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Field, Glore & Co. 


Investment Securities 


New York 
38 Wall St. 


Chicago 
120 West Adams St. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 





Morrison & Townsend 
Established 1902 
Members New York Steck Exchange 
120 Broadway, New York 
509 Madison Avenue 
Chicago Detrott Newpert, R. 1. 
L = d a 
64 Bishopsgate, E. C. 2 


0+ 
ait 





A. ISELIN & CO. 


40 WALL STREET 
~NEW YORK 


Representatives 


Lendon Montreal Paris 





Hallgarten & Co. 


EB’ Established 1866 . 


New York 


Chicago Londot: 








CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 
NEW YORK CHICAGO 
SAN FRANCISCO 


Affiliated with 
Continental Illinois Bank and Trust Company 
Chicago 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Dillon, Tread & Go. 


and Manipal Bonds 
mt Pile My 








The — 
New York Trust 
Company 


| Capital, Surplus and Undivided 


} 


Profits 6-84-48 $48,060,000 





- 


100 BROADWAY 
$7TH ST. & FIFTH AVE: 


40TH ST. & MADISON AVE; 





Member Federal Reserve System and 








N. Y. Clearing House Association 


ee 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 





Capital _ . —~  _ $148,000,000 
Surplus _- _- _. —- ~ 148,000,000 
Deposits. - - ~- 1,897,000,000 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 








Chase Harris Forbes 
Corporation 


The Chase National Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
and Canada, as well as 
in London and Paris 





WHITE, WELD & CoO. 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YorRK PHILADELPHIA Boston 
Cable Address ‘‘Whiteweld”’ 


CORRESPONDENTS.IN PRINCIPAL FINANGIAL CENTERS 





EDWARD B. SMITH 


& CO. 


ESTABLISHED 1892 





Cox porate Financing 
Investment Securities 


Commission Orders 
Executed 


Bostcn 


New York Philadelphia 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 

Foreign Exch . Oommercial COredite, 
Cable Transfers 

Oircular Letters for Travelers, available in all 
parte of the world. 














Snbestment Houses aud Drawers of Foreign Exchange 





A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 





Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans, 


Bills of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 








|| 30: PINE STREET 








MEMBERS 
NEW YORK STOCK EXCHANGE 





DOMINICK & DOMINICK 


115 Broadway, New York 
Cincinnati Dayton London, Eng. 

















FREEMAN & COMPANY 


NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available threugh- 
out the United States, Cuba, Puerto Rico, Mexico. 

tral America and Spain. Make collections 
ts and cable transfers on above 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 


























\ Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


hy 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 





——— 




















WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 














| GRAHAM. PARSONS & Co, 


PHILADELPHIA NEw YORK 


Deal in and Purchase issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 
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Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK 
BOSTON 
CHICAGO 
CLEVELAND 


Members of the New York, Boston, 


DETROIT 
42 Broadway  rpovivence 


731 Fifth Ave. pneponon 


PITTSBURGH 


Chicago, Cleveland, Pittsburgh, 
Detroit Stock Exchanges and the 
New York Curb Exchange. 


ssn: ces: mam cane Gib tlh a iat WU es sa si ce 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


Lendon Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
6 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Cred#t 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 








Foreign Exchange Bought and;Sold. 
Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


New York New Haven 


Hartford Boston 











PORTER FOX 
& Go. 


INCORPOCRAPED 
INVESTMENT 
SEGVRITIES 
220 SOVTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Inuenee ent and Hinancial Bouses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 











New York Boston Chicago 
Higginson & Co. Lee, Higginson et Cie. CHICAGO a oe BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 


WILKES-BARRE, PA, 
Commonwealth Bldg. 


Miners Bank Bldg. 














PARSLy BROs. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGS 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








SUTRO BROS. & CO. 


Members New York Stock Exchange 
and other princtpal Ezchanges 


120 Broadway : : New York 


Offices: New York : : Chicago : : Philadelphia 
Detroit : : Rochester : : Syracuse 
Buffalo 











EQUIPMENT BONDS 


Securities bought and sold on commission 


a ee 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & Co. 


Mcorporated 
1 Wall Street 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Charles A. Parcells & Co. 


PENOBSCOT BUILDING, DETROIT, MICH. 


Members of Detroit Stock Exchange 


INVESTMENT SECURITIES 





FENNE R? 
i@ BEANE 


MEMBERS 
NEW YORK STOCK EXCHANGE 
§ NEW YORK COTTON EXCHANGE } 
and other principal exchanges 
Private wires throughout the South 
PPRBPPPLLL LLLP PLL PPL PO we 


; 60 Beaver St - - - NEW YORK 
$ 818 Gravier Street - NEW ORLEANS 


os ath 

















MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 


NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 






































WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


e 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


New York 


Philadelphia 
65 Broadway 


1428 Walnut Street 











HMarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 
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WE invite inquiry regard- 
ing the operations and 
securities of the Associated 
Gas and Electric System. 


Founded in 1852 


Properties in 26 States, Cana- 
da and the Philippine Islands 
serving 1,430,681 customersin 
well established public utility 
territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 


2, 
aan 

61 Broadway és» New York 
ste 

















BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street _ 
NEW YORK 


Land Title Building 
PHILADELPHIA 





LLLP PPI PIII I 


Investment and Financial Houses 











. 





WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 











DSU 


Streup & Co. 


Incorporated 


J 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
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BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St 
Boston 


14 Wall St. 
New York 

















| Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
qt Corporations. 






40 Wall Street 





New York 







































ROBERTS, ROACH & CO. 


INCORPORATED 


NEW YORK CITY 






3 investment Securities 
20th Century Fixed Trust 




















Pinancia! 





STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 






Inactive and unlisted securities. 
Inquiries Invited. 







FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 







| GODDARD & Co. 


INCORPORATED 
New York 


j Pittsburgh Cleveland 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO | 





GODDARD, McCLURE & Co. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 

















Zz 








Specialists in high grade 
Electric Light and 


Power Securities 


of well-managed companies 
Write for List 


R.E. Witsey & Co 


Investment oe Securities. 


120 South La Salle St., Chicago 























Founded 1865 


A.J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Lecal, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Soid on a Brokerage Basis Only 


BUFFALO, NEW YORK 











"ee oa & Sons 


2 "t ie 











BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 









E.W.ZlarksQo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








120 BROADWAY NEW YORK 














PAUL & CO., Inc. 


1420 Wainut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 




















Auctioneers 





Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 
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N. Y. Central Ref. - ite, 2013 
Pennsylvania 414s, 1970 
Pennsylvania 414s, 1981 

Pitts. Cin. Chic. & St. L. 4148,’77 
So. Pacific Deb. 414s, 1981 

So. Pac. Oreg. Lines 4148, 1977 


Cons. Gas of N. Y. 414s, 1951 

Eastern N. J. Power 5s, 514s, 6s 
Electric Power & Light 5s, 2030 
National Power & Light 5s, 2030 
Penn. Power & Light 414s, 1981 
Safe Harbor Wat. Pr. 4s, ’79, w. i. 
Tennessee Public Serv. 5s, 1970 


NewsorG 2 Co. 


Members New York Steck Exchange 
hhembers New York Gurb Excheage 
60 Breadway, New York 


Telephone Digby 4-4370 
Private Wire to St. Lewis 








Foreign 


TTOMAN BANK 
CAPITAL . - + £10,000,000 
PAID-UP CAPITAL . - £5,000 

R 1,250,000 


R 
NEAR SAST istanbul eee Constanti- 
nople), E t, Palestine, Cyprus, Persia 
a, onica, , Saas Tunis, Irak (in all 
ut . Repoohe 8). 
LONDON: e Meyerbeer. Street, E. C. 2. 
1 Rue le 
MANCHESTE Cross Street. 
MARSEILLES 38, Rue St. Ferreol. 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 








($51) 
Paid-up Capital__.____..__-.---- $37,500,000 
Reserve Fund_________.______--- 30, aoe *000 
Reserve Liability of Proprietors__ 37,500 "000 
$105,750,000 


Aggregate Assets 30th Sept., 1930_$446,141,892 
A. DAV: DSON, General Manager 


594 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

Pe Office: 


Head Office: 

George Street, Throagneodio 
SYDNEY MM arest EC 
Agents: Standard Bank of South a, Ltd. 
ew York 











'Northern Pacific 
4s, 1997 


Kansas City Term. 
4s, 1960 


Baltimore & Ohio 


ist 4s, 1948 


Chicago & No. West. 


348,48, 434s, 5s,1887(Coup. &Reg.) 


§ 1528 Walnut Street 





THEODORE PRINCE & CO, 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


120 Broadway 


Penn. Pow. & Lt. 


4lés, 1981 


Cons. Gas of Balt. 


4s, 1981 


Central Pacific 
4s, 1949 


“New Haven” 
All Issues (Coup & Reg.) 


80 Federal Street 




















NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 


Capital__..__- £6,000,000 
Paid-up Capital__-_-_-_-- “£2,000,000 


Reserve Funds and 
Undividend Profits__£2,174,171 


The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand 

Arthur Willis, Manager. 











The National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 

LONDON CUBA PORTO RICO 

ARGENTINA DOMINICAN REPUBLIC OF 

BELGIUM REPUBLIC PANAMA 

BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 

CHINA JAPAN URUGUAY 

COLOMBIA MANCHURIA VENEZUELA 

PERU MEXICO PHILIPPINE ISLANDS 
Head Office—55 Wall St., New York, U.S.A. 

BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 


And Representatives in Chinese Branches 











Philadelphia New York Boston 
Kingsley 0600 REctor 2-9830 Hubbard 4170 
Foreign Foreign 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in Indla, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital ------- £4,000,000 
Paid-up Gapisal RE REET £2 
Reserve Fund 

The Bank conducts every description of banking 

and exchange business. 
Trusteeships and Executorships also 
undertaken. 








Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
liability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 

Authorized Capital (Kongkong Currency) H$50,000,000 
Paid Up Capital (Hongkong Currency) ..H$20,000,000 


Reserve Fund in Sterling.-...---.-.----- £6 "500,000 
Keserve Fund in Silver (Hongkong Cur- 
SD | - . cnalhet cide edabade nubwam H$10,000,000 


Reserve Liability of Proprietors (Hong- 

kong Currency).----- 
C. DE C. HUGHES, Agent 

72 WALL STREET, NEW YORK 





The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 
Capital Lutherised St oe asckee £3,000,000 


SON | OD ee eS £1, 

Reserve Fund + Undivided Profits_ £1, 666, 845 
Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. "New York 
Correspondents, Bank of Montreal, 64 Wall St. 














Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M.,,Germany 
Oable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German Ctty Bonds 














Royal Bank of Scotland 


Incorporated by Royal Oharter 1727. 





Capital (fully paid)............. $ 16,812,216 
Reserve. Fund...........-......- $ 17,904,636 
Deposits Seeccencosaceceoesoooace $261,936,400 
($5 to £1) 
Over 








200 Years of Commercial Banking 





Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.D.D.L. 
Total number of offices, 243 





English, Scottish and Australian Bank, Ltd, 


Head Office, 5 Gracechurch St., London, E. Cs 
and 459 Branches & Agencies in Australia. 


Cee CN aie n enema £5,000 ,000 
PIES So oc cc se ewan se nn ‘000,000 
Further Liability of Proprietors. --..-_-. £2,000 ,000 
Reserve " POR RRSA  S £3,160,000 
Remittances made by Telegraphic Transfer. 


Bills Bogetiates or forwarded for Collection. 
Banking and Exc mange business of every de- 
scription ——— de Australia. 

. JANION, Manager. 











World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” is 
read by Cotton men for accu- 
rate digest of this news. j 
Your service can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 
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Berdell Brothers 


Mzmszrzs 
M. Y. Srocx Excmanez ESTABLISHED 1908 Paci 
N.Y. Cuzs Excuanos Pus.ic Utiiry Szcuritizs 


One Wall Street New York 





Minnesota Power & Light Co. 
7% Preferred Stock 


North. Ind. Pub. Serv. Co. 


7% Preferred Stock 


Birmingham Electric Co. 
$6 Preferred Stock 


Illinois Power & Light Co. 


$6 Preferred Stock 


Ohio Edison Company 
6% & 6.60% Preferred Stock 




















BALTIMORE CINCINNATI 





Westheimer 


and ompany 
Members of the New York Stock Exchange 


Oklahoma Gas & Elec. 7% pfd. 








Assoc. Gas & Elec. Deb. “‘A’’6s 
Jt. Stk. Land Bk.(Caro.) 5s,’53 
Rutland Ry., Lt. & Pr. 5s, ’46 
San Diego Water Supp. 5s, ’55 


WASHINGTON DAYTON 


St. Louis Securities 


S7Ix & Co. 


SAINT LOUIS 
609 OLIVE St 


Members St. Leuis Stock Exchange 

















Shults Bread 6s, 1940 
Valparaiso Water 6s, 1939 


and Bond Houses 


Strong—Rugged—Dependable 


JOSEPH EGBERT 


Member Unlisted Securities Dealers Assn. 
2 Rector Street Tel. Whitehall 4-3460 











HERBERT D. SEIBERT & CO. 
Publishers 
126 Front St., Near Wall, New York City 





“Security Dealers of North America” 
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Consistent Advertising— 






is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 






The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 





Let us help you solve your publicity problems in 
a consistent manner. 





Budd Realty Corp. Issues 
Stanley Co. of America Issues 
Public Service Corp. N. J. Issues 
Pittsburgh Railway Issues 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone HAnover 2-4772 





BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA 


Members Philadelphta Stock Exchange 
Telephone Spruce 43875 








Metropolitan Edison 6% pref. 
Penna. Power & Light 4)4s, 1981 
Pa. Pow. & Light 5s, 6s & 7% pfd. 
Internat. Pr. & Paper 5s, 1968 
Power, Gas & Water 5s, 1948 
Peoples Light & Power 54s, 1941 
Public Service Newark Ter. 5s, ’55 
Pennsylvania Telephone Co. pfd. 


PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 


Telephone: New York, Digby 4-0909 
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Rotice of Redemption 





CITY AND COUNTY OF 
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AT YOUR SERVICE 


A special department for advising in the 
selection of new locations for industries will 
furnish fullandauthoritativeinformation on 
all points necessary. If you are contemplat- 
ing the erection of a new plant, write 










Department of Development 
The 5 Sina ia/teitaiaas Water & Power Company 


Power Building -« Craig Street West 


MONTREAL, CANADA 
My Mp fi Mr, Li, Mt, Ll, Ll, Ml, Ml. Mn, Ml, Ml, Le, Mn, Mt, Ml, Mor, Ll, Ml. A, Ml, Mn, Mi, 














HONOLULU 


5% Public Improvement Bonds 


NOTICE OF REDEMPTION 
Bonds Dated December 15, 1924 


NOTICE IS HEREBY GIVEN that pursuant 
to the betwen y of Act 192 of the Session Laws 
of the Territory of Hawaii 1927, Public Improve- 
ment Bonds of the City and County of Honolulu, 
Fey ied of Hawaii, are hereby called for payment 
as follows: 

5% Public Improvernent Bonds of the City and 
Qounte of Honolulu, Territory of Hawaii, dated 

December 15, 1924 (Queen Street Extension 
Bonds) numbers 1 to 500 both inclusive, a total 
of $ ,000.00 par value. Holders of above 
bonds are hereby further notified that they will 
be paid with accrued interest to a 15 1% 1, on 
poceqeneen | at the office of the Chemical Bank 
and Trust Co ny, 55 Cedar Street, in the City 
and State of ‘lew York, or at the office of the 
Treasurer of the City and County of Honolulu, 
at Honolulu, Hawaii, on and after July 15, 1931, 
+ | yp ~ all interest on said bonds will cease on 
sa 
Honolulu, Hawaii, 

June 15, i931. 





D. L. CONKLING, Treasurer, 
a City and County of Honolulu. 
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Lake County, Fla., Issues 
Hollywood Harbor, Fla., Issues 
Ft. Lauderdale Har., Fla., Issues 
No.St.Lucie Riv.D.D.,Fla., Issues 
Indian River D. D., Fla., Issues 
Ft.Pierce Farms D.D.,Fla., Issues 
St. Johns County, Fla., Issues 
Miami Beach, Fla., 514s & 6s 
Lake Worth Inlet Dist., Fla., 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 
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Fixed Trust Issues 





60 Broad St., New York 








Telephone or Telegraph for our 
firm bid or offering when you 
are in the market to Buy or Sell. 


STEELMAN & BIRKINS 





Tel. HAnover 2-7500-5973 




















BONDS 


Short Term Securities 





Bull & Eldredge | 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HAnover 2-4760 
































Specialists in 
Procter & Gamble 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 


The Co. 








Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 
Telephone REctor 2-8881 

















Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co 
Eastern Oregon Light & Power Co. 


Bought—Sold—Quoted 


EDGAR, RICKER & CO. 


760 North Water Street, 
Milwaukee, Wis. 

















Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 

















Inquiries Invited 
on 


REAL 
ESTATE 


BONDS 


H.D. KANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 














BIOREN & Co- 


Bankers 


1508 Walnut Street 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 








Lockport Lt., Ht. & Pr. 5's, 1954 


Jenkins, Whedbee & Poe 


Member Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Digby 4-1859 
Phila. Teleph. Rittenhouse 3940 














J.S. Rippel & Co. 


18 Clinton St. - Newark, N. J. 

Dealers in 

Newark Bank & Insurance Stocks 
Public Service Bonds 


Municipal Bonds 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
318 VINE ST. CINCINNATI, OHIO 





Guaranteed 


Stocks 


Circular on request 


Adams & Peck 


63 Wall Street New York 
Telephone BOwling Green 9-8120 








WANTED 


Alton St. Louis Bridge 7s, 1947-1942 

St. Louis Joint Stock Land Bank 4s & 5s 
Cecil Apartment 7s, due 1933 
Manchester Terminal 6s, due 1941 
Long Bell Lumber 6s all issues 


EDWARD D. JONES & CO. 


St. Louts Stock Exchange 
New York Curb Exchange ) 
Boatmen’s Bank Building, St. Louis, Mo. 
CEntral 7600 

















Baltimore Markets 
CALL RECTOR 2-6630 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 


Members New York, Baltimore and Louisville 
Stock Exchanges 





Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 








Steph. No.&So. Tex. Ist 5s,’40 
Chi. Milw. & Gary Ist 5s, 1948 
Piedmont & North. Ist 5s, 754 
Morgantown & Kingw. 5s, ’35 
Mo. Pac. Sec. 514s, Serial 

K. C. Mem. & Birm. 4s&5s, 34 
Southern Indiana Ist 4s, 1951 
Seaboard Air L. 5% Notes, ’31 
Northwest. Term. Ist 5s, 1977 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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Greek Government 
Stabilisation and Refugee Loan of 1928. 


principal amount of Bonds of the above issue, as follows: 
“D” OF $500 EACH: 

0940 0986 1029 1116 1138 1273 2090 2371 2389 2419 
“M” OF $1,000 EACH: 

02214 03890 09831 10608 11242 11531 12075 12501 13244 


02563 04897 10108 11027 11306 11735 12216 12614 13794 
02632 07038 10290 11063 11360 11800 12822 13172 13963 
03610 08580 10433 11070 11384 11997 12355 13193 13982 
03835 09673 10565 11154 11476 12066 12387 13203 14091 


coupons attached, either at the office of 
SPEYER & CO. 
or at the head office of 
THE NATIONAL CITY BANK 


of New York 
in the Borough of Manhattan, City of New York. 


presented for payment in the usual manner. 





NOTICE. 


ayment: 
P “D” OF $500: 
0033 


“M” OF $1,000 EACH: 
02654 11571 11705 12001 14566 


Interest on these Bonds ceased February 1, 1931. 


BY P. PARASKEVOPOULOS, 





02393 03973 10071 10876 11275 11708 12117 12519 13396° 


REPUBLIC OF GREECE 


Forty-Year 6% Secured Sinking Fund Gold Bonds. 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on August 1, 1931, for the sinking fund, $63,500 


2453 


14181 
14710 
15039 
15461 


The Bonds so drawn for redemption will cease to bear interest 
from August 1, 1931, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 


The coupon due August 1, 1931, should be detached and 
June 30, 1931. REPUBLIC OF GREECE 


By P. PARASKEVOPOULOS, 
Consul General of Greece. 


On June 26, 1931, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for 


Consul General of Greece. 
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Notice of Dividend on 
Common Stock 


The Board of Directors of Middle West Utilities Com- 
pany has declared a quarterly dividend of 2 % in Com- 
mon Stock (being one-fiftieth of a share) on each 
share of Common Stock outstanding on July 15, 
1931, payable August 15, 1931, to Common stock- 
holders of record on the Company’s books at the close 
of business at 5:00 o’clock P.M. on July 15, 1931. 








EUSTACE J. KNIGHT, Secretary 








Notice of Dividend on 
$6 Convertible Preferred Stock, Series A 


The Board of Directors of Middle West Utilities Com- 
pany has declared on each share of its $6 Convertible 
Preferred Stock, Series A, a quarterly dividend of 
$1.50 in cash or (at the election of the holder, filed 
on or before July 15) of three-eightieths of a share 
of Common Stock, payable August 15, 1931, to the 
holders of record on the Company’s books at the 
close of business on July 15, 1931. 


EUSTACE J. KNIGHT, Secretary 


Middle West Utilities Company 











Por erreur eee ees aes 








me 


National Electric 
‘Power Company" 





The Board of Directors has declared 
the 24th regular quarterly dividend 
of forty-five cents per share on 
the Class A Common stock, payable 
August 1, 1931, to stockholders of 
— ey the close of business July 


C. B. Zeigler, Treasurer. 


* A part of the Middle West Utilities System 
0. SSS 














INTERNATIONAL _ ._ 
SECURITIES CORPORATION 
OF AMERICA 


Dividends for the quarter ending August 31, 1931, 
have been declared as follows: 


Dividend No. 26 


614% Preferred Shares.......... $1.624%4 
Dividend No. 28 

6% Preferred Shares eeeeeeeeee ef 1.50 
Dividend No. 34 


Class A Common Shares ...... 0.25 


Payable September 1, 1931, to stockholders of 
record at the close of business August 15, 1931. 


Stacy V. —_, 
ecretary 
July 1, 1931. 





UNITED STATES & BRITISH 
INTERNATIONAL COMPANY, 
Ltd. 


Dividends for the quarter ending July 31, 1931, 
have been declared as follows: 
Dividend No. 14 
Cumulative Preferred Stock 


$3 dividend series........... $0.75 
Dividend No. 4 
Class A Common Stock ...... 0.10 


Payable August 1, 1931, to holders of record at the 
close of business July 15, 1931. 


Stacy V. Jones, 
Secretary 
July 1, 1931. 





FINANCE AND TRADING CORPORATION, 
a 
= E52 Broadway, 
New, York fs 
June 26, 1931. 
Th _ Board of Directors has declared a dividend 
at tne rate of 7% per annum upon tne, Preferred 
Stock of this Corporation, for_the three months 
ending June 30. 1931, payable July 1, 1931, to 
stockholders of record at the close of business 
June 26, 1931. f 











W. 8S. HOOD, Treasurer. 





SOUTHERNjCALIFORNIA EDISON 
COMPANY,ILTD. 
Edison Building, 
Los Angeles, California. 

The regular dividend of 2% on the outstand- 
in Common Stock (being Common]8tock? Divi- 
dend No. 86) will be paidjon¥August 15,41931, 
to stockholders of record at the close“of jbusiness 
on July 20, 1931. 

B. T. STORY, Treasurer 








Liquidation 


“ 














PLLIILI III 


The First National Bank, located at White- 
water, in the State of Wisconsin, is closing its 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for pay- 


ment. 
H. G. ANDERSEN, Cashier. 
Dated Whitewater, Wisconsin, 
June 29, 1931. 
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Trust Companies 























IRVING 
TRUST COMPANY 


NEW YORK 








Statement of Condition, June 30,1931 





RESOURCES 


Cash on Hand and Due from Banks .$155,514,672.41 
Call Loans, Commercial Paper and 
Loans eligible for Rediscount with 


Federal Reserve Bank........... 85,630,951.54 
United States Obligations.......... 77,65 5,572.63 
Short Term Securities............. 575235,143-22 
Loans due on demand and within 3o 

ERE Coe sevice Cee 108,349,135.69 
Loans due 30 to go days........... 82,781,436.79 

- Loans due go to 180 days........... 67,150,463.39 


Loans due after 180 days........... 2,958,312.54 


Customers’ Liability for Acceptances 


(anticipated $1,795,826.22)...... 64,570,622.30 
Acceptances and Bills sold with our 
endorsement (per contra). ...... 29,095,572.09 


Bonds and Other Securities........ 
New York City Mortgages. ........ 
Bank Buildings 


13,896,817.14 
8,01 2,190.00 
275741;755-99 


$780,592,645-73 








LIABILITIES 


Deposits Siscuees $502,697,690.72 
Official Checks.... 45,148,073.35 $547,845,764.07 





Acceptances (including Acceptances 


to Create Dollar Exchange) ...... 66,366,448.52 
Acceptances and Bills sold with our 

endorsement: 3% OEP RTN 2 FE 29,095,572.09 
Discount Collected but not Earned.. 1,131, 561.15 
Reserve for Contingencies, Taxes, 

ee ae EEE Pe eee 8,723,882.78 
Dividend payable July 1, 1931 ..... 2,000,000.00 
Capital Stock...... $50,000,000.00 
Sarpy. 42.450.%. § § ,000,000,00 
Undivided Profits. . 


20,429,417.12 125,429,417.12 








$780,592,645-73 

















On June 30, $10,000,000 was transferred from Surplus. Approximately one-half of this amount has been used to reduce the book value 
of the new Headquarters building and the balance has been added to General Reserves. These changes are reflected in the statement above. 
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PFistices 








——_— = 
To the Holders of 


First Mortgage Gold Bonds, 
Convertible 6% Series, due 1946, of 


Southern Ice and Utilities 


Company and 
First Lien and Refunding 6% 
Gold Bonds, Series A, due 1945, of 


American Utilities Company 


The General Finance Corporation, 
by letters dated June 16, 1931 (copies 
of which will be furnished upon re- 
uest), has offered to the above men- 
dloned holders the privilege, subject to 
certain conditions stated in such letter, 
of exchanging their holdings, on a 

r for par basis, for Gold Debenture 

onds, Consolidated Refunding 5% 
Series due 1968, of Associated Gas 
and Electric Company. Interest will 
be adjusted so as to be continuous but 
not overlapping. 

Holders should deposit their bonds 
with The Public National Bank and 
Trust Company, 76 William Street, 
New York City, Depositary. 

These offers will expire July 16, 
1931, unless extended. 


Tue GENERAL FINANCE CoRPORATION, 
61 Broadway, New York City. 


— 
ee 














Crust Companies 





CHARTERED 1863 


United States Trust Company of New York 


Capital, . P 


Sarplus and Undivided Profits, 


45-47 WALL STREET 


$2,000,000.00 
$27,805,275.46 


July 1 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President L 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President A 
Vice-President 

ORNE, Asst. Vice-President 

President 

ice-President 


: Asst. Vi 
HENRY B. HENZE, Asst. 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
EDWARD W. SHBLDON 
ARTHUR OURTISS JAMES 


CARL O. SAYWARD, Asst. Vice-President 
STUART L. HOLLISTER, Asst. Comptroller 
LOYD A. WAUGH, Asst. Comptroller 
RS, A Secretary 
5 Secretary 
LBERT G. AT » . Secretary 
HENRY E. SCHAPER, Asst. Secretary 
HARRY M. MANSELL, Asst. Secretary 
GEORGE F. LEE, Asst. Secretary 


t 
GEOR E MERRITT, Asst. Secretary 


TRUSTEES 


WILLIAM M. KINGSLEY 
COBNELIUS N. BLISS 
WILLIAN VINCENT ASTOR 
JOHN SLOANE 

FRANK L. POLK 
THATOHER M. BROWN 


WILLIAMSON PELL 

LEWIS OASS LEDYARD, JR. 
GEORGE F. BAKBR 
WILSON M. POWELL 
JOHN P. WILSON 








FINANCIAL CHRONICLE 

















_ rust Companies 



















































































or no securities for gale 


Whenever we are called upon to invest money for our 
clients, we are free to choose securities from the whole 
investment field. Only with this freedom, we believe, | quarter ending September 30, 1931, has 
can we choose the securities that best suit the needs of each 
individual client. 

Since Central Hanover has no securities for sale, Ccus~ 
tomers are not asked to buy securities of any kind. Impar- 
tial and experienced investment advice, however, is avail- 


able when desired. 














United States Trust Company 
45 and 47 Wall Street 
Condensed Statement, July 1, 1931. 
RESOURCES 
Cash on hand in Federal Reserve Bank and Due 
Me ccc cecrbsccevessvess $15,888,363.48 
Public Securities ................ccce0ee. 7,652,500.00 
Private Securities ..............-e0eeeeee 13,754,018.75 
ED a eae dikcapsceseccend 40,439,754.48 
NN et kes te wee ce ve w a ee's 4,286,287.64 
Bonds and Mortgages ..................+- 6,427,646.00 
NE NEE a 1,500,000.00 
Accrued Interest Receivable ............... 496,166.17 
$90,444,736.52 
LIABILITIES 
i A ee dns we tedige vee sees a6 $ 2,000,000.00 
Surplus Fund ........ Da It Gest Ak ws ser dk sas cdl 24,000,000.00 
CET ED 6 oie ccc eneedecsccesveses 3,805,275.46 
$29,805,275.46 
EES ES ae 58,711,818.48 
Reserve for Dividends .................... 500,000.00 
Reserve for Taxes and Expenses ............ 1,159,999.46 
Accrued Interest on Deposits and Unearned 
RR ge a's 6 a0 935 0 bend © dveniew eae ws 267,643.12 
$90,444,736.52 
Dividends 
r 
Cent al i Lanover AMERICAN WaTER WoRKS 








OF LECTRIC ( OMPANY 
INCORPORATE 
(of Delaware) 
NOTICE OF DIVIDEND 
A regular quarterly dividend of $1.50 


per share on the $6 Series, First Pre- 
ferred Stock of the Company, for the 


been declared payable October 1, 1931, 
to stockholders of record at the close of 
business on September 11, 1931. 


W. K. Dunsar, Secretary. 














_- 




















AMERICAN CAN COMPANY 
Common Stock 


A quarterly dividend of one dollar per share 
has been declared on the Common Stock of this 
Company, payable August 15th, 1931, to Stock- 
holders of record at the close of business July 


31st, 1931. Transfer Books will remain open. 
ENTRAL ANOVER Pee 


BANK AND TRUST COMPANY 


R. A. BURGER, 


Secretary. 





INDIANA PIPE LINE COMPANY 


NEW YORK 26 Broadway, New York. 


June 27, 1931. 


15 Offices in 15 Manhattan Centexs S Guidens of Twenty Ove Gap oat. pe 























share has been declared on th 
($10.00 par value) of this Company, yable 
August 15, 1931, to stockholders of record at the 
close of business July 24, 1931. 

J. R. FAST, Secretary. 


pital Stock 
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Trust Companies 




















Guaranty Trust Company 
of New York 


MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
140 Broadway Fifth Ave. at 44th St. Madison Ave. at 60th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE 


ANTWERP 





Condensed Statement, June 30, 1931 











RESOURCES 

Cash on Hand, in Federal Reserve Bank, 
and due from Banks and Bankers . . . . . . . $ 368,242,525.51 
U. S. Government Bonds and Certificates . ... . 313,444,776.29 
ee ee a ee 68,357,564.44 
Stock of the Federal Reserve Bank ....... 7,800,000.00 
Gas eee 6. 6 et ee ee ee me 48,236,634.10 
Loans and Bills Purchased .. . cme Beedec 4 911,945,373.34 
Real Estate Bonds and Mortgages ....... . 2,194,317.39 
Items in Transit with Foreign’ Branches ..... . 2,854,471.21 
Credits Granted on Acceptances ........ 117,787,803.27 
ee gg 6 C8) eRe ele ew eo es 14,668,077.29 
Accrued Interest and Accounts Receivable . ... . 7,584,998.23 





$1,863,116,541.07 








LIABILITIES 
Capital . . .. . . «© «© « « « «+ $90,000,000.00 
Surplus Fund se © «© © © 8 el ee 
Undivided Profits ... . . . . «+ 38,426,966.48 





$ 298,426,966.48 


Outstanding Foreign Bills ...... . +... 291,808.00 
Accrued Interest, Miscellaneous Accounts 

Payable, Reserve for Taxes, etc.. . . - »+ + «© + 8,594,041.22 
Agreements to Repurchase Securities Sold . ... . 4,615,072.00 


Aen ss BOOTIE OOS OO 117,787 ,803.27 
Liability as Endorser on Acceptances and 
Rowse: Bie «<0 6 OR Es Ce OS 80,665,916.60 


Deposits . . . +. + + + « « « « $1,288,048,551.21 
Outstanding Checks ..... . 64,686,382.29 1,352,734,933.50 





$1,863,116,541.07 
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INVESTMENT TRUST RAILWAY COMPANY 


ee ee PPPS LA LPL ALDL LD Lote LPLPLPLP LPL LPL LL LLL 








RAPALA P LPL ALLA LLLP LD weeeeneeeeeeeeeeeeeeeenem 


THE KANSAS CITY SOUTHERN 


Dividends 





LPI IIe 


aoc be Pere Marquette Railway Company 
ASSOCIATES No. 25 Broad Street, sat Loe ge Cleveland, Ohio, May 26, 1931. 
une 17, 1931. 
A dividend for the quarter ending July 31, 1931, A quarterly dividend of one (1) per cent. To the Holders of Prior Preference 
has been declared as follows: has been declared today upon the PREFER- and Preferred Stocks 


Dividend No. 4 earnings of the current fiscal year, payable Px. aM moctian Doe this cay Gividends were 
Common Shares ............- $0.12 July 15, 1931, to stockholders of record at ON 5% PRIOR PREFERENCE sTOCK— 


Payable August 1, 
close of business July 15, 1931. also been declared today upon the COMMON 


STOCK of this Company, from surplus earn- | dividend of $1.25 pet ane, ee pees ans 


July 1, 1931 


RED STOCK of this Company, from net 


3:00 o’clock P. M., June 30, 1931. 


1931, to holders of record at the A dividend of one-half of one per cent. has 








A quarterly dividend of $1.25 per share; 
ON 5% PREFERRED STOCK—A quarterly 


Stacy V. Jones, ings, payable August 1, 1931, to stockholders of | 1, 1931, to stock 
Secretary counadl ab 3:00 o’clock P. M., June 30, 1931. of business July 8, 1931. 
: Checks in pe ment will be mailed. Transfer books will mot close. 
<> # WEISS. Assistant Secretar } A. TREVVETT, Secretary 
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Bank Statements 








STATEMENT 


At the Close of Business on June 30, 1931 














ASSETS 

Cash on hand, in Federal Reserve Bank, and 
due from Banks and Bankers.................. $14,816,260.89 

Exchanges for Clearing House and other 
Cash SO. nid cele ie 25,370,854.10 
. United States Bonds and Certificates... 16,426,706.76 
Short Term Securities... .. 1,751,640.09 
Other Bonds and Stocks... .. 16,807,026.67 
Real Estate Mortgages ___...._... .. 3,067,517.20 
Demand Loans on Collateral... 17,953,773.89 
Time Loans on Collateral_.................-....... 6,984,423.01 
i ais 19,414,675.23 
Accrued Interest, etc............:............----...... 644,740.60 


Customers’ Liability, AccountofAcceptances 5,988,724.47 











Banking Houses -_.........2......--220--0-20-0e------ 8,370,175.30 
$137,596,518.21 
LIABILITIES 

Capital ... hit aS, BNE Te ae $ 6,000,000.00 
Surplus and Undivided Profits... 14,254.896.58 
Dividend Payable July 1, 1931-2... 270,000.00 
ESE 5k 108,071,183.63 
f GRRE 672,166.18 
Interest due Depositors, Taxes, ete. ___....... 886,343.09 
RS SS 6,386,485.58 

Acceptances and Foreign Bills sold with our 
ene See eet 5h ee 1,055,443.15 








$137,596,518.21 
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Bank of New Bork & Trust Co. 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 


Uptown Office 





48 WALL STREET, NEW YORK 


Madison Avenue at 63rd Street 


NEW YORK 
CLEARING HOUSE 
MEMBERSHIP 
NUMBER ONE 


* 











Anneuncements 
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JULY 1, 1931 


WE TAKE PLEASURE IN ANNOUNCING THAT 


Mr. Bertrand de Charnacé 


HAS THIS DAY BEEN ADMITTED AS A PARTNER 


IN OUR FIRM 


A. ISELIN & CO. 


40 WALL. STREET 
NEW YORK 

















Dibizends 
ILLINOIS POWER AND LIGHT 
CORPORATION 

$6 Cumulative Preferred Stock Dividend 

The regular quarterly dividend of $1.50 per 
share on the $6 Cumulative Preferred Stock 
for the quarter ending July 31, 1931, has been 
declared, payable August 1, 1931, to stock- 
holders of record July 10, 1931. 
CLEMENT STUDEBAKER, JR., 


President 
D. H. HOLMES, 
Secretary. 





PEP LPI 





ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, New York 
June 30, 1931. 
Allied Chemical & Dye Corporation has de- 
clared quarterly dividend No. 42 of One Dollar 
and Fifty Cents ($1.50) per share on the Com- 
mon Stock of the Company, payable August 1, 
1931, to common stockholders of record at the 
close of business July 10, 1931. 
H. F. ATHERTON, Secretary. 
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AMERICAN EXPRESS BANK 
and “YRUST COMPANY | 


65 BROADWAY °* 


CustoMers’ LIABILITY ON ACCEPTANCES 
LiaBiLtiry or OrHeR BANKs ON ACCEPTANCES SOLD 

WITH OUR ENDORSEMENT.......000000e000+  45976,314.97 
AccrueEpb INTEREST RECEIVABLE. 














Established APRIL 15, 1930 


NEW YORK 


Statement of (Condition Fune 30,1931 


RESOURCES 
Casu AND DvE From BANKS.............. we eeesP 3,103,280.44 
Loans AND Bitts PuURCHASED............. ctoccs BU87 354.36 
Unirep States GOVERNMENT SECURITIES........ 75297,819.52 
Strate AND Municipat Bonps........... vide coe (GORI 
OruerR Bonps AnD SECURITIES .......... weeeeee 6,316,187.14 


sitpaeas 6,705,383.30 

































































~_———eeeeeeev» vee 


eve bepead cheats 171,734.32 
$50,581 ,407.36 
—=== 
LIABILITIES 
OS a ae sedevtains . « »-$10,000,000.00 
s A abana Kp gra hye: weeee+ 5,000,000.00 
: UnpDIVIDED PROFITS..........-.- 502,270.52 $15,502,270.52 
DivipenpD No. 2 PayaBLE JULY 15, 1931..... 100,000.00 
i RESERVES: INTEREST, TAXES, ETC...... ciiwhas 896,196.26 
Discount Cottecrep BuT NOT EaRNED....... > 31,759.64 
LiasiLiry as Accepror, ENpoRSER OR MAKER 
on ACCEPTANCES AND ForeEIGn BILLs...... 11,738,637.24 
| DOTS. ei oe deka eke > ccccscesese SS,305 40450 
; $50,581 ,407.36 
Dividends = 
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The West Penn 


Electric Company 
NOTICE OF DIVIDENDS 


The Board of Directors has declared 
the regular quarterly dividends of one 
and three-quarters per cent. (134%) 
upon the 7% Cumulative Preferred Stock, 
and of one and one-half per cent. (144%) 
a the 6% Cumulative Preferred Stock 
of The West Penn Electric Company, 
for the quarter ending August 15, 1931, 
both payable on August 15, 1931, to 
stockholders of record at the close of 
business on July 20, 1931. 


G. E. Murrre, Secretary. 


























FARNUM, WINTER & CO. 


120 WEST ADAMS STREET, CHICAGO 
141 BROADWAY, NEW YORK CITY 


ANNOUNCE THAT 


MR. JOHN COLEMAN, JR., WILL RETIRE AS A PARTNER 
AT THE CLOSE OF BUSINESS ON JUNE 30, 1931, 
ON AND AFTER JULY 1, 1931, THE PARTNERSHIP OF 
FARNUM, WINTER & COMPANY WILL BE COMPOSED 
OF AND CONDUCTED BY US AS GENERAL PARTNERS. 


HENRY W. FARNUM 
WALLACE C. WINTER 
JESSE SPALDING 
PAUL E. GARDNER 
VAUGHAN C. SPALDING 
HERBERT L. JONES 
JAMES M. SHELDON 
JOHN TUCKER 


ST. PAUL 
ST. JOSEPH 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK CURB EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO CURB EXCHANGE 


KANSAS CITY 


ST. LOUIS 
JUNE 30, 1931 


MINNEAPOLIS 
MILWAUKEE 
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INTERNATIONAL 
ACCEPTANCE BANK, INC. 





RESOURCES 


Stockholders’ Liability for Uncalled Sub- 


scription $ 6,250,000.00 


oe es ee ee! a ae ee OR a Be Ce ee 





Cash on Hand and due from Banks . 
Call Loans Secured by Acceptances . . . 
Acceptances of Other Banks 


. . $10,196,656.16 
6,075 ,000.00 
7,939,596.40 


es «64 i 





U. S. Government, State and Municipal Bonds (at market 
value) 
Comeeeres LOGMB. ...4%.-.... a: sestiiey rseiadanon vata 
Loans and Advances—Due within 30 days $10,392,317.31 
Due after 30 days. 8,867,737.09 





Other Bonds and Securities (at market value) 
Customers’ Liability for Acceptances (less Anticipations) 
Customers’ Liability under Letters of Credit 
Accrued Interest Receivable and Other Assets. . . . . . 





LIABILITIES 
Capital Fully Subscribed 


$12,500,000.00 


.- ©  & °°] @.- © #8 








Capital (Paid In) 
Surplus 


ae eC, hie So oS. f= 2 € © & @B & 8 © & - 

















Acceptances Outstanding 
gg av eee Se ww eo ke 
Reserve for Taxes, Unearned Discount and Other Liabili- 






a ee ORS Om eet leat Sl ORS en ee eo oo er ee, a a 





Statement of Condition as of June 30, 1931 


$24,211,252.56 


15,381,007.04 
5,195,503.45 


19,260,054.40 
4,529,884.64 
80,663,559.68 
4,817,671.70 
244,830.30 





$154,303,763.77 








$ 6,250,000.00 
7,500,000.00 
5,063,000.00 
48,163,259.27 
82,381,681.55 
4,817,671.70 


128,151.25 









Contingent Liability including American Bank Accept- 
ances, American Trade Acceptances with bank endorse- 
ments bought for account foreign customers, foreign bills, 
etc., sold 



















A UNIT OF THE MANHATTAN COMPANY 


$154,303,763.77 


$19,884,294.40 



























—| 
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Statement of Condition 


as of June 30, 1931 























RESOURCES 
Cash in Federal Reserve Bank andonhand .. . . $ 23,375,291.10 
en eer ee ee ee ee 50,204,054.31 $ '73,579,345.41 
U.S. Government Securities . . . . .... 35,748,551.01 
Other Bonds and Securities . . . . . 1 ew ew 28,949,971.39 
Loans, Discountsand Bankers’ Acceptances . . . . 163,914,025.10 
Customers’ Liability under Acceptances Outstanding. . 28,051,606.83 
Banking Houses, Vaults, etc.,equity . . .... 6,397,478.85 
5% Redemption Fund with U.S. Treasury . .. . 225,000.00 
Accrued Interest Receivable and Other Assets. . . . 1,434,334.61 
$338,300,313.20 
LIABILITIES 
a ee ee ee aera ee eS 
CN a 8 Eee ew 8 ee eS ee 29,500,000.00 
Cee gc we ee ek ta 3,213,557.75 
Total Capital, Surplus and Undivided Profits e % $69,488,857.75 
Reserves for:— 
Contingencies vidi = ae eee oa $ 4,730,643.49 
Accrued Interest, Discount and Other Unearned Income 632,944.94 
Fanes, Accrued Eanenees, 606. 6 «pce bee 387,496.75 
ee Sg eign We ee ee AY 5,751,085.18 
Dividend No. 180 Payable July1,1931 . . . .. . 735,506.00 
Se 44k . * eo eee a eel a 8 218,596,228.92 
Acceptances Outstanding, including Liability as Endorser on 
Acceptances and Foreign Bills . . . . . . . 39,240,389.50 
a NE Od el a a a 4,435,020.00 
Clr Cs ke ewe Baar <n “Sy ce os 53,225.85 
$338,300,313.20 








ESTABLISHED 1812 


She BANK of AMERICA 


NATIONAL ASSOCIATION 


MEMBER N. Y. CLEARING HOUSE ASSOCIATION 
MEMBER FEDERAL RESERVE SYSTEM 


COMMERCIAL THRIFT FOREIGN TRUST 
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Manufacturers 
Crust Company 


NEW YORK 


Condensed Statement of Condition, 
June 30, 1931 


RESOURCES 

Cash and Due From Banks---_--......------------- $ 44,354,296.29 
U. S. Government Securities..............-----.__-. 30,689,108.92 
N. Y. State and N. Y. City Securities._.........--- 6,075,186.14 
EET ae ae ee ae eee 38,924,499.09 
Loans and Bills Purchased ___...-.___-.--_____-_---- 138,845,451.35 
RG TSS lh 27 440,724.17 
Banking Houses and Other Real Estate__--....---- 14,944,088.97 
Customers’ Liability for Acceptances__........----- 17,544,554.67 
Acceptances of Other Banks Sold with our En- 

I En et 18,110,252.01 
Accrued Interest and Other Resources_____________- 1,506,670.44 





$338,434,832.05 


a  eweinginie $ 27,500,000.00 


Surplus and Undivided Profits_____.--------....-.-- 24,380,508.64 
DESI SETTLE, SOE EE 12,308,926.87 
Dividends (Payable July 1, 1931)_--.-------__-_---- 550,000.00 
Outstanding Acceptances-_-__.......--..------------ 17,912,238.43 
Liability for Acceptances of Other Banks Sold with 
EERE REE TES RE ae 18,110,252.01 
a sieesiinaicmuomaeeinis 364,350.00 
I iid ele ani Re cn aginncnyannvonenseanaeen 237,308,556.10 





$338,434,832.05 


HEAD OFFICE, 55 BROAD STREET 


Member New York Clearing House Association 
Member Federal Reserve System 
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ank of America 


NATIONAL TRUST & SAVINGS ASSOCIATION 
(In California) 


Bank of America. 


(A California State Bank) 
CALIFORNIA 





Condensed Statement of Condition, June 30, 1931 











BANK OF AMERICA BANK of AMERICA COMBINED 

RESOURCES N.T.&8.A. A Cailtoraie State Bank 
Cash in Vault and in Federal Reserve Bank $54,500,377.14 $1,968,751.85 
Due from Banks and Bankers ... . 54,742,232.69 5,241,373.49 $116,452,735.17 
United States Bonds and Certificates of 

Indebtedness “oe ee a ee 155,822,673.74 5,337,442.34 
State, County and Municipal Bonds . . 73,282,069.33  7,257,955.20 
Other Bonds and Securities .... . 27 020,419.13 6,565,412.50 275,285 ,972.24 
Stock in Federal Reserve Bank ... . 3,000,000.00 None 3,000,000.00 


Loans, Discounts and Bankers’ Acceptances 606,728,768.24 31,128,585.19 637 ,857 ,353.43 
Bank Premises, Furniture, Fixtures and 














Safe Deposit Vaults* . . ... . 48,788,678.57 2,325,047.03 51,113,725.60 
Customers’ Liability on Account of Letters of 

Credit, Acceptances and Endorsed Bills 27 375,396.82 18,360.00 27 ,3893,756.82 
Other TiesomreeG re 2. ee Oe RO. 9 527,863.13 13,721.19 9,541,584.32 

Total Resources . . . .. . . . $1,960,788.478.79 $59,856,648.79 $1,120,645,127.58 
LIABILITIES 
CR 8 tS ia ak. oo ck ow cast SS $50,000,000.00 $4,000,000.00 
tee 6 een oo ae £ le % 50,000,000.00 2,000,000.00 
Undivided Profits ........ 4,241,813.16 224,959.22 $110,466,772.38 
Reserves for Dividends, Contingencies, etc. 3,310,724.70 75,530.00 3,386 ,254.70 
Reserves for Interest, Taxes and 

Accrued Expenses . ..... . 1,637 ,590.53 65,445.43 1,703 ,035.96 
Circulation a eee eee eee ae ee 15,000,000.00 None 15,000,000.00 
Due Federal Reserve Bank and 

Federal Funds Purchased ... . None None None 


Liability for Letters of Credit and as Acceptor 
Endorser or Maker on Acceptances and 











Foreign Bills . ... =. =. =. .  27,646,765.58 18,360.00 27 ,665,125.58 
Deposits ... .. . . . . « « 908,951,584.82 53,472,354.14 962,423,938.96 
Total Liabilities . . . . . . .$1,060,788,478.79 $59,856,648.79 $1,120,645,127.58 


P4I5 BANKING OFFICES IN 243 CALIFORNIA COMMUNITIES 


Bank of America National Trust and Savings Association... «4 National Bank... 
Bank of America... «a California State Bank...are identical 


in ownership and management 
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MEMBER OF THE NEW YORK CLEARING HOUSE ASSOCIATION 








PARIS NEW YORK 





BANKERS | RUST COMPANY 


LONDON 


Condensed Statement of Condition 


On June 30, 1931 





ASSETS 


Cash on Hand and Due from Banks 
Exchanges for Clearing House 
Demand Loans . 

Time Loans and Bills Discounted 
U.S. Government Securities 

State and Municipal Bonds . 

Stock of Federal Reserve Bank 
Other Bonds and Securities . . 
Real Estate Bonds and Mortgages 
Bank Premises . . 

Accrued Interest and Kecounte Receivable . 
Customers’ Liability on Acceptances 


Liability of Others on ibiasigiieaiiee etc., Sold with our 
Endorsement. 





LIABILITIES 
Capital . $25,000 ,000.00 
Surplus Fund . 50,000 ,000.00 
Undivided Profits 37 ,792 422.33 
Deposits . $604 ,225 290.99 


Outstanding and Certified Checks 


Dividends Declared and Unpaid . 

Accrued Interest Payable 

Unearned Interest 

Reserve for Taxes, etc. 

Outstanding Acceptances 

Acceptances, etc., Sold with our  Radorsement 


33,164,985 .66 





$102,452,829.36 
67 ,298,878.47 
118,915,019.44 
278,980,873.75 
113,860,262.61 
35,264,630.76 
2,250,000.00 
13,979,921.31 
1,438, 250.00 
19,226 930.58 
2,275,458.06 
39,206,368.51 


45,405,639.44 
$840,555 ,062.29 








$112,792,422.33 


637 390,276.65 


1,876,516.50 
274,629.96 
663 405.16 
2,159,136.60 
39,993 ,035.65 
45,405 ,639.44 


$840 555,062.29 








The above statement includes the net worth (with securities figured at market values) of Bankers Company of 


New York, a wholly owned subsidiary 


Chairman of the Board 


DIRECTORS 


Vice-Chairman of the Board 








STEPHEN BIRCH 
CORNELIUS N. BLISS 
EDWIN M. BULKLEY 
F. N. B. CLOSE 
HENRY J. COCHRAN 
THOMAS COCHRAN 
8. SLOAN COLT 
JOHN I. DOWNEY 
PIERRE 8. pv PONT 
WILLIAM EWING 
WALTER E. FREW 


S. PARKER GILBERT 
C. E. GROESBECK 
JOHN W. HANES 
JAMES G. HARBORD 
CHARLES D. HILLES 
FRED I. KENT 
ALFRED L. LOOMIS 
RANALD H. MACDONALD 
SAMUEL MATHER 
H. C. McELDOWNEY 
PAUL MOORE 


SEWARD PROSSER A.A. TILNEY HENRY J.COCHRAN S. SLOAN COLT 


Chairman, Managing Committee 


President 


GEORGE MURNANE 
DANIEL E. POMEROY 
HERBERT L. PRATT 
SEWARD PROSSER 
JOHN J. RASKOB 
LANDON K. THORNE 
CHARLES L. TIFFANY 
A. A. TILNEY 

B. A. TOMPKINS 

J. A. TOPPING 
ARTHUR WOODS 
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OF NEW YORK 
Head Office: Capital, Surplus 
55 Wall Street and Undivided Profits 
New York $225,769,139.11 
Condensed Statement of Condition as of June 30, 1931 
INCLUDING DOMESTIC AND FOREIGN OFFICES 
ASSETS 

Cash in Vault and in Federal Reserve Bank.......... $161,133,434-74 
Due from Banks and Bankers. ..........ceccceesees 182,415,687.02 $ 343,549,121.76 
Loans, Discounts and Bankers’ Acceptances..... ima 1,003,815,601.27 
United States Government Bonds and Certificates. .. . .$223,030,410.83 
State and Municipal Bonds.........csceccccccccsacs 6,216,038.17 
Stock in Federal Reserve Bank.........cecccccecees 6,600,000.00 
Other Bonds and Securities........... evesereesesens 122,557,108.35 358,403,557.35 
Ownership of: 

International Banking Corporation. .........sseeeeee. pc cceccces 8 000,000.00 
NE Wh ta Ss besser yedckicccececederseeuescoetsvasede §5,612,010.35 
FOE TE PUG WU MIR 6 oh occ ncnancndssscacesceeccacdees 21,773,839-24 
Customers’ Liability Account of Acceptances. ......seecsecessceees 174,920,242.85 
IN Sb diese cit venecdewdbedtestinreeeceton seats Viwsies 7,066,222.24 

FON a0 06s ccateccvetccbobe Cs dees desseseccoseeretes ecccce $1,973,140,595.06 
LIABILITIES 
I COME. 6 ove vescncvcccessnscosdeecuvesasesausness $1 10,000,000.00 
Serpe. 6... cccccccccccccccccccsccccvcsescese “4% GO,000,000.00 
Undivided Profits.......... ETE eT ee TET TT 25,769,139.11 $ 225,769,139.13 
Reserves for: 
COMEIRIEIIED, onc ko'c ccccccccccesceseceevercess $ 7,313,906.96 
Accrued Interest,Discount and Other Unearned Income 3,771,573.78 
Taxes, Dividends and Accrued Expenses, et cetera.... 9,157,936.01 20,243,416.75 
Liability as Acceptor, Endorser or Maker on Acceptances 
UE PE Me Ciao 0:00 600 bbve 60654005 cele otes 4a dane 6iceeees 266,571,009.67 
SID. 5 Camnn cake eek s AAG a8 deh basT Orbe rmesedeheonss berens 1,460,557,029.53 
i ETE TET ETT ETE OOT ST CC Oye re ere Pee Tree eT Ty $1,973,140,595.06 
Figures of Foreign Offices which are included herein are as of June 25, 1931 
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THE LEHMAN CORPORATION 





Condensed Balance Sheet as of close of business, June 30, 1931 


























. ASSETS 
a Se ecw ec bencscd ees ccwes $ 718,203.95 
U. S. GoverNMENT Bonps (AT Cost). .......2cecceeeeees 10,280,263.25 
Monncrpat Bowns Cat Cosr).. 2.2... cc cccccccccccece 350,218.75 $11,348,685.95 
Oruer Securities OwneD (aT Cost) 
A OR 2 2S oN a a $ 4,587,211.25 
TE Tne eS a 6,255,167.28 
Common Stocks 
I Ce t,o cals Be 0 awin.s alee 1,005,934.41 
DORIS, THDUP ANOS ONG PHIBNCE. ooo ccc ccc ccccccvccvecece 7,067,106.56 
SE MENS D pcR DUE CEUUNGUk ssbb oescccedeccctesteed 2,214,330.82 
ST erty Te PETE ET ESTEE EEE ETE 1,458,494.20 
ee ee ek Cavs nceccccescessensden 7,214,834.73 
ks Ses ee eeeescvssoseeese 251, 340-57T 
kia Andide sp neddp ees cnt-av evebesenvencése 5,593,440.02 
PEG eaDAGRakS CdESEcerebecevcccnccveeeusées 9,206,750.58 
NY Oe Pe Gs Adib ahs ccescccocnccdivics cuneee 5,407,983.11 
oe a a a ae ree 1,810,141.70 
ee, es es ba ddbeesclehicccosncoeeatad 9 ,824,239.20 
gt ag NE ee a i, ee 3,837,676.65 
A ARR MEG GEL: pedis cieckcosccacecvsccvcncenses 2,443,221.80 68,164,057.68 
LoANs AND ADVANCES 
Building Loans and Mortgages................ceeees $ 3,622,911.00 
CORTE Ee BE FARGO ci een cece ccc ccc ccccccs 749,447.76 4,372,358.76 
DivipENDs RECEIVABLE AND INTEREST ACCRUED........... 451,099.71 
) $84, 336,202.10 
LIABILITIES 
I Ne oo ois bic ce te nncencavessessvsssanseumes $655,050.00 
RESERVE FOR ACCRUED EXPENSES AND TAXES... ........cccccccccccccces 12,500.00 
UNeARNED INTEREST AND DISCOUNT... . «2.2.00. ee eccccccccceescsecees 26,508.44 
CapiTAL Stock AND SURPLUS 
Capital Stock 
Authorized: 5,000,000 shares without par value 
ge nr $43,670,000.00 
Pe ee can) Gi ecb onceesreneate 48,082,082.50 
$91,752,082.50 
Less:—Proft and Lom Amcount« . on ...0.cccwccccccscces 8,109,938.84  83,642,143.66 
$84,336,202.10 








The Corporation has loan and purchase commitments under which during the ensuing 
year it may make investments which will not exceed $2,600,000.00. 


The Corporation's assets and its interests in accounts with others on June 30, 1931, 
taken at market quotations or, in the absence of market quotations, at fair value in the 
opinion of the Directors, were less than cost by approximately $18,860,000.00. The 
net asset value of the Capital Stock of the Corporation on this basis was approxi- 
mately $74.17 per share. 





A copy of the report of the Corporation as of June 30, 1931, containing a list of its 
securities and a Balance Sheet as of that date, and a Statement of Income and Profit & 
Loss, as certified by Price, Waterhouse © Co., may be obtained upon request to 
The Lehman Corporation at ONE Souta Witu1am Srreet, New York, N. Y. 
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The business of Cuasz Szcuritizs Corporation 
and Harris, Forses & Company, relating to the 
purchase and distribution of securities, has been 


consolidated as of July 1,1931 under the name of 


Chase Harris Forbes 


Corporation 


The headquarters of Cuasz Harris Fores 
Corporation, New York, will be in The Chase 
National Bank Building, 60 Cedar Street, and 
Boston, at 24 Federal Street. 


Cuase Harris Forses Corporation will have a 
nation-wide organization with offices in the 
larger cities of this country and in a number 


of important capitals abroad. 





New York, July 1, 1931 






































FINANCIAL CHRONICLE 


a 








Sinancial 





$3,200,000 


Central Illinois Public Service 
Company 


First Mortgage 442% Gold Bonds, 
Series H 


Due June 1, 1981 


Price 92 and Interest, Yielding 4.93% 


The Company supplies directly with one or more classes of public 
utility service 472 communities in Illinois, and wholesales elec- 
trical energy to 5 other public utility companies, which in turn 
serve 54 communities. The proceeds from the sale of these 
Bonds will be used to reimburse in part the Company’s treasury 
for the cost of extensions and additions to its property. Gross 
earnings for the twelve months ended April 30, 1931, were 
$15,023,558, and net earnings before depreciation were $6,596,431. 
Annual interest on First Mortgage Bonds, including this issue, 
to be presently outstanding, requires $2,588,850. The Com- 
pany is a part of the Middle West Utilities System. 


The above information is summarized briefly from a circular fully 


descriptive of the issue, which may be had upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


Dated June 1, 1931, and redeemable. Interest payable semi-annually June 1 and December 1 at the office 
of Halsey, Stuart & Co., Inc., in Chicago or New York without deduction for Federal Income Taxes, now 
or hereafter deductible at the source not in excess of 2%. Denomination $1,000. The issuance of these 
Bonds has been authorized by the Illinois Commerce Commission. These Bonds are offered for delivery 
when, as and if issued and accepted by us and subject to the approval of counsel. It is expected that Definitive 
Bonds will be ready for delivery at the office of Halsey, Stuart & Co., Inc., on or about July 1, 1931. All 
statements herein are official or are based on information which we regard as reliable, but are not to be con- 
sidered as representations by us. 








June 29, 1931 
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$11,000,000 


Midland United Company 


Serial Gold Notes 


(NON-CALLABLE) 


Duej$917,000 each month from September 3, 1931 
tofJuly 3, 1932 and $913,000 August 3, 1932 


The following is summarized from a letter of Mr. Samuel Insull, Jr., President of Midland United Company: 


Business: Midland United Company owns 
and controls public utility companies serving 
872 communities in Indiana, Ohio, Illinois 
and Michigan. In addition, interurban lines 
of subsidiaries have terminals in Chicago, 
Illinois, Indianapolis, Indiana, and Louisville, 
Kentucky. 


Security: These Notes, in the opinion of 
counsel, will be a direct obligation of the Com- 
pany. There will be assigned to the Paying 
Agent for the specific benefit of these Notes, 
a contract calling for the purchase of Midland 
United Company Common Stock. Under this 
contract Commonwealth Edison Company, The 
Peoples Gas Light and Coke Company, Public 
Service Company of Northern [Illinois and 
Middle West Utilities Company, or their wholly 
owned subsidiaries, severally agree to purchase 
shares of Common Stock of the Company for 
a total consideration of $11,007,500, payable 
in twelve monthly installments, each amount- 
ing approximately to $917,000 and each install- 
ment payable on a maturity date of these Notes. 
These installments will be applied by the Pay- 
ing Agent to the payment of the Notes as they 
mature. 


Earnings: The consolidated earnings of Mid- 
land United Company and subsidiaries for the 
calendar year 1930, giving effect to the acqui- 


Rate Maturity Yield 

2 % September 3, 1931 24% 
2% October 3, 1931 2% 

3 November 3, 1931 3 

3% December 3, 1931 3% 

4 January 3, 1932 4 

4 February 3, 1932 44% 


sition of Gary Heat, Light & Water Company 
and the properties of Terre Haute, Indianapolis 
and Eastern Traction Company, including Terre 
Haute Traction and Light Company and to the 
merger of American Public Utilities Company 
with Midland United Company are as follows: 
Gross earnings, including other income, $56,437,- 
894; Consolidated net earnings for interest, re- 
serves, dividends, ete., $21,743,078. Total 
prior charges of subsidiaries (except retirement 
expense) and maximum annual interest on total 
funded debt of Midland United Company to be 
outstanding upon completion of present financing 
is $14,383,511. Net earnings after retirement 
expense, Federal income taxes and prior charges 
of subsidiaries, but before interest, amortization, 
Federal income tax and contingency reserve ap- 
propriation of Midland United Company 
amounted to $5,939,577 as compared with 
$504,110 maximum annual interest on the total 
funded debt of Midland United Company to be 
outstanding upon completion of the present 
financing. 


Control and Management: Midland United 
Company is jointly controlled, directly or 
through subsidiaries, by Commonwealth Edi- 
son Company, The Peoples Gas Light and Coke 
Company, Public Service Company of Northern 
Illinois and Middle West Utilities Company. 


Rate Maturity Yield 
44% March 3, 1932 44% 
4% _ April 3, 1932 4% 
4% May 3, 1932 454 
4% June 3, 1932 4% 
41% July 3, 1932 43% 
4% August 3, 1932 43% 


A circular descriptive of this issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


To be dated July 3, 1931 and non-callable. Principal and interest will be payable at the offices or agencies of the Company in Chicago and 
New York. Halsey, Stuart & Co., Inc., will be appointed Paying Agent of the Company for the making of the principal and interest payments. 
Notes will be in $1000 denomination and will carry interest coupons where the maturity equals of exceeds six months. 
of less than six months will be payable at maturity as evidenced in the body of the Note. 
Federal income taxes now or hereafter deductible at the source, not in excess of 2% per annum. These Notes are offered for delivery when, 
as and if issued and accepted by us, and subject to approval of counsel. 
on or about July 14, 1931 at the office of Halsey, Stuart & Co., Inc. 


we regard as reliable, but are not to be considered as representations by us. 


July 2, 1931 





eee ee 


Interest for periods 
Interest will be payable without deduction for 


It is expected that Definitive Notes will be ready for delivery 
All statements herein are official or are based on information which 
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640 pages of new, vital information on population and 
incomes .. . by states, by counties, by shopping areas... analyzed 
and tabulated from the standpoint of sales and advertising 


AMONG THE FIRST TO ORDER 


Addressograph Company - Beech-Nut Pack- 
ing Company - Brown Shoe Company - Butler 
Brothers - Chase Brass & Copper Co. - Du 
Pont de Nemours & Company, E. I. - Equi- 
table Life Assurance Society, The - General 
Baking Company - General Foods Corporation 
+ General Motors Corporation - Great Atlan- 
tic & Pacific Tea Company - International 
Paper Company - International Shoe Com- 
pany - International Silver Co. - Kotex Com- 
pany - Libby-Owens-Ford Glass Company - 
McCrory Stores Corporation + Metro-Gold- 
wyn-Mayer Pictures Corporation + Metro- 
politan Life Insurance Company - National 
Shawmut Bank of Boston, The - Penn Mutual 
Life Insurance Company - Philadelphia 
Storage Battery Company - Pittsburgh Plate 
Glass Co. « Remington Rand Business Service 
« Reo Motor Car Company - Sears, Roebuck 
and Co, - Singer Sewing Machine Co. - Union 
Carbide and Carbon Corporation - United 
States Rubber Company - Vacuum Oi! Com- 
pany - Van Raalte Company - Vick Chemical 
Company + Wahl Co., The - Wesson Oil & 
Snowdrift Sales Co. - Willys-Overland, Inc. 


: NEW, 5TH EDITION OF “Population 
and its Distribution” gives a comprehen- 
sive picture of every market and group of 
markets in the United States. 

The population figures are from the 1930 
census. [he analyses of individual income 
tax returns, and other yardsticks of buying 
power, are the latest available. The in- 
formation on retail shopping areas is the 
result of original research by J. Walter 
Thompson Company... All material is 
arranged from the standpoint of sales and 
advertising. 


Returnable within 5 days 
“Populatien and its Distribution” has been 


theiguidebook to markets for 20 years. This 
latest edition not only brings the contents 
of previous editions up to date, but in the 
seetsam GR retail shopping areas covers a 
new. field. 

The 5th Edition has been published for 
the authors, J. Walter Thompson Company, 
by Harper & Brothers. The price, $10, will 


be refunded if after 5 days you decide to re- 
turn the book. Order direct from J. Walter 
Thompson Company, 420 Lexington Ave., 
New York. Coupon is for your convenience. 


J. WALTER THOMPSON COMPANY 


New York, Chicago, St. Louis, Boston, Cincinnati, 
San Francisco, Los Angeles - Montreal, Toronto « 
London, Paris, Madrid, Berlin, Stockholm, Copen- 
hagen, Antwerp + Alexandria, Port Elizabeth - 
Buenos Aires, Sao Paulo - Bombay + Melbourne, 
Sydney + Batavia + Wellington + Osaka. 








J. WALTER THOMPSON COMPANY, Dept. D 
420 Lexington Avenue, New York, N. Y. 


Please send me copies of ‘‘ Population and 
its Distribution,’’ 5th Edition at $10 per copy. 
I am privileged to return the book within 5 
days, and my money will be refunded. 


Name 


Address 
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The Financial Sitaation. 


Negotiations for reaching an accord on President 
Hoover’s proposal for a one-year suspension of inter- 
governmental debt payments, including German 
reparations, have been prolonged, but the fault 
plainly has not been that of Mr. Hoover, who has 
displayed infinite patience and a most accommodat- 
ing disposition, even while insisting that the under- 
lying spirit of the proposal must not be sacrificed. 
A large part of what Mr. Hoover hoped to achieve 
through his proposal, namely, a change in public 
sentiment from the extreme gloom and lack of con- 
fidence previously prevailing, has already been ac- 
complished, while the condition of the Bank of Ger- 
many has also been greatly improved as a result of 
the $100,000,000 international bank credit which was 
placed at its disposal when its troubles reached an 
acute stage. Thanks to the resolute action of Mr. 
Hoover, the feeling referred to has been almost en- 
tirely dispelled, and a greater measure of hopeful- 
ness now exists than at any time since the advent of 
the business depression which closely followed the 
stock market crash of 1929. 

From present appearances there is not even a 
remote chance of the country getting back to that 
state of extreme depression which existed when Mr. 
Hoover entered upon his task. A definite start has 
now been made towards a better state of things, and 
there is little probability that the advantage gained 
will be lost, though unquestionably the forward 
movement would proceed with greater celerity if a 
complete accord could be effected. 

But Mr. Hoover has not been remiss at any stage 
of the process. No one can read the detailed state- 
ment of his plans and purposes, which were given 
out a week ago last Saturday, without being im- 
pressed by the way in which he proceeded step by 
step, seeking by every means at his command to pre- 
vent failure and to insure success. For one thing, 





he consulted leaders of both political parties, in the 
House and the Senate alike, and got their approval 
beforehand. A partial list of those whom he con- 
sulted was given in the statement itself. Then he 
got the approval of the United States Ambassador 
to Great Britain, Charles G. Dawes, who drew up 
the Dawes plan, and he also obtained the approval 
of Owen D. Young, the author of the Young plan, 
under which German reparations are now being paid. 
At the same time he stated with uncommon direct- 
ness just what he proposed doing. He said: “The 
purpose of this action is to give the forthcoming year 
to the economic recovery of the world and to help 
free the recuperative forces already in motion in 
the United States from retarding influences from 
abroad.” Enlarging upon that point, he argued that 
“a world-wide depression has affected the countries 
of Europe more severely than our own. Some of 
these countries are feeling to a serious extent the 
drain of this depression on national economy... The 
fabric of intergovernmental debts, supportable in 
normal times, weighs heavily in the midst of this 
depression.” The attitude of France has blocked 
the way for Mr. Hoover and prevented the quick 
action which was so much desired. But no harsh 
feelings ought to be entertained towards France on 
that account. France lies contiguous to Germany, 
and during the war suffered worse from invasion 
than any other country, and also sustained larger 
losses in men and material things than any other 
country. Besides this, it is not strange that France 
should want to insist upon the binding character of 
the Young plan, so solemnly entered into only about 
two years ago. The unqualified support which the 
Laval Ministry received in both the Chamber of 
Deputies and the French Senate goes to show how 
strong is French sentiment against concessions of 
the kind aud extent demanded. 

Perhaps there may be further delay for the same 
reason, but in any event we may be sure that the 
advantage already gained in starting business re- 
covery will not be lost. Business men now talk dif- 
ferently and act differently than they did before the 
launching of the Hoover plan, and this is sure to 
be reflected in growing trade revival, even though 
the progress at first be slow. Of course, in an occa- 
sional instance it may happen that the start made 
was a false start. That would appear to have been 
the case as respects copper, the price of which last 
week spurted to 9c. from 734c. on large orders both 
on home account and for export, but which the 
present week has dropped back to 814c. What hap- 
pened in that case apparently was that numerous 
consumers who had deferred placing their orders 
now got scared and bid against one another, the 
resulting quick downward reaction showing that the 
rise lacked enduring foundation, but this is only a 
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single instance of the kind, and, speaking generally, 
there can be no doubt that confidence in early trade 
recovery is now more strongly rooted. 

In the meantime constructive forces are at work 
in other directions which must ensure further re- 
covery. Foremost among these is the plan for rais- 
ing railway transportation rates. The petition for 
a 15% advance was filed with the Inter-State Com- 
merce Commission on June 17, and the Commission 
has now set a definite date for the beginning of the 
hearings, that date being July 15. From this it is 
evident that the Commission means to act with rea- 
sonable promptness upon the proposition. Railroads 
to-day are in a desperate plight. Such leading trunk 
line systems as the Pennsylvania RR. and the New 
York Central, ranking among the strongest and best 
managed properties in the land, failed to earn even 
their fixed charges in the first three months of the 
current calendar year, and it is of even more vital 
importance that these great transportation agencies 
shall be placed upon their feet, than that the eco- 
nomic system of Germany and other countries of 
Europe shall be put on the way to business recovery. 
The returns of the railroads, as reported to the Inter- 
State Commerce Commission for the month of May, 
are now beginning to come to hand, and they direct 
attention anew to the urgency of the need for higher 
rates or for some other means which shall ensure 
a reasonable amount of net earnings, thereby bring- 
ing these carriers back to a state where they can 
once more earn a proper return on the capital in- 
vested in the properties. As showing how their rev- 
enues have been reduced as a result of business de- 
pression, we may again refer to the case of the New 
York Central and the Pennsylvania and a few others 
in other parts of the country. The New York Central 
for the month of May the present year had net operat- 
ing income of only $2,852,462 as against $5,877,522 
in May 1930 and $10,009,703 in May 1929. In other 
words, the net operating income of this important 
system the present year was only about 28% of that 
of two years ago. In like manner the Pennsylvania 
RR. shows net of only $3,690,063 in May the present 
year as against $9,640,633 in May last year and $13,- 
251,731 the year before. 

Nor is the experience of these two great East-and- 
West trunk lines different from that of the other 
big railroad systems in the same territory, nor from 
that of the trunk line systems in other parts of the 
country. In the Northwestern part of the United 
States we find the Chic. Milw. St. Paul & Pac. show- 
ing a net loss of $195,203 for May 1931 against 
$735,416 surplus for May 1930 and $1,821,949 sur- 
plus for May 1929. In the Southwest the Atchison 
shows net income of only $879,733 for May 1931 

against $1,217,911 for May 1930 and $3,520,413 for 
May 1929. In the South the record is much the same, 
the Southern Railway showing net of but $700,529 
for May 1931 against $1,499,716 for May 1930 and 
$2,390,557 for May 1929. 

These rail carriers are in every way in a desperate 
state, and it is imperative that something should 
be done for their relief, and done quickly. Later on 
they may receive aid also from a larger movement of 
agricultural products in certain sections of the coun- 
try. In the Southwest, for instance, an unusually 
heavy movement of wheat is looked for, the wheat 
harvest in that part of the country having been of 
unusual proportions. A few roads in that part of 


cars loaded with grain than in the closing weeks of 
June last year. However, the gain from this source 
is far from sufficient to offset the losses in other 
items of freight. In the Northwest, on the other 
hand, in the spring wheat section, the crop outlook 
is poor, and there the railroads appear destined for 
some time to come to show losses in their grain traf- 
fic in addition to the losses in other items of freight. 
In the end everything will depend on how the rail- 
roads fare at the hands of the Commerce Commis- 
sion. And nothing is better calculated to insure 
trade revival than the placing of the railroads firmly 
on their feet once more. When that has been done, 
other advantages will follow and the whole country 
will share in the resulting benefits. 





The United States Treasury on Monday of this 
week disposed of another issue of Treasury bills bear- 
ing no interest but sold on a discount basis to the 
highest bidders. The bills were for an aggregate 
of $100,000,000 and consisted of two series of bills of 
$50,000,000 each. The Government succeeded in 
placing them both on a discount basis of only 5% of 
1% per annum. That is certainly a most notable 
achievement, but merely serves to furnish another 
illustration going to show the extreme congestion 
of the money market and the superabundance of 
loanable funds for which it is difficult to find em- 
ployment. Treasury officials are now putting out 
statements from day to day intended to show at 
what low rates the United States is able to place 
new Government issues, even those of long-term, and 
how these rates keep steadily declining. All this 
is well enough, but it should not be forgotten that 
there is also a reverse side to the picture. For in- 
stance, the Treasury early in June offered $800,- 
000,000 of long-term Treasury bonds bearing only 
314% interest, and yet received aggregate subscrip- 
tions in the huge sum of $6,315,524,500. But as in 
the case of Treasury certificates of indebtedness it 
offered to let the proceeds of the sales of these bonds 
remain on deposit with the depositary institutions 
through whom or on account of whom these subscrip- 
tions were made. On such deposits the depositary 
institutions are required to pay the Government now 
interest at the rate of only % of 1% per annum, 
where formerly the Treasury was able to obtain 2% 
per annum on such deposits. Out of subscriptions 
in this instance aggregating $6,315,524,500, the 
Treasury Department made allotments aggregating 
$821,116,000. Of this $821,116,000, $326,110,000 
represented exchange subscriptions in payment for 
which Treasury certificates of indebtedness due 
June 15 1931 were accepted; $94,000,000 were cash 
subscriptions and $401,006,000 represented subscrip- 
tions for which payment was made with book credit 
at the depositary institutions. 

In other words, $401,006,000 of Government de- 
posits grew out of the sale of these bonds. On such 
deposits the depositary institutions have to pay the 
United States Treasury interest at the rate of only 
14 of 1% per annum as against the 2% per annum 
rate which the Government regularly received up to 
December 1930. And these deposits often remain 
with the depositary institutions for a long period 
of time, so that the loss to the Government by reason 
of the lower rate of interest paid becomes quite an 
item as an offset to the lower rate of interest at 
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last, and which resulted in Government deposits of 
$258,633,000 the last call in amount of $12,146,000, 
did not come until the present week, that is, on June 
29,.and under this call payment had to be made on 
July 3. As against the $401,006,000 of Government 
deposits growing out of the sale of $800,000,000 long- 
term bonds no withdrawals were announced during 
June, but on July 1 two calls appeared, one for the re- 
payment of $20,047,500 each, on July 6, and the other 
on July 7. It is easy to figure that for the 15 days 
from June 15 to June 30, in which the $401,006,000 
of deposits were not encroached upon, the Govern- 
ment lost a considerable sum, as compared with what 
would have accrued to its credit if it had continued 
to receive 2% as against the 14 of 1% now realized. 
Another point bearing in. mind with reference to 
these Government deposits is that they are especially 
desirable because the banks are not required to carry 
any reserves against the same, whereas against the 
ordinary deposits such reserves are required. 

It deserves to be noted, too, that Government 
securities of one kind or another are finding lodg- 
ment in increasing amounts, both with the Federal 
Reserve Banks and the member banks. The 12 Re- 
serve banks have during the last two weeks been 
adding greatly to their holdings of United States 
Government securities. Previously for a long time 
these holdings of Government securities had remained 
virtually unchanged at an aggregate somewhat less 
than $600,000,000, but between June 17 and June 24 
the total of the Government securities held by the 
12 Reserve institutions ran up from $599,004,000 to 
$618,503,000, and this week there has been a further 
increase to $663,399,000. The holdings of certificates 
and bills during the two weeks were reduced from 
$429,562,000 to $414,263,000, but the holdings of 
Treasury notes increased from $52,223,000 to $60,741,- 
000, while the holdings of Treasury bonds have risen 
in the two weeks from $117,209,000 to $188,395,000. 

The member banks are also all the time enlarging 
their holdings of Government securities. In the re 
turn for June 24 it appears that the reporting mem- 
ber banks which are far from including all the banks 
of the country held no less than $4,094,000,000 of 
Government securities on the date named, which was 
an increase of $1,217,000,000 as compared with the 
corresponding date a year ago. The banks them- 
selves are the largest and the most active bidders 
and takers of Government obligations, owing to the 
vast accumulation of loanable funds they hold for 
which they experience great difficulty in finding em- 
ployment. Their active bidding serves to drive in- 
terest rates on Government obligations down to such 
low figures. 





Two statements of brokers’ loans have made their 
appearance the present week. One of them, the 
Stock Exchange monthly report for the even month 
of June, and the other the regular weekly return of 
the New York Reserve Bank for the week ending 
Wednesday night, July 1. As there was a revival of 
activity in the stock market the latter part of the 
month as a result of the action of President Hoover 
in proposing a suspension for one year of all inter- 
governmental debt payments, including German 
reparations, one might have supposed the Stock Ex- 
change return would show an increase in the amount 
of member borrowing, after the sharp and continu- 
ous contraction in previous months. Not so, how- 
ever. Instead, the total of borrowing by Stock 








Exchange members further decreased during the 
month from $1,434,683,650 to $1,391,324,922. Before 
this further reduction the aggregate of this Stock. 
Exchange borrowing was already the lowest for the 
whole of the period since the Stock Exchange has 
been compiling the figures, and the further decrease 
during June establishes another new low record. At 
$1,391,324,922 for June 30 comparison is with $1,908,- 
810,494 on May 29 1931; with $5,063,131,359 on April 
30 1930, and with the peak figure of $8,549,383,979 
reached on Sept. 30 1929. 

The weekly figures, however, of the reporting 
member banks in New York City do reflect the 
activity which developed on the Stock Exchange in 
response to President Hoover’s moratorium pro-. 
posal. In that case we find an increase of $73,- 
000,000 in the total of loans on securities to brokers 
and dealers, this total having risen from $1,406,- 
000,000 June 24, to $1,479,000,000 July 1. This in- 
crease, however, follows 10 consecutive weeks of de- 
creasing loan totals, during which the aggregate con- 
traction reached no less than $443,000,000, of which 
$73,000,000 has now been cancelled. This increase 
of $73,000,000 is shared in in two of the loaning cate- 
gories. The loans for own account of the reporting 
member banks increased from $1,065,000,000 to 
$1,129,000,000 and the loans for account of out-of- 
town banks from $170,000,000 to $181,000,000. Con- 
trariwise, loans “for account of others” decreased 
from $171,000,000 to $169,000,000. 

In the condition statements of the Federal Reserve 
banks themselves, the chief feature of the returns 
has already been noted, namely, a further large in- 
crease in the holdings of Government securities. 
Last week the 12 Reserve institutions increased their 
holdings of Government securities from $599,004,000 
to $618,503,000 ; this week there is a further increase 
to $663,399,000, making the addition for the two 
weeks over $63,000,000. On the other hand the Fed- 
eral Reserve banks are unable to add to their hold- 
ings of acceptances purchased in the open market, 
notwithstanding that their purchasing rate is down 
to only 1% per annum. The past week the aggre- 
gate of the holdings of acceptances actually declined 
from $106,390,000 to $103,341,000. At the same time 
the discount holdings, representing direct borrowing 
by the member banks, have been reduced from $197,- 
678,000 to $150,200,000. It was doubtless these 
shrinkages in the other items that induced the Re- 
serve banks to enlarge so materially their holdings 
of Government securities, as they seem intent on 
keeping a certain volume of Reserve credit outstand- 
ing all the time. The item of foreign loans on gold, 
which last week counted for $16,700,000, has the 
present week disappeared. This apparently was a 
loan on German gold in transit to this country, and 
which has since arrived. 

With the elimination of this item of $16,700,000, 
the total of the bill and security holdings the pres- 
ent week, notwithstanding the large addition to the 
holdings of United States Government securities, 
stands at only $927,541,000 the present week (July 1) 
against $947,334,000 last week (June 24). The vol- 
ume of Federal Reserve notes in circulation shows 
a further large expansion, the total having risen from 
$1,674,189,000 June 24 to $1,738,396,000 July 1. Gold 
reserves have also increased, and stand at $3,412,- 
041,000 the present week against $3,382,589,000 last 
week. 
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The stock market this week has quieted down, and 
after the large and exceptional trading of last week, 
dealings the present week have been of relatively 
moderate proportions. Interest has centered en- 
tirely on the negotiations between our Government 
and the French Government for the approval of 
President Hoover’s proposition for a year’s suspen- 
sion of intergovernmental debt payments. The 
French Government, on occasions, showed decided 
opposition to the spirit of Mr. Hoover’s proposition, 
and in this was backed up by overwhelming majori- 
ties first in the Chamber of Deputies and then in 
the French Senate. Thus, doubts arose as to whether 
the proposal could be carried into effect. This natu- 
rally had a weakening effect on Stock Exchange 
prices and also dampened the ardor for indulging in 
new buying on any but a limited scale, quite in con- 
trast to the enthusiasm and activity which were such 
striking features last week. In this situation the 
stock market was naturally reactionary, most of the 
time, though the declines have not been large, 
especially in view of the prodigious advances of last 
week, and the market rallied as often as it reacted, 
and yesterday closed quite strong. 

Hopeful statements respecting the outcome of the 
negotiations with the French Government continued 
to be given out at Washington, notwithstanding the 
serious obstacles that appeared to stand in the way 
of an agreement. A general disposition developed 
to think that the discussion of the proposal had 
already had a decidedly beneficial effect in paving 
the way for a recovery in trade and business. Other- 
wise there were no developments of moment in the 
market. There were some more dividend reductions 
and omissions, but they related mainly to minor 
corporations. Tidewater Associated Oil omitted the 
semi-annual dividend of 30c. per share ordinarily 
payable in August, and the United States Radiator 
Corp. deferred the quarterly div. of $1.75 a share 
due July 15 on the 7% cumul. pref. stock, par $100. 
The Royal Typewriter Co., Inc., declared a semi- 
annual div. of only $1 a share as compared with $1.50 
a share previously. New low prices for the year 
were established during the week in the case of 29 
stocks, new high figures in the case of 25 stocks. The 
call loan rate on the Stock Exchange again continued 
unchanged at 114% all through the week. 

Trading dwindled and dropped back to only mod- 
erate figures. At the half-day session on Saturday 
the sales on the New York Stock Exchange were 
1,919,240 shares; on Monday they were 2,137,760 
shares; on Tuesday, 1,944,550 shares; on Wednesday, 
1,711,000 shares; on Thursday, 1,332,790 shares, and 
on Friday, 2,052,110 shares. On the New York Curb 
Exchange the sales last Saturday were 345,531 shares; 
on Monday, 393,985 shares; on Tuesday 345,354 
shares; on Wednesday, 312,090 shares; on Thursday, 
257,975 shares, and on Friday, 389,795 shares. 

As compared with Friday of last week, prices show 
slight changes as a rule. General Electric closed 
yesterday at 447% against 45 on Friday of last week; 
Warner Bros. Pictures at 814 against 834; Elec. 
Power & Light at 435% against 4414; United Corp. 
at 25 against 2514; North American at 7214 against 
71%; Pacific Gas & Elec. at 4814 against 47; Stand- 
ard Gas & Elec. at 6914 against 6914; Consolidated 
Gas of N. Y. at 9934 against 10014; Columbia Gas & 
Elec. at 34 against 34; International Harvester at 
48 against 483g; J. I. Case Threshing Machine at 
9014 against 8814; Sears, Roebuck & Co. at 575% 





against 5814; Montgomery Ward & Co. at 22%4 
against 22% ; Woolworth at 71% against 7014; Safe- 
way Stores at 55144 against 5734; Western Union 
Telegraph at 11914 against 11614; American Tel. & 
Tel. at 183% against 18214; Int. Tel. & Tel. at 36% 
against 3514; American Can at 114 against 11244; 
United States Industrial Alcohol at 3314 against 
2914; Commercial Solvents at 1514 against 157%; 
Shattuck & Co. at 221% against 22; Corn Products at 
7334 ex-div. against 75, and Columbia Graphophone 
at 105% against 95%. 

Allied Chemical & Dye closed yesterday at 132 
against 131 on Friday of last week; E. I. du Pont de 
Nemours at 92 against 9014; National Cash Register 
at 2714 against 2714; International Nickel at 1614 
against 16; Timken Roller Bearing at 3954 against 
39; Mack Trucks at 3334 against 3454; Yellow Truck 
& Coach at 914 against 914; Johns-Manville at 59 
against 58; Gillette Safety Razor at 2414 against 
2714; National Dairy Products at 3634 against 36%, ; 
National Bellas Hess at 8 against 674; Associated 
Dry Goods at 221% against 2214; Texas Gulf Sulphur 
at 3714 against 38; American & Foreign Power at 
3814 against 3734; General American Tank Car at 
6214 against 607%; Air Reduction at 8614 against 
89; United Gas Improvement at 311% against 3114; 
Columbian Carbon at 81 against 75; Universal Leaf 
Tobacco at 34% against 3514 bid; American Tobacco 
at 121 against 12014; Liggett & Myers at 7734 against 
7672; Reynolds Tobacco class B at 52 against 52; 
Lorillard at 1914 against 1914, and Tobacco Prod- 
ucts class A at 1034 bid against 1034. 

The steel shares have advanced notwithstanding 
the quiescent state of the steel trade. U. S. Steel 
closed yesterday at 105 against 102 on Friday of last 
week ; Bethlehem Steel at 533¢ against 51144; Vana- 
dium at 3654 against 3534; Republic Iron & Steel at 
17 against 163g, and Crucible Steel at 4714 against 
4214. The motor stocks have moved quietly outside 
of Auburn Auto, which closed yesterday at 190 
against 196 on Friday of last week; General Motors 
at 3914 against 3914; Chrysler at 2414 against 225%; 
Nash Motors at 3114 against 293g; Packard Motors 
at 77% against 814; Hudson Motor Car at 15%% 
against 16, and Hupp Motors at 85% against 8144. In 
the rubber stocks Goodyear Tire & Rubber closed 
yesterday at 4214 ex-div. against 42 on Friday of last 
week; United States Rubber at 161% against 16, and 
the preferred at 27 against 2714. 

The railroad stocks have been inclined to sag. 
Pennsylvania RR. closed yesterday at 4934 against 
517% on Friday of last week ; Erie RR. at 2534 against 
267%; New York Central at 9414 against 9734 ; Balti- 
more & Ohio at 6314 against 67; New Haven at 7744 
against 7834; Union Pacific at 171% against 17414; 
Southern Pacific at 86 against 87; Missouri Pacific 
at 2914 against 29; Missouri-Kansas-Texas at 16% 
against 1814; St. Louis-San Francisco at 21 against 
2114; Southern Railway at 3714 against 4114 ; Chesa- 
peake & Ohio at 3814 against 4034 ; Northern Pacific 
at 45 against 4714, and Great Northern at 52 
against 54%. 


The oil stocks have moved lower. Standard Oil of 


N. J. closed yesterday at 3914 against 41 on Friday 
of last week; Standard Oil of N. Y. at 1754 against 
1814; Standard Oil of Calif. at 3844 against 3814; 
Atlantic Refining at 1614 against 17; Texas Corp. 
at 24 against 24; Richfield Oil at 1% against 1%; 
Phillips Petroleum at 834 against 9, and Pure Oil 
at 814 against 8%. 
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The copper stocks have also displayed weakness 
as the price of the metal, after last week’s sharp rise, 
has dropped back again. Anaconda Copper closed 
yesterday at 303 against 31% on Friday of last 
week ; Kennecott Copper at 225% against 24%, ; 'Calu- 
met & Hecla at 714 against 814 ; Granby Consolidated 
Copper at 1514 against 16144; American Smelting & 
Refining at 3914 against 3834, and U. S. Smelting & 
Refining at 1914 against 18%. 





Stock exchanges in the important European finan- 
cial centers were slightly irregular this week, with 
attention centered everywhere on the course of the 
debt suspension negotiations in Paris. The marked 
gains established last week after President Hoover’s 
announcement were well maintained as a whole, but 
there was no resumption of the upswing. The vary- 
ing daily reports on the progress of the discussions 
provided the chief basis for stock movements in Lon- 
don, Paris and Berlin, as well as New York. Since 
they were inconclusive, however, definite trends were 
lacking. The trading volume also diminished from 
the heavy totals reported in all markets during the 
days immediately following ‘Mr. Hoover’s proposal. 
Offsetting to a large degree the continued good effects 
of the debt proposal was the anxiety in all markets 
over the delay in its application. The nervousness 
was not allayed by the plain indications that the Ger- 
man financial crisis remained acute, with the con- 
tinued flight of capital from the Reich straining the 
resources of the Reichsbank. With these matters 
dominant in the financial sphere, relatively little 
attention was paid this week to the course of industry 
and trade. There were, however, no changes of any 
significance. 

The London market was strong in the opening ses- 
sion of the week, and brokers reported a brisk turn- 
over in industrial stocks. Chemical and artificial 
silk stocks were especially in demand until shortly 
before the close, when profit-taking caused a mod- 
erate decline. International stocks followed a simi- 
lar course of improved quotations through most of 
the day and a set-back toward the end. British funds 
were quiet and unchanged. The opening Tuesday 
was dull, owing to overnight reports of a decline at 
New York. This, added to the uncertainty over the 
result of the debt suspension negotiations, brought 
further liquidation early in the day, but improve- 
ment set in later and most stocks advanced. At the 
close quotations showed little net change. British 
funds were turned over in small volume, but with 
sterling exchange hardening prices were firm. Busi- 
ness was on a much reduced scale Wednesday, as 
traders tended to await the outcome of the Paris dis- 
cussions. British Government issues came into 
greater demand, but other securities were neglected. 
The underlying tone was firm, however, with the in- 
ternational section showing a few good features. 
Thursday’s session was again dull and price trends 
were irregular. British funds continued to advance 
owing to a belief that the bank rate will soon be re- 
duced. Important changes were lacking in the 
British industrial division, but the international list 
reflected more optimistic advices from New York. 
The session at London yesterday was quiet and 
cheerful, with international issues showing the 
greatest gains. 

Slight losses were registered in stocks on the Paris 
Bourse during the initial session of this week, owing 
to the week-end realization that some serious diffi- 
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culties were in the way of an early agreement on the 
debt moratorium. The break in the upward trend 
caused no heavy recessions, however, and prices fin- 
ished with only small net losses. Trading tended to 
slacken, as there was increased concern regarding 
the future. Dealings Tuesday reflected a better opin- 
ion of the debt discussions in Paris and stocks ad- 
vanced quite generally. Suez Canal shares were 
especially in demand, but almost all issues finished 
with small gains. After an uncertain opening Wed- 
nesday prices again moved forward. Small initial 
losses were recovered and quotations at the close were 
about even with those of the previous session. With 
the belief gaining ground in Paris that the debt sus- 
pension differences will soon be settled, stocks ad- 
vanced on the Bourse Thursday. Some public buying 
was reported, and bears gave additional support by 
covering operations. The market was firmest at the 
opening, but most of the gains were maintained. 
Prices improved substantially on the Bourse in an 
active session yesterday. 

Nervousness on the Berlin Boerse over the debt 
proposal conversations occasioned a decline in quo- 
tations Monday. The trading volume was moderate, 
but liquidation was on a sufficient scale to cause 
losses of two to four points throughout the list. Un- 
favorable rumors added to the unsettlement. Deal- 
ings on the Boerse Tuesday were again nervous and 
prices dropped, owing to the delay in settling the 
debt suspension differences. Reports of the unfavor- 
able trend in New York also contributed to the weak- 
ness. Declines of three to five points appeared in the 
more speculative issues. Business on the Boerse 
dwindled to small proportions Wednesday and prices 
drifted slowly lower owing to a lack of buying inter- 
est. The general downward trend was interrupted 
by minor recoveries during the day, but at the close 
prices were down quite generally. A greater degree 
of confidence prevailed Thursday, owing not only to 
optimism regarding the debt negotiations, but also 
to indications that the demand for foreign currencies 
was much diminished, lessening the strain on the 
Reichsbank. Prices improved after early uncertainty, 
and the better trend was supported by buying orders 
for American account. A firm opening yesterday 
was followed by weakness at Berlin, and losses of 
two to four points resulted. 





All the world waited breathlessly this week for a 
satisfactory outcome of the negotiations between the 
French and American Governments regarding the 
application of President Hoover’s proposal for a one- 
year suspension of all payments on intergovernmen- 
tal debts. The move announced by Mr. Hoover two 
weeks ago was rapidly assured of a substantial meas- 
ure of success and the great hopes built upon it in all 
financial markets last week were, doubtless, justified. 
Also apparent, however, were the practical difficul- 
ties to be faced in its application, and it is only with 
these difficulties, and not with the underlying prin- 
ciple, that the present negotiations are concerned. 
With the discussions proceeding in a semi-public, 
semi-private fashion, too much weight is clearly 
placed on the daily alterations of views on relatively 
minor points and on the conjectures that such changes 
stimulate. It may be well to remember that the two 
Governments are doubtless striving in the most 
friendly fashion to reconcile their viewpoints to the 
end that acceptance can be secured both in the Paris 
Parliament and the Congress in Washington. The 
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Government of Premier Pierre Laval already has a 
mandate from its Parliament in the favorable vote 
of 386 to 189 received early last Saturday on the 
French counter-proposal published the preceding 
day. Mr. Hoover is bound in a similar sense, if not 
so definitely, by the preliminary exchange of views 
with legislative leaders in Washington. 

Personal conversations on the problem were 
started in Paris last Saturday between high digni- 
taries of the two Governments. The Parliamentary 
question having been settled for the time being, 
Premier Laval and his Ministerial and other assist- 
ants gathered with Secretary of the Treasury Andrew 
W. Mellon, Ambassador Walter E. Edge and their 
secretaries to talk over the differences between the 
Paris and Washington viewpoints. With M. Laval 
were Foreign Minister Briand, Finance Minister 
Flandin, Francois Pietri and Andre Francois-Poncet. 
Mr. Mellon and Mr. Edge were aided by Theodore 
Marriner and Robert Pell, of the Embassy staff in 
Paris. After a three-hour conference a laconic state- 
ment was issued to the effect that examination had 
been made of the American proposal and the French 
reply. A further meeting would take place early this 
week, it was added. Soon after this meeting ended, 
Herr Von Hoesch, the German Ambassador to Paris, 
was received by the French officials, and a further 
simple statement was issued to the effect that the 
conversation dealt with the proposal of President 
Hoover and the questions it has raised. In view of 
these terse pronouncements, it was clear that views 
of the two Governments remained unreconciled and 
that protracted negotiations were probable. Secre- 
tary of State Henry L. Stimson, who sailed from 
New York for Europe last Saturday, expressed him- 
self before his departure as “very optimistic as to the 
ultimate result.” In Washington President Hoover 
conferred at length with Acting Secretary of the 
Treasury Ogden L. Mills, and Acting Secretary of 
State William R. Castle, Jr., with reports current 
thereafter that a “feeling of optimism prevails in 
Administration circles.” 

The basis of the divergencies in the French and 
American views was made fairly clear over the last 
week-end. In the official note of June 26, it will be 
recalled, France objected to like treatment of condi- 
tional and unconditional annuities from Germany, 
stating that she has a “moral interest of the first 
order in not postponing in any way the payment of 
the unconditional annuity.” At the same time,’ 
France expressed willingness te forego retention of 
the unconditional annuity due in the year beginning 
July 1, and suggested that the sum due on this ac- 
count be placed with the Bank for International Set- 
tlements for the improvement of credit conditions in 
Germany and other Central European countries. 
The major point of difference, it appeared, concerned 
the period of time over which the postponed pay- 
ments by Germany were to be spread in the future. 
A further point concerned the investment by the 
B. I. 8. of the unconditional annuity in “other Cen- 
tral European countries,” as well as Germany. The 
American negotiators took the stand, it was said, 
that all of the funds should be placed withim the 
Reich in order to make possible a greater oppor- 
tunity for financial recovery in that country. There 
were also some questions raised regarding the method 
of utilizing the funds within Germany and regarding 
the guarantee fund which France is obligated to pay 


unconditional annuity payments by Germany. A 
further point of much interest was mentioned in a 
number of press reports, although apparently the 
matter is of no concern to the United States Gov- 
ernment. France, it was said, will request assur- 
ances from Germany regarding “Anschluss,” or 
political union with Austria, in return for agreement 
to the Hoover proposal. It was surmised that the 
conversations between Ambassador Von Hoesch and 
the French officials related to this stipulation. 

When the conversations between French and 
American officials were resumed in Paris, Monday, 
announcements followed thick and fast, but they 
were all of a non-committal nature. Much interest 
was occasioned by the liberal use of the transatlan- 
tic telephone by the American negotiators, who natu- 
rally kept in closest touch with the Administration 
in Washington. In Paris, M. Laval stated that 
a meeting had taken place at the Premier’s office 
and that the conversations would continue, with the 
next discussion scheduled for Wednesday morning. 
The State Department in Washington announced 
almost as briefly that “no agreement has been 
reached, as there are several technical questions still 
to be discussed.” It was added, significantly, that 
“no proposals will be accepted which do not fall 
completely within the spirit and purpose of the 
President’s offer.” President Hoover, Washington 
reports of Monday said, sought additional expert 
advice owing to the involved nature of the negotia- 
tions with French officials. It was remarked that 
Senator Dwight W. Morrow of New Jersey arrived 
at the White House for a prolonged stay, while Alan- 
son B. Houghton, former Ambassador to Germany 
and Great Britain, also was with the President. 

In view of the fact that 15 nations are involved 
in the proposal by President Hoover, much impor- 
tance attaches to an official statement, issued in 
Washington late Monday, to the effect that only the 
French views stood in the way of a general accord 
on the matter. The announcement, made by Acting 
Secretary Castle, stated: “It is our understanding 
that all governments have now agreed in principle 
to the President’s plan except the French Govern- 
ment. Some differences have arisen in reconciling 
the French position with the spirit of the President’s 
proposal. Discussions are still continuing between 
Ambassador Edge and Secretary Mellon with the 
French Ministry.” It was reported unofficially 
from both Washington and Paris that the French 
Government desired to make the postponed repara- 
tions payments by Germany due and payable imme- 
diately, or almost immediately after the expiration 
of the proposed moratorium, while Washington de- 
sired a longer period of up to 25 years for such 
repayment. The French Senate, in a meeting Tues- 
day, again reflected the Parliamentary opinion 
which Premier Laval must take into consideration 
in his negotiations. By a vote of 197 to 5 the Senate 
upheld the attitude taken by the Ministry in regard 
to the inviolability of the Young plan. 





After a further unproductive conference between 
French and American officials in Paris, Wednesday, 
the Administration in Washington gave out for pub- 
lication Thursday morning the full text of a memo- 


| randum presented to the French Government, which 


explained in detail the differences in viewpoints and 
suggested a more complete French adherence to the 





into the B. I. 8. in the event of any suspension of 





spirit and letter of the Hoover proposal. The tone 
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of the note was conciliatory and concessions were 
offered to bring about an accord. Unofficially, it 
was disclosed at the same time that several features 
of exceptional gravity have come up in connection 
with the proposal. Germany has made known, it 
was indicated in a Washington dispatch to the New 
York “Herald Tribune,” that she would find it neces- 
sary immediately to exercise her right for a mora- 
torium under the Young plan if the negotiations 
between France and the United States were unsuc- 
cessful. “Other information,” the dispatch con- 
tinued, “was to the effect that France has called 
upon Germany to make certain political promises in 
return for support of the Hoover plan. France, it 
is said, wants Germany to promise to forego further 
expenditures on ‘pocket-battleships/’ to drop the 
Austro-German customs union, and to cease certain 
relationships with Soviet Russia.” 

The memorandum of the United States Govern- 
ment, after restating the purposes of the Hoover pro- 
posal, remarks that all the interested Governments 
with the exception of France have given their ap- 
proval. “The French conditions, if we understand 
them,” it was added, “seem to us to withhold the 
intended relief to Germany and not to conform to 
the spirit of the President’s proposal, which contem- 
plated a complete suspension of all payments on 
intergovernmental debts during a period of one year. 
In order that we may now cover one point left open 
in the original proposal, we may add that it is our 
view that all postponed payments should be funded 
over a long period of, say, 25 years, and to bear inter- 
est at the average rate paid by the creditor govern- 
ments on their own public debt at the end of the 
preceding fiscal year. It is, of course, an essential 
part of the President’s proposal that payments under 
all existing agreements shall be resumed at the end 
of the year. Thus, the continuing force of these 
agreements is in no way impaired.” ‘Two points of 
agreement were specified: first, that France will 
forego the retention of any payments by Germany 
for the one-year period, and second, that the prin- 
ciple of continuity of payment of unconditional 
annuities is recognized, while complete relief to Ger- 
many is afforded. 

Four points of difference were singled out, how- 
ever, and treated at considerable length in the Amer- 
ican note. The first of these, considered incom- 
patible with the President’s proposal of relief to 
governments, was a French suggestion that the 
B. I. 8S. reloan the unconditional annuities to German 
industrial and finance concerns, rather than to the 
German Government. The second point of diver- 
gence concerned the French suggestion that $25,- 
000,000 of the payments be diverted to other Central 
European countries. The note remarked that this 
suggestion is a violation of the broad proposal of the 
President, and practical disadvantages also were 
mentioned. The third point of difference related to 
the time over which the suspended payment should 
be funded. Without fodifying the suggestion for 
a 25-year arrangement, the note states, an agree- 
ment on this matter might be reached, provided the 


other questions could be disposed of, especially if 


no repayments are to be made in the next two years, 
as suggested by the French. It was indicated that 
the length of time for repayment by Germany will 
of course apply also to the debt payments due from 
the former Allies to the United States Government. 

Thesfourth point, “involving the greatest diffi- 





culty,” according to the note, is that referring to 

the guarantee fund. “We recognize,” the note con- 

tinued, “that under the terms of the Young plan 

France is obligated in case of suspension by Germany 

of conditional reparations to pay into the Bank for 

International Settlements on demand the sum of 

approximately $120,000,000, to be applied in part to 

increasing payments to be received by other creditors 

during the period of suspension.” ‘This portion of 

the American note is considered to contain a clear 

hint to France that in the event of failure of the 

negotiations, the debt proposal will be allowed to 

lapse and payments expected from the former Allied 

Governments, notwithstanding any moratorium 

application by Germany. Two aspects of the sugges- 
tion of France with reference to the guaranty fund 

were treated in the American note. The first con- 

cerned the French desire to be sure that suspension 

of payments will not throw upon her the obligation 

to pay the guarantee fund into the B. I. 8S. This fear 

was considered groundless in the note, as under a 

general agreement on the American proposal, no de- 

mand by a creditor government could arise. The 

other aspect of the question with reference to the 
guarantee fund was described in the note as more 
serious. “The French Government,” it was re- 
marked, “apparently desires her postponement of 
unconditional payments to take the form of a pay- 
ment into the B. I. S. and a loan back to Germany. 
When, however, the French Government couples 
with this suggestion the further suggestion that the 
loans back to Germany be considered exactly as 
though cash payments had been made by Germany 
to France and cash loans had been made back by 
France to Germany, and that these loans shall be 
considered in all future times as funds available to 
France to reduce or satisfy her guarantee as to subse- 
quent years, she is departing substantially from not 
only the spirit but the substance of the President’s 
offer.” 

“To state the problem a little differently,” the note 
proceeded, “France appears to be insisting that the 
funds paid by Germany into the B. I. 8S. during the 
year of suspension and reloaned to Germany must 
be credited to the guarantee fund just as if France 
herself had actually made the deposit, thus relieving 
France of any future obligation in respect of the 
guarantee fund. This seems to us to be inconsistent 
with the suggestion that the payment by Germany 
into the B. I. 8. during the period of suspension is a 
mere matter of form, in order to assure the con- 
tinuity of unconditional payments. What was re- 
garded as a matter of form in the first instance is 
now evidently to be treated as an actual payment. 
In any event, it seems clear that this particular pro- 
posal involves a modification of the Young plan, 
which we understand the French Government was 
particularly anxious to avoid. The American Gov- 
ernment, not being a signatory, of course cannot 
undertake to negotiate a change.” 

Asserting that there is, perhaps, some misunder- 
standing on the part of France as to the sacrifices 
which would be required from her under the pro- 
posed plan, the note remarks that in the light of a 
combination of the present situation in Germany 
and failure of the American proposal, it can be 
assumed that Germany will unquestionably give 
notice for postponement of all conditional payments 
under the Young plan. An examination is accord- 
ingly appended of the probable results of a situa- 
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tion of this nature. “If the American proposal 
should fail, and the suspension provisions of the 
Young plan be invoked by Germany,” it is concluded, 
“then France will be the loser during the forthcoming 
year of general postponement by over $100,000,000.” 

A conference on the basis of this memorandum 
was scheduled to take place in Paris late Thursday, 
but it was postponed until noon yesterday. Both 
in Washington and Paris, press dispatches said, 
optimism increased with respect to the negotiations. 
Premier Laval and others were said in a Paris report 
to the New York “Times” to feel confident that the 
whole matter would be settled satisfactorily very 
soon. It was not denied in Washington, dispatches 
from that city stated, that a harmonization of the 
major divergent views was in sight. “This was a 
day of conferences between officials at the White 
House and the State Department,” a dispatch of 
Thursday to the New York “Times” reported. “It 
was evident that important developments were ex- 
pected. One of these conferences was understood 
to have been devoted to arranging an international 
loan of $25,000,000 for some of the smaller European 
nations in which the central banks, including the 
Federal Reserve System, would participate. Such a 
loan would be intended to overcome France’s pur- 
pose of taking $25,000,000 out of German reparations 
payments and placing it at the disposal of some of 
her European allies, a course to which the United 
States Government objects.” It was suggested in 
Paris reports that the problem of lending the German 
unconditional annuity as well as that relating to 
the guarantee funds might be submitted to a con- 
ference of Young plan signatories. The B. I. 8., it 
was remarked, cannot lend the unconditional an- 
nuity back to the German Government, as the institu- 
tion is expressly forbidden to make loans to gov- 
ernments. 

Little doubt remained yesterday that an agree- 
ment between the French and American negotiators 
in Paris would be signed to-day, some news services 
anticipating the formal announcement by fairly 
definite accounts of the expected accord. Both 
Washington and Paris reports expressed the great- 
est optimism. After prolonged telephone conversa- 
tions between Mr. Mellon and Washington officials, 
Acting Secretary of State Castle indicated that a 
final agreement probably would be signed at the 
end of a conference scheduled to begin last night. 
It was intimated that the agreement will provide 
for a complete acceptance in principle by the French 
Government of the proposal placed before the world 
by President Hoover. Only minor details regarding 
the application of the debt suspension proposal re- 
mained to be settled, it was said, and these will be 
worked out by the experts of all the nations involved, 
probably at a meeting to be held in Berlin. With the 
exception of these details, the proposal is to become 
operative immediately. 

That some of the obstacles remaining yesterday to 
a formal accord were of formidable proportions was 
plainly indicated in a statement made before the 
British House of Commons by Chancellor of the 
Exchequer Philip Snowden. The remarks by Mr. 
Snowden were considered a clear intimation to 
France that Britain is not prepared to make further 
sacrifices on reparations unless France bears her 
share. “The latest news from Paris is not very 
satisfactory,” the Chancellor stated. “The British 
Government is quite willing to shoulder the sacri- 





fices which they have declared their willingness to 
bear, but they are not prepared to make further 


sacrifices unless other parties are prepared to co- 
operate.” 





The acute interest of other nations in the progress 
of the Franco-American negotiations on a one-year 
intergovernmental debt suspension was reflected 
this week in numerous reports from Berlin, London, 
Rome and other capitals, and in a highly important 
suggestion on the part of the British Government. 
Berlin dispatches reflected a growing concern within 
the Reich regarding the progress of the negotiations, 
but there were no official statements. It was re- 
ported yesterday, however, on the basis of the last 
Reichsbank statement and the known subsequent 
foreign exchange operations of the institution, that 
the entire credit of $100,800,000 placed at the dis- 
posal of the German central bank by international 
banks of issue and the B. I. 8S. had been used up. 
“Tt was declared to be apparent,” an Associated 
Press dispatch said, “that the Reichsbank was again 
near the danger line. If this should be passed, the 
bank will be compelled to resort to credit restriction 
measures.” On the strength of a speech by Chancel- 
lor Bruening last week, and comments by Premier 
Laval, Berlin officials were said to be expecting an 
invitation from France to pay a visit to that country 
similar to that recently paid Great Britain. Chan- 
cellor Bruening and Foreign Minister Curtius, it 
was suggested, will probably go to Paris soon after 
the current debt negotiations are concluded. It was 
disclosed last Sunday that an invitation of these 
officials to visit Rome had been extended by Pre- 
mier Mussolini and accepted. The German states- 
men are not expected to go to Italy before the end 
of August. 

The significant disclosure was made in London, 
Thursday, that the British Government has indi- 
cated its desire for a meeting of the representatives 
of the powers chiefly concerned in the debt suspen- 
sion negotiations, in the event that no satisfactory 
solution is found to the difficulties faced at Paris. 
Several interpretations were placed on this move in 
London reports. The most important relates to the 
known British anxiety that the debt proposal by 
President Hoover be placed in early effect. It was 
also suggested that the British announcement might 
be connected with the view that the French proposals 
in regard to the guarantee fund constitute an altera- 
tion of the Young plan and thus would prove unac- 
ceptable to Britain. The London Foreign Office 
issued the following announcement, which was pub- 
lished yesterday: “His Majesty’s Government earn- 
estly hopes that the discussions now taking place in 
Paris regarding Mr. Hoover’s proposal will be suc- 
cessful. Should no early solution be found, they have 
expressed their willingness, in order that agreement 
may be reached with minimum delay, to hold a meet- 
ing of representatives of the powers chiefly concerned 
at an early date.” Official statements in London, 
earlier in the week, showed that the Hoover proposal 
will result in a loss to the British Exchequer during 
the current British fiscal year of $55,090,000. Prime 
Minister MacDonald announced in the House of 
Commons, Monday, that the entire British Empire 
had accepted the proposal. South Africa, it was 


stated, is the only Dominion not taking advantage 
of the British Government’s offer to postpone pay- 
ments similarly on inter-Empire war loans. 
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The Italian Government also took an exceedingly 
important step in connection with the Hoover pro- 
posal. Announcement was made in Rome, Tuesday, 
that the debtor nations of Germany, Austria, Hun- 
gary and Bulgaria had been advised that, pending 
negotiations for a definite agreement between all the 
Governments comcerned, Italy would not collect 
sums due July 1 on reparations account. Great 
Britain and the United States were advised at the 
same time that sums due them will be laid aside 
until a definite scheme is evolved. Official quarters 
in Rome described this move as an “application in 
advance of the Hoover proposal.” Indicative of the 
favorable attitudes of Poland and Czechoslovakia 
was an official announcement in Washington, last 
Sunday, to the effect that these two countries wel- 
comed and will accept the Hoover debt proposal. 
A Belgian note indicative of acceptance of the plan 
in principle was dispatched from Brussels to Wash- 
ington Monday. The Portuguese Government made 
plain its acceptance on the same day. Rumania in- 


formed Washington of its unconditional acceptance 
Thursday. 





A plea for agreements on genuine reductions of 
world armaments at the 1932 Geneva Disarmament 
Conference was voiced by Ramsay MacDonald, Prime 
Minister of the British Labor Government, in the 
course of a debate in the House of Commons Monday. 
In preparation for the Geneva meeting, Mr. MacDon- 
ald asked all British parties to pledge their support 
to his policy of drastic reductions in naval, military 
and air forces. He cited comprehensive statistics 
purporting to show that Great Britain is the only 
world power which has reduced its naval and mili- 
tary expenditures in recent years. Britain, he 
added, has gone as far as she can go unless the other 
nations follow suit. These comments were regarded, 
a London dispatch to the New York “Herald 
Tribune” said, as a warning that Great Britain ex- 
pects other nations to take the initiative in the 1932 
conference. Stanley Baldwin, Conservative leader, 
and Sir Herbert Samuel, speaking for the Liberals, 
supported Mr. MacDonald warmly, and both warned 
that sacrifices cannot be made on one side only, and 
that other nations also must show willingness to 
reduce their armaments. “At the same time,” it 
was reported, “spokesmen of all parties went out of 
their way to pay compliments to France and to indi- 
cate that it was not to France that they looked to 
take the lead in disarming.” 

Also of interest in view of the present status of the 
disarmament problem were reports from Paris last 
Saturday to the effect that the Franco-Italian naval 
negotiations may be reopened by Henry L. Stimson, 
American Secretary of State, in the course of his 
visits to Rome and Paris. Mr. Stimson sailed from 
New York last Saturday with the announced inten- 
tion of visiting Rome, Paris, London, Berlin and pos- 
sibly other European capitals. “It is expected here 
in diplomatic circles,” a Paris dispatch to the New 
York “Herald Tribune” said, “that Mr. Stimson will 
utilize his week’s stay in Rome to exchange ideas 
with Italian officials, including Foreign Minister 
Dino Grandi, in the hope that a new start toward 
ending the Paris-Rome sea-power deadlock may be 
made. If the American Secretary of State receives 
any encouragement in Rome, it is believed that upon 
reaching Paris about July 15 he will find himself 
in a position to place the whole question again before 





— —_ 


the French Government.” Contributing to the belief 
that Mr. Stimson would make an effort to end the 
deadlock in the negotiations was said to be the 
“known anxiety of the Washington Administration 
for the success of the world conference on disarma- 
ment to be held in Geneva next February, and the 
certainty that the continued failure to solve the 
Franco-Italian naval differences is one of the 
stumbling blocks thereto.” 








Republican and Socialist groups in Spain were 
overwhelmingly successful in the national elections 
held last Sunday to select the 470 members of the 
Constituent Cortes who are to draw up a new Con- 
stitution in sessions scheduled to begin July 14. 
The elections were arranged some weeks ago by the 
Government of Provisional President Alcala Zamora, 
which came into power April 14, when the monarchy 
was overturned. The political campaign that fol- 
lowed was the tensest ever known in Spain. Mount- 
ing excitement gripped the nation, with torchlight 
parades and mass meetings held everywhere. An 
incipient revolt against the Provisional Government 
developed at the last moment in Andalusia, where 
the irrepressible Major Ramon Franco, Spain’s Jead- 
ing airman, was reported to have planned an upris- 
ing in the hope of establishing an independent Anda- 
lusian Republic. This movement was nipped in the 
bud by the Madrid Government, reports said, through 
a skillful combination of diplomacy and a threat 
of force. 

Some 25 parties of all political persuasions entered 
candidates in the election which took place Sunday. 
The Monarchists were represented by only six candi- 
dates, and the Communists by 25. The Republicans 
and Socialists, who have maintained a working alli- 
ance for the past year, entered the greatest numbers 
of candidates, and they swept the country by their 
joint efforts. In the larger centers, such as Madrid, 
all the Republican-Socialist coalition candidates 
were successful, and the vote is thus considered a 
sweeping victory for the moderate groups which have 
upheld the present regime. Important representa- 
tion was gained, however, by the Catalonian autono- 
mists, led by Colonel Francisco Macia, who will hold 
42 seats in the Cortes. Separate elections will be 
held to-morrow to choose Basque Nationalist, Accion 
Nacional and other minority candidates. The vot- 
ing last Sunday was calm in most places, but mar- 
tial law had to be declared at several points because 
of syndicalist strikes and outbreaks. The ballot was 
granted to all men above 23 years old, as against the 
former limit of 25 years. Women did not have the 
right to vote. 

A draft of the Constitution to be presented the 
Constituent Cortes by the present Provisional Gov- 
ernment when it meets July 14 was published 
throughout Spain Monday. This document, consist- 
ing of 110 articles under nine chapter headings, will 
form the basis for the debate in the newly elected 
assembly. It declares unequivocally that Spain is 
democratic and republican, and in view of the resuita 
of the elections it is clear that the republican form 
of government will be maintained. The draft de- 
clares that provinces can become autonomous for 
political and administrative ends under certain cir- 
cumstances. It also posits the following “inalien- 
able rights” of the Spanish State: Naturalization 
of aliens, control over the relations between the 
Church and the State; control of international rela- 
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tions and diplomatic and consular representatives ; 
regulation of the debt of the State; declaration of 
war; control of the army and navy, fortifications, 
coast defense and national defense, maintenance of 
order and public security, imposition of tariffs, 
judicial and penal organizations, education, extradi- 
tion rights, weights and measures, the monetary sys- 
tem and banking, postoffice, telegraph, telephones 
and radio; control of public documents and official 
communications, social legislation; control of elec- 
tric water power when the water power lies outside 
the autonomous territory; control of national re- 
sources and mines, the Supreme Court to have the 
final power except in the case of strict application 
of the civil law in autonomous regions; protection 
of men, animals and plants, and all powers not 
granted specifically to autonomous regions. 

Senor Don Salvador de Madariaga, who arrived 
in the United States last week, presented his creden- 
tials to President Hoover Tuesday as the first Am- 
bassador of the Spanish Republic accredited to this 
country. The new regime, the Ambassador declared 
in the course of the ceremony, is based on principles 
which have been consubstantial with the Republic 
of the United States from its very birth. “The cor- 
dial relations which already obtain between the two 
countries,” he continued, “are bound to find an in- 
centive to further cordiality in this harmony of the 
ideals and principles which animate them. That 
such is the case is already shown concretely by the 
drastic reduction of the military forces of Spain 
effected by the Government of the Republic.” Mr. 
Hoover, in reply, expressed pleasure at the recep- 
tion of the credentials. “The Republic of Spain has 
done honor alike to itself and to the Government for 
which I speak in appointing so distinguished a citi- 
zen to represent the interests of Spain in this coun- 
try,” the President stated. “I wish to express 
appreciation for your kind comments respecting the 
mutual ties and common aspirations linking our two 
countries. The traditions which bind the New 
World to the Old are nourished and rendered eter- 
nally youthful by the sympathetic understanding 
which is accorded by each to the problems of the 
other. To strengthen these ties and to assist in the 
fulfillment of these aspirations, I can assure you of 


the sincere and friendly co-operation of the American 
Government.” — 





Reports circulated late last week that the Admin- 
istration in Washington was considering the exten- 
sion of United States Government aid of an unspeci- 
fied character to Latin America, in order to stabilize 
the financial and economic situation in that broad 
territory, drew a firm denial from the White House 
on June 27. It was hinted in a dispatch to the New 
York “Times” that President Hoover was contem- 
plating a request to the more important governments 
of South America that they “get together for the 
purpose of formulating a plan for concerted effort 
which would prevent a national and economic disas- 
ter to any of their number.” As a preliminary move 
it was suggested that credits might be extended Latin 
American countries by the Federal Reserve System. 
Such reports were dealt with conclusively in a White 
House statement issued late last Saturday, which 
stated: “There is absolutely no foundation for the 
stories circulated in the press to the effect that this 
Government is considering plans for or discussions 
eoncerning South American debts. These remain. 





as do all private debts, solely a relationship between 
the debtors and creditors. Our bankers have given 
aid during the depression to various South American 
countries, and so far as the Administration is aware, 
those countries are making every effort fully to 
maintain their credit and confidence.” 

Simultaneously with the issuance of the White 
House statement, it was disclosed in Washington 
that the Federal Reserve Board is actually contem- 
plating the extension of limited credits to South 
American countries. It was also stated that the 
Federal Reserve Board has loaned the services of 
W. R. Burgess, Deputy Governor of the New York 
Reserve Bank, to a group of British and American 
bankers who are sending a mission to Chile to study 
that country’s condition and determine what may 
be done to relieve it. Following a conference in 
Washington last Saturday between George L. Harri- 
son, Governor of the Federal Reserve Bank of New 
York, and Ogden L. Mills, Under-Secretary of the 
Treasury, it was stated that the New York institu- 
tion would await developments with regard to the 
financial situation in South America before extend- 
ing credits. “As official quarters here view the 
situation,” a Washington dispatch to the New York 
“Herald Tribune” said, “the most that might happen 
would be an extension of limited credits by the Fed- 
eral Reserve Board, accompanied by a mere sugges- 
tion to the private bankers that they suspend collec- 
tions of payments on their loans for a stipulated 
period to give South America, like Europe, time to 
recover from the shocks of depression and political 
revolution.” The credits, a dispatch to the New 
York “Times” explained, would take the form of the 
purchase of foreign bills or acceptances, properly 
backed by the South American central banks. In 
authoritative private banking circles in New York, 
however, such suggestions were discounted. It was 
pointed out that the usual procedure of purchasing 
prime commercial bills could hardly be applied by 
the Federal Reserve banks in the case of Chile, owing 
to the insufficiency of such Chilean paper. Steps 
were admittedly under consideration in these private 
banking circles to provide Chile with necessary dol- 
lar exchange to meet debt service due in August. 

An official announcement at Santiago, Chile, dis- 
closed last Sunday that negotiations are nearing 
completion for a visit to Chile by a group of Amer- 
ican and British banking experts to investigate the 
country’s financial situation. ‘With their assist- 
ance,” an Associated Press dispatch said, “it is hoped 
that a way may be found to provide for service 
charges and amortization for the balance of the year 
on Chile’s national debt, thus avoiding the necessity 
for the Government to seek a moratorium or to take 
any other severe measures.” The Washington re- 
ports occasioned official statements in several South 
American countries to the effect that all payments 
due from such countries will be met with customary 
punctuality. The Argentine Government announced 
through Finance Minister Enrique Uriburu that 
Argentina neither expects nor needs a moratorium 
and will continue to meet all foreign obligations as 
they fall due. President Olaya Herrera of Colombia 
declared before the Congress in Bogota that foreign 
payments will be made punctually and that his coun- 
try’s credit would be maintained at a high level. 
“We consider the conservation of our credit vital 
for the nation’s progress,” he remarked, “and will 
cultivate it sedulously, knowing nothing is more 
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remunerative for a nation or an individual than 
respect for one’s word. Colombia has the determina- 
tion and the material capacity to do this.” 





The National Bank of Yugoslavia on Tuesday 
raised its rate of discount from 514% to 614%. 
There have been no other changes in the discount 
rates of any of the central banks of Europe. Rates 
are 714% in Austria; 7% in Germany and Hungary; 
6% in Spain; 514% in Italy; 4% in Norway; 314% 
in Denmark and Ireland; 3% in Sweden; 214% in 
England and Belgium, and 2% in France, Holland, 
and Switzerland. In the London open market dis- 
counts for short bills yesterday were 17,@1 15/16% 
against 21/16% on Friday of last week, and for 
three months’ bills 115/16% against 21/16% the 
previous Friday. Money on call in London on Fri- 
day was 144%. At Paris the open market rate re- 
mains at 174%, and in Switzerland at 144%. 





The Bank of England statement for the week ended 
July 1 shows a gain of £407,522 in gold holdings but 
as circulation expanded £4,598,000, reserves de- 
creased £4,190,000. The Bank’s bullion holdings 
now aggregate £164,421,108 in comparison with 
£157 ,228,008 a year ago. Public deposits fell off 
£13,759,000 while other deposits increased no less 
than £38,329,293. The greater part of the increase 
occurred in bankers accounts which rose £37,758 ,021 
bringing the total up to £99,401,807. Other accounts 
rose £571,272. The reserve ratio decreased almost 
13% from 59.11% a week ago to 46.20%. Last 
year the ratio was 40.20%. Loans on government 
securities increased £2,530,000 and those on other 
securities £26,303,270. The latter consists of ‘‘dis- 
counts and advances” and “securities’’ which in- 
creased £24,686,046 and £1,617,224 respectively. 
No change was made in the discount rate which re- 


mains 244%. Below we show a comparison of the 
various items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1931 1930 1929 1928 1927 
July 1 July 2 July 3 July 5 July 6 
£ £ £ £ £ 
Circulation --.-.--.-- 357,430,000 363,583,008 369,100,858 137,167,000 138,257,930 


Public deposits ----.- 11,491,000 11,670,598 28,296,091 19,686,000 19,205,447 


Other deposits---.-- 133,493,071 122,367,940 112,856,286 126,830,000 104,376,681 


Bankers’ acc’ts-.. 99,401,807 84,305,246 75,558,462 ----.--. -.-.-.-- 
Other accounts... 34,091,264 38,062,694 37,297,824 -.-.--.. -.....-. 
Gov't securities.... 32,930,906 49,075,547 37,281,855 28,769,000 47,546,982 


Other securities_... 63,065,472 
Disc. & advances. 34,319,300 
Securities 28,746,172 19,407,919 22,957,540 -.-----. 8-2... 

Reserve notes & coin 66,991,000 53,645,000 46,605,073 56,013,000 32,566,516 

Coin and bullion. -_164,421,108 157,228,000 155,705,931 173,428,234 151,074,446 

Propor. res. to liabil. 46.20% 40.02% 33.01% 38.24% 26 56-16% 

aaa wise 24% 3% 54% 44% 444% 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


49,324,739 75,278,746 79,742,000 61,488,071 
29,916,820 52,321,206 -------. -.....-. 








The Bank of France statement for the week ended 
June 27, shows a loss in gold holdings of 99,636,380 
francs. The total of the item is thus reduced to 
56 425,623,386 francs, in comparison with 44,052,- 
192,124 francs last year and 36,624,700,705 francs 
the year before. Credit balances abroad increased 
682,000,000 francs while bills bought abroad de- 
creased 634,000,000 francs. Notes in circulation rose 
453,000,000 francs raising the total of notes out- 
standing to 76,926,976,530 francs. Circulation the 
corresponding date last year aggreagted 72,593 ,949,- 
840 francs and two years ago 64,921,466,170 francs. 
French commercial bills discounted and creditor cur- 
rent accounts record gains of 921,000,000 francs and 
260,000,000 francs while advances against securities 
deelined 15,000,000 francs. Below we furnish a 


comparison of the various items for the past three 
years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 

Changes Status as of.- 

for Week. June 271931. June28 1930. June 29 1929. 

Francs. Francs. Frances. Francs. 
Gold holdings....Dec. 99,636,380 56,425,623,386 44,052,192,124 36,624,700,705 
Credit bals. abr’d_Inc. 682,000,000 6,419,776,941 6,904,665,425 7,299,514,300 
French commercial 

bills discounted_Inc. 921,000,000 5,311,734,111 6,144,874,617 8,122,550,305 

Bills bought abr’d_ Dec. 634,000,000 19,765,168,969 18,697,279,707 18,432,740,088 
Adv. agst. securs..Dec. 15,000,000 2,777,948,792 2,692,645,586 2,321,823,410 
Note circulation..Inc. 453,000,000 76,926,976,530 72,593,949,840 64,921,466,170 
Cred. curr. acc’ts_Inc. 260,000,000 23,699,852,254 15,358,255,025 18,115,696,841 











The Reichsbank’s statement for the last quarter 
of June shows an increase in gold and bullion of 
9,922,000 marks. Owing to this gain the item now 
aggregates 1,421,095,000 marks, but compares with 
2,618,874,000 marks in the corresponding date last 
year and 1,911,384,000 marks the year before. In- 
creases also appear this week in reserve in foreign 
currency of 206,980,000 marks, in bills of exchange 
and checks of 302,552,000 marks, in advances of 
218,528,000 marks and in other assets of 275,883,- 
000 marks. Silver and other coin, notes on other 
German banks, and investments decreased 13 ,485 ,000 
marks, 20,390,000 marks and 151,000 marks while 
deposits abroad remain unchanged. Notes in circula- 
tion expanded 568,705,000 marks raising the total 
of the item to 4,294,685,000 marks. Total circulation 
a year ago was 4,721,436,000 marks and two years 
ago 4,838,647 ,000 marks. Other daily maturing ob- 
ligations records a decline of 35,094,000 marks while 
other liabilities rose 323,228,000 marks. Below we 
furnish a comparison of the various items for the 
past three years: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. June 30 1931. June 30 1930. June 30 1929. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 


Gold and bullion. -..-.- Inc. 9,922,000 1,421,095,000 2,618,874,000 1,911,384,000 
Of which depos. abr’d. Unchanged 198,112,000 149,788,000 80,095,000 
Res’ve in for’n curr_--Inc. 206,980,000 299,574,000 358,836,000 360,526,000 
Bills of exch. & checksInc. 302,552,000 2,652,327,000 1,783,605,000 3,001,218,000 


Silver and other coin..Dec. 13,485,000 200,991,000 142,521,000 115,862,000 

Notes on oth.Ger.bks.Dec. 20,390,000 2,318,000 4,443,000 3,324,000 

Advances. .....-.--- Ine. 218,528,000 355,179,000 185,829,000 194,331,000 

Investments ......-.- Deo 151,000 102,765,000 101,022,000 92,889,000 

Other asseta.......-- Inc. 275,883,00@ 855,863,000 589,270,000 562,049,000 
LAabtlittes— 


Notes in circulation.-Inc. 568,705,000 4,294,685,000 4,721,436,000 4,838,647,000 
Oth.daily matur.oblig.Dec. 35,094,000 397,949,000 491,624,000 631,313,000 
Other abilities. ...-.. Inc. 323,228,000 587,147,000 213,622,000 329,227,000 





Money rates in this market showed no deviations 
of consequence this week from earlier levels. Call 
loans were again 114% on the Stoek Exchange for 
all transactions, whether renew2ls or new loans, 
while in the unofficial outside market transactions 
were arranged every day at 1%, or a concession of 
14% from the officiai rate. Some maturities of time 
loans were slightly firmer in the early sessions and 
the increases were maintained. Two incidents re- 
flected the extreme case prevailing in the mar!et. 
Bids submitted Monday on $100,000,000 of 90- ard 
91-day Treasury bilis resulted in awards at figures 
equivalent to an interest rate of about 0.625% on an 
annual basis. This is much the lowest rate ever 
achieved on United States Government borrowing 
by means of these instruments. It was announced 
at Albany, Wednesday, by State Comptroller Morris 
S. Tremaine, that the interest rate on the State’s 
general fund deposits in banks throughout New York 
State would be reduced from 2% to 114%, owing to 
the complaints of bankers that they could not afford 
to pay the higher rate, plus the cost of the surety 
bond required on State deposits. Two compilations 
of brokers’ loans against stock and bond collateral 
were made available this week. The report of the 





Federal Reserve Bank of New York for the week 
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to Wednesday night showed an increase of $73,- 
000,000. The New York Stock Exchange tabulation 
for the entire month of June reflected a decline 
during that period of $43,358,728. Gold movements 
reported by the Reserve bank for the week ended 
Wednesday night consisted of imports of $30,193,000, 
and exports of $17,000. There was a net decrease 
of $700,000 in the stock of gold held earmarked for 
foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no 
deviation at any time from the figure of 114%, this 
having been the quotation both for new loans and 
for renewals on every day of the week. Time money 
has continued in the doldrums. The amount of busi- 
ness has been extremely limited, and every transac- 
tion was at a special figure, as prevailing quotations 
are wholly nominal. Quotations now are 114% for 
30 days; 144@114% for 60 days; 1144@134% for 90 
days; 1144@1%4% for four months, and 134@2% for 
five and six months. Prime commercial paper was 
in good demand throughout the week, but the supply 
of paper has continued short of the requirements. 
Rates for choice names of four to six months’ ma- 
turity remain at 2%. Names less well known and 
shorter choice names are still quoted at 214@234%. 





The market for prime bank acceptances was slow 
this week. Transactions were down to the minimum. 
The supply of paper was abundant, but the demand 
was negligible. The quotations of the American Ac- 
ceptance Council continue at: For bills up to 90 
days, 1% bid, 74% asked ; for four months’ bills, 114% 
bid, 1% asked; for five and six months, 134% bid 
and 144% asked. The Federal Reserve banks suf- 
fered a further decrease in their holdings of accept- 
ances during the week from $106,390,000 to $103,- 
341,000. Their holdings of acceptances for foreign 
correspondents dropped from $367,700,000 to $335,- 
334,000. Open market rates for acceptances also 
remain unchanged, as follows: 


SPOT DELIVERY. 





——180 Days——- ——150 Days—— -——-120 Days— 
Bid. Asked, Bid, Asked. Bid. Asked. 
Prime eligible bilis.........-.. 1% 1% 1% 1% 1% 1 
—90 Dayy—-  —-60 Daye—- 1 ——-30 Days—— 
Bid. Asked; Bids Asked. Bidz Asked 
Prime eligible bilis........... 1 % 1 K 1 K 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks.-.............. evestasconaneshvenacaneas 1% bid 
Eligible non-member banks. - 1% bid 








There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Effect Date Prevtous 

Federal Reserve Bank on July 3. Established. Rate, 
Te he 2 May 7 1931 2% 
OR 1% May 8 1931 2 
Philadeiphia..........- 3 May 71931 3% 
0 eee 2% May 91931 3 
PE wbccbecndacu 3 May 15 1931 3% 
BE Hecvctsonnace 3 Jan. 10 1931 3% 
Cividncnccccctice 2% May 91931 3 
Fs Bei cussoccces 2% May 91931 3 
Minneapolis........... 3% Sept. 12 1930 4 
Kansas City.........-. 3 May 21 1931 3% 
Pine sbeawascocuscs 3 May 8 1931 3% 
San Francisco-.......-.-.- 2% May 22 1931 3 








Sterling exchange is dull and irregular, ruling this 
week on balance fractionally easier. The entire 
foreign exchange market continues, as throughout 
June, to be dominated by the critical German 
financial situation. The range this week has been 





from 4.86 1-32 to 4.86 9-16 for bankers’ sight bills, 
compared with 4.8614 to 4.8654 last week. The 
range for cable transfers has been from 4.86 9-32 
to 4.86 11-16, compared with 4.8614 to 4.8634 a 
week ago. Foreign exchange traders hesitate to 
take a positive position in the market until the 
general credit situation clears. The hesitancy has 
been aggravated this week by the expectation that 
the Bank of England would reduce its rediscount 
rate from the present 214% figure which has been in 
force since May 14, to2%. When Thursday brought 
no announcement of a change in the Bank of England 
rate the market became firmer and a considerable 
volume of sterling transactions was reported in 
New York. The probability of a decline in the 
London bank rate seemed the more imminent by 
reason of the sharp drop in London bill rates on 
Wednesday. ‘Two-months bills were marked down 
to 113-16% from 21-32%, while three-months 
bills dropped to 1 15-16% from 2%, and four-months 
maturities were quoted 1 15-16%, against 2 1-32%. 
Six-months paper continued unchanged at 2 1-16%. 
London bill rates have been declining gradually 
since the removal of unofficial peg on May 8. Up 
till then three-months bills had held unchanged 
for a month around 29-16%, but immediately 
dropped to 25-16%. After the Bank of England 
cut its rate to 244%, there was an attempt to hold 
three-months bills at around the new level, but 
this was speedily abandoned and the Bank rate 
has been ineffective since that time. Considering 
the low level of bill rates in London, bankers seem 
confident that the Bank of England will be com- 
pelled to adopt rates nearer those in other centres 
where money is abundant. The New York rate 
is at 144%, while Paris, Amsterdam, and Switzer- 
land have 2%. However, an expression of opinion 
in the market is that an immediate lowering by the 
Bank of England is inadvisable as a reduction 
might point the way to severe inroads by Paris 
upon the Bank’s gold holdings. While the London 
check rate on Paris continues firm in favor of London, 
the rate has been inclined to go more in favor of 
Paris during the past two weeks. The view is held 
both here and abroad that the proposed debt holi- 
day will do much to relieve the continual strain on 
sterling, because of which it has been necessary to 
keep the British Bank rate above other international 
centres in the last several months. The bullion 
position of the Bank is strong enough to warrant 
a reduction in the rate now, especially in view of 
the fact that £5,000,000 of gold was reported on 
Monday as being shipped from Australia to London. 
This week the Bank of England hows an increase 
in gold holdings of £407,522, the total standing at 
£164,421,108 as of July 1, which compares with 
£157,328,008 on July 2 1930. On Saturday the 
Bank of England sold £6,995 in gold bars and exported 
£4,000 in sovereigns On Monday the Bank ex- 
ported £7 000 ins vereigns. On Tuesday the Bank 
bought £602,594 in gold bars, exported £4,000 in 
sovere gns, set aside £750,000 in sovereigns, and 
bought £11 in foreign gold coin. The gold bars were 
South African offerings. There was also a small 
amount of Australian and New Zealand gold avail- 
able in the open market on Tuesday, which being 
higher in quality than South African gold, was taken 
by the trade and India. On Wednesday the Bank 
of England released £500,000 in sovereigns and ex- 
ported £6,000 in sovereigns. On Thursday the Bank 
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sold £47,200 in gold bars, received £72,000 in sov- 
ereigns from abroad, exported £13,000, and bought 
£54 in foreign gold coin. On Friday the Bank re- 
leased £400,000 sovereigns, sold £62,961 gold bars, 
exported £31,000 sovereigns and bought £4,326 gold 
bars. 

At the Port of New York the gold movement for 
the week ended July 1, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$30,193,000, of which $26,010,000 came from Ger- 
many, $4,010,000 from Canada, and $173,000 
chiefly from Latin-American countries. Exports 
totaled $17,000 to Switzerland. There was a de- 
crease of $700,000 in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended July 1, as re- 
ported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, JUNE 25—JULY 1, INCL. 
Imports. 
$26,010,000 from Germany 
4,010,000 from Canada 
173,000 chiefly from Latin 
America 


$30,193,000 total $17,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $700,000. 


Yesterday approximately $450,000 of gold was 
received at San Francisco from China. 

Canadian exchange continues at a heavy discount, 
which accounts for the gold imports from Canada 
this week. It is thought that more gold will have 
to be shipped by Montreal, but bankers are not pre- 
pared to say how far the movement may go. On 
Saturday last, Montreal funds were at 14 of 1% dis- 
count, on Monday at %% of 1% discount, on Tuesday 
at 13-32 of 1%, on Wednesday at 13-32 of 1%, on 
Thursday at 13-32 of 1%, and on Friday at 11-32 of 
1% discount. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull and easier. Bankers’ sight 
was 4.86 7-32@4.86%%; cable transfers 4.86 7-16@ 
4.8614. On Monday exchange was irregularly 
easier. The range was 4.86 1-32@4.8614 for bankers’ 
sight and 4.86 9-32@4.86 7-16 for cable transfers. 
On Tuesday the market was still easier. Bankers’ 
sight was 4.86 1-16@4.8614; cable transfers 4.86 5-16 
@4.8634. On Wednesday sterling was quiet with a 
firmer undertone. The range was 4.8614@4.86 5-16 
for bankers’ sight and 4.8634@4.86 13-32 for cable 
transfers. On Thursday sterling was in demand and 
firm. The range was 4.86 3-16@4.863% for bankers’ 
sight and 4.86 13-32@4.86)% for cable transfers. On 
Friday sterling was still firmer with the range 4.8614 @ 
4.86 9-16 for bankers’ sight and 4.8614@4.86 11-16 
for cable transfers. Closing quotations on Friday 
were 4.86 9-16 for demand and 4.86 11-16 for cable 
transfers. Commercial sight bills finished at 4.863, 
60-day bills at 4.84 7-16; 90-day bills at 4.83 9-16; 
documents for payment (60 days) at 4.84 7-16, and 
seven day grain bills at 4.86. Cotton and grain for 
payment closed at 4.863%. 


Ezports. 
$17,000 to Switzerland 











Exchange on the Continental countries presents no 
new trends. The delicate situation in German ex- 
change overshadows all transactions in other Con- 
tinental centres. The Reichsbank has been hard 
pressed to support mark exchange and has on the 
whole been remarkably successful in keeping mark 
rates steady around 23.7214-23.731% for cable trans- 
fers. According to well-informed bankers it is under- 
stood that the Reichsbank has utilized the major part 





of the recent $100,000,000 credit extended by the 
Bank for International Settlements, the Bank of 
England, the Bank of France, and the Federal Re- 
serve Bank of New York to tide the German market 
over the severe half-yearly drain normal in the last 
weeks of June. It is believed that the pressure on 
the Reichsbank should come to an end before July 15, 
when the international credit should be liquidated. 
Now, however, there is talk of extending the credit 
beyond the 21 days contemplated originally and even 
of increasing the amount of accommodation. It is 
understood that the Reichsbank is beginning to 
scrutinize carefully paper offered for rediscount by 
private banks and that it contemplates a rationing of 
credit for as long as the necessity persists. Daily 
money in Berlin is quoted 814%-11% and monthly 
money at 7144-834%. According to well-informed 
banking authorities, while the Reichsbank was in an 
admittedly serious position and was compelled to 
wage a fierce battle to support the mark, there never 
has been the slightest doubt of the Reichsbank’s 
ability to weather the storm. Ultra-conservative 
bankers have expressed the belief that the worst of 
the crisis has been passed and that gradual improve- 
ment for the next month and a half may be expected. 
Considerable satisfaction is expressed in foreign ex- 
change circles over the decline which took place last 
week in Swiss and guilder exchange as this indicates 
that Swiss and Dutch withdrawals from the German 
market have ceased. 

Thus far there are hardly any signs of a return 
flow of capital to Germany and bankers do not 
expect to see a perceptible improvement in the situa- 
tion until the proposed debt holiday has been put 
into effect. Some money is nevertheless returning 
to Berlin to take advantage of the high money rates 
in that market. As noted above, the Federal Re- 
serve Bank of New York reports the receipt of $26,- 
010,000 gold from Germany during the week June 25- 
July 1. That this gold was to be shipped was known 
in the market two weeks ago. The Reichsbank state- 
ment for the week ended June 30 shows a greatly 
improved position over that for June 23. The 
Bank’s holdings of foreign currency and other bills 
of exchange are considerably increased. Its gold 
reserves show an increase of Rm. 9,922,000; the total 
standing at Rm. 1,421,195,000, as against Rm. 
1,411,173,000 on June 23. This, however, compares 
with gold holdings on June 30 1930 of Rm. 2,618,- 
874,000. The bank’s ratio of gold and foreign cur- 
rency to notes, however, is at the exceedingly low 
point of 40.1%, which compares with the legal mini- 
mum of 40% and with last year’s ratio of 65.7%. The 
reduction in the ratio is due to extreme demand for 
circulation to meet mid-year requirements. It is ex- 
pected that circulation will drop off sharply after the 
first of July, so that the forthcoming statement of the 
bank should show a greatly improved position. The 
present Reichsbank ratio of reserves to total circu- 
lation is the lowest percentage since the currency was 
stabilized. 

French francs are steady. The French exchange 
and financial situation is unchanged in all important 
respects from the past several weeks. For the first 
time in more than a year the weekly statement of 
the Bank of France shows a decline in gold holdings. 
The decline for the week ended June 26 amounting 
to 99,636,380 francs leaves total gold holdings of 
56,425,623 ,386,000 francs, which compares with 
44 052,192,124 francs on June 28 a year ago. Money 
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continues excessively abundant and cheap in Paris. 
The official Bourse carry-over rate on Tuesday was 
14 of 1%, while daily money was quoted at 34 of 1%. 
- Ttalian lire are steady. The foreign trade position 
of Italy shows considerable improvement in the first 
five months of this year so far as the net balance of 
payments is concerned. In keeping with conditions 
in all other countries the total figures are consider- 
ably below those of last year, but the import balance, 
which has been one of Italy’s most pressing problems, 
is steadily shrinking. For the first five months im- 
ports totaled 5,236,301,565 lire and exports 3,986,- 
831,114 lire. Imports for the corresponding period 
of 1930 were valued at 7,551,057 ,296 lire and exports 
at 5,173,711,871 lire. Thus, while both classes of 
trade have suffered the imports have declined 30%, 
while exports are down only 22%. In the same 
period the visible trade deficit has been cut almost 
in half, the exact figures being 1,249,470,451 lire 
against 2,377 ,345,425 lire, a decline of 1,127,874,974 
lire or 47%. 

The London check rate on Paris closed at 124.28 
on Friday of this week, against 124.28 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.91 9-16, against 3.91 5-16; cable 
transfers at 3.9154, against 3.91 7-16 and commercial 
sight bills at 3.9134, against 3.9114. Antwerp belgas 
finished at 13.9314 for checks and at 13.94 for cable 
transfers, against 13.92 and 13.93. Final quotations 
for Berlin marks were 23.73 for bankers’ sight bills 
and 23.731 for cable transfers, in comparison with 
23.73 and 23.7334. Italian lire closed at 5.23%% for 
bankers’ sight bills and at 5.23 9-16 for cable trans- 
fers, against 5.2314 and 5.234%. Austrian schillings 
closed at 14.05, against 14.05; exchange on Czecho- 
slovakia at 2.96, against 2.96; on Bucharest at 0.5914, 
against 0.5914; on Poland at 11.20, against 11.20, 
and on Finland at 2.515%, against 2.5154. Greek 
exchange closed at 1.29% for bankers’ sight bills 
and at 1.29 11-16 for cable transfers, against 1.291% 
and 1.29 11-16. 





Exchange on the countries neutral during the wat 
is dull and irregular, governed by events in Europe 
arising out of the German situation rather than by 
seasonal factors. The Scandinavian currencies are 
slightly easier in sympathy with the easier tone of 
sterling exchange and with the hesitancy of all 
markets pending a definite upturn in German ex- 
change. Swiss francs and Holland guilders have 
been steady since last week’s decline in these cur- 
rencies, which was taken as an indication that with- 
drawal of Swiss and Dutch balances from Germany 
has ceased. The market seems to be strongly of 
the opinion that both Swiss and Dutch funds will 
gradually return to Germany as the situation im- 
proves, as money rates in Germany are higher than 
in any other market, while in Amsterdam and in 
the Swiss centres money is in great abundance and 
practically unlendable at the lowest rates of interest. 
Money rates in Holland are at record low levels. 
According to Dr. G. Vissering, President of the Bank 
of The Netherlands, bankers’ call averaged 1.31% 
in 1930-31, against 3.86% in 1929-30 (fiscal year of 
the bank). Call money (prolongatia) averaged 
1.76% against 4.40%, while the open market rate 
for prime bankers’ acceptances averaged 1.54% 
against 4.32%. The official discount rate of the 
Bank of The Netherla ds, which has been at 2% 


pesetas continue to fluctuate rather widely, though 
on several occasions this week there was evidence 
of in ervention by the Bank of Spain to arrest 
speculation in the peseta. From a cloing rate of 
9.49 for cable transfers on Friday of last week 
pesetas ranged this week to as high as 9.82 in Tues- 
day’s trading to a closing quotation on Friday of 
9.50. According to recent dispatches from Paris, 
the quarrels between Republicans and Socialists in 
Spain render the chances for ear'y stabil zation of 
the peseta remote. P 
Bankers’ sight on Amsterdam finished on Friday 
at 40.2314, against 40.2314 on Friday of last week; 
cable transfers at 40.2414, against 40.2434, and 
commercial sight bills at 40.20, against 40.21. Swiss 
francs closed at 19.37 for bankers’ sight bills and at 
19.371 for cable transfers, against 19.3514 and 19.36. 
Copenhagen checks finished at 26.77% and catte 
transfers at 26.7814, against 26.7714 and 26.7814. 
Checks on Sweden closed at 26.8114 and cable trans- 
fers at 26.8214, against 26.8034 and 26.82, while 
checks on Norway finished at 26.77% and cable 
transfers at 26.7814, against 26.7714 and 26.78%. 
Spanish pesetas closed at 9.49 for bankers’ sight 
bills and at 9.50 for cable transfers, against 9.48 
and 9.49. 





Exchange on the South American countries is dull 
and irregular, showing an easier undertone and pre- 
senting no new features from the past several months. 
Exchange on Argentina is somewhat firmer this week, 
owing to improvement in the export trade and to 
positive announcement made by Felipe Espil, the 
new Ambassador from Argentina to the United 
States, when asked about reports of measures of 
assistance to Latin American countries on the part of 
United States bankers. Sr. Espil said that the 
Argentine Government regarded the subject in the 
spirit of a public statement issued by its Minister of 
Finance and which its Government had instructed 
him to reiterate, that it was the traditional policy 
of Argentina to comply with its usual punctuality 
in meeting all its financial obligations contracted in 
the country and abroad. ‘Argentina finds itself 
in the position of doing this without any necessity of 
a moratorium or any other kind of arrangement.”’ 
A dispatch from Buenos Aires on Sunday said that 
“with reference to the report from Washington that 
a move was on foot to arrange a moratorium for 
Latin American republics. Minister of Finance 
Enrique Uriburu has cabled to the Ambassador in 
Washington that Argentina neither expects nor needs 
a moratorium and will continue to meet all foreign 
obligations as they fall due.’”’ According to dis- 
patches from Basle, Switzerland, the Bank for Inter- 
national Settlements has taken a direct interest in 
South America through the establishment of a cor- 
respondent relationship with the Bank of Chile. 
Chilean difficulties, it is understood, have attracted 
the attention of European financial circles for some 
time. Efforts are being made, it is understood, by 
the Bank for International Settlements to have the 
Federal Reserve Bank of New York make active 
studies of the financial condition in Chile and other 
South American countries with a view to promoting 
credits which may carry them over the present world 
trade depression. 

Argentine paper pesos closed at 317% for checks, 
against 31 11-16 on Friday of last week and at 32 
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are nominally quoted 7.65 for bankers’ sight bills 
and 7.70 for cable transfers, against 7.70 and 7.75. 
Chilean exchange closed at 12.10 for bankers’ sight 
bills and at 12.13 for cable transfers, against 12.09 
and 12.14. Peru at 27.85, against 28. 





Exchange on the Far Eastern countries is dull and 
irregular. The Chinese units show an uneven trend. 
Silver prices have been ruling higher, frequently 
above 29 cents an ounce compared with and average 
price of 2854 cents last week and with 265% cents 
the week before. Shanghai taels were prompt to 
respond to the better silver quotations but Hong 
Kong dollars seem hardly to have reflected the 
better rates. Japanese yen are steady and the 
exchange situation presents no new features from 
the past several months. 

Cle%ing quotations for yen checks yesterday were 
49.34@49.50, against 49.36@49.50. Hong Kong 
closed at 2614@26 3-16, against 2534@25 11-16; 
Shanghai at 33 1-16@331K, against 31 15-16@32; 
Manila at 497%, against 4974; Singapore at 56144@ 
5634, against 5614@5634; Bombay at 36%, against 
3614, and Calcutta at 3614, against 3614. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 27 TO JULY 3 1931, INCLUSIVE. 














Noon Buying Rate for Cable on ta in New York, 
Country -~. Monetary Value in Untted States Money. 
June 27. | June 29.| June 30.) July1. | July2. | July 3. 
EUROPE— $s s g $ 8 $ 
Austria, schilling..... -140470 | .140466 | .140468 | .140446 | .140450 | .140441 
Belgium, beiga.-_..-.- .139223 139222 | .139243 | .139275 | .139309 | .139330 
Bulgaria, lev. -..-..- .007200 200 | .007200 | .007200 | .007200 | .007186 
Czechoslovakia, krone) .029619 | .029619 | .029619 | .029622 | .029622 | .029622 
Denmark, krone. ..-_- .267790 | .267709 | .267737 | .267711 | .267719 | .267759 
England, pound 
sterling. ........../4. 864671 |4.863303 |4.863214 |4.863735 |4.864318 |4.865133 
Finland, markka..... 025171 | .025172 | .025167 | .025166 | .025168 | .025166 
Franoe, franc........ 039140 | .039140 | .039139 | .039145 | .039149 | .039151 
Germany, reichsmark) .237319 | .237312 | .237313 | .237293 | .237248 237263 
Greece, drachma..... 012955 | .012955 | .012953 | .012948 | .012954 | .012955 
Holland, guilder..... 367 | .402292 | .402326 | .402238 | .402242 | .402289 
Hungary, pengo..-.--. 174534 | .174451 | .174457 | .174459 | .174459 174436 
Italy, lira. .........- 052340 ; .052336 | .052343 , .052351 | .052350 | .052350 
Norway, krone....-.. 267798 | .267715 | .267738 | .267718 | .267716 | .267759 
Poland, zloty.......- 112030 | .112015 | .112004 | .121031 | .112 -112006 
Portugal, escudo.....| . 044145 | .044131 | .044130 | 044145 | 044131 | .044117 
Rumania, leu.......- .005954 | .005951 | .005947 | .004950 | .005952 | .005949 
Spain, peseta........ 094190 | . 7 | .098005 | .096254 | .094559 | .094723 
Sweden, krona......- .268125 | .268111 | .268111 | .268106 | .268111 | .268108 
ranc...| .193383 | .193345 | .193572 | .193622 | .193632 | .193641 
bay «7 sng ‘io 017696 | .017690 | .017683 | .017690 | .017683 | .017688 
ome 
Chefoo tael ......- .337083 | .333125 | .331041 | .331875 | .336041 | .338958 
Hankow tael_..... .330937 | .328541 | .325156 | .325468 | .331458 | .332656 
Shanghai tael...... .324642 | .319553 | .321875 | .322083 | .323214 | .327410 
Tientsin tael.....- .342083 | .337708 | .335625 36458 25 | .343541 
Hong Kong dollar__| 255714 | 253214 | 254553 | 253910 | 254589 | 258035 
----| .233750 | .231875 | .233437 | .234062 | .234062 | .236250 
or 
PEEP EPR ARE € .237916 | .235416 .237500 ; .237500 | .239583 
Yuan dollar......- 234583 | .232083 | 233333 | .234166 | .234166 | .236250 
India, rupee........-. (359766 | .359916 | 3 .359866 | 3 
Japan, yen.........- 493815 | .493828 | .493828 | 493803 | 493746 | .493715 
(8.8.) dollar) .560566 | .560500 | . .560416 | .560500 | . 
NORTH AMER.— 
anew it .997120 | .997408 | .996396 | .99609: 996144 | . 

° peso en 999162 | .999112 | .999112 | 999112 | .999112 | .999112 
Mexico, peso. ......- 490500 | 490000 | .490000 | .4 A 490750 
Newfoundland, dollar, .995000 | .994875 | .993780 | .993678 | .993750 | .993595 

SOUTH AMER.— 
Argentina, peso (gold)| .723045 | .728880 | .729936 | .923317 | .721267 | .624529 
Brasil, milreis....... 076142 | .076281 | .076618 | .076140 | .076390 | .0759: 
Chile, peso.........- -120835 | .120757 | .120983 | .120988 | .121010 | .121016 
Uruguay, peso....... .5683333 | . 582166 578000 | .680916 
Colombia, peso. ....- -965700 | .965700 | .965700 | .965700 | .965700 ' .965700 























The following table indicates the amount of bul- 
lion in the principal European banks: 





| July 2 1931. 











July 3 1930. 
Banks of 
Gold. | ‘Stleer. ) Total. Gold. | Steer. Total. 
£ £ £ £ £ £ 

England __|164,421,108)  -._.---- 164,421,108 157,228,008, -.------ 157,228,008 
France a__|451,404.98 4 —__-451,404,987312,415,122 4° (352,415,122 
Germany bi 61,149,150, 994,600 62,143,750 123.454.300 _ 994,600.124448.900 
Spain -..-| 96.985,000 27,552,000 124.537.000 98,842,000 28,744,000 127 586.000 
Italy. -__- 50,489,000, --__.___ | 50,489,000 66,301,000, -.---.-- 56,301,000 
Neth’lands| 39,873 5,360,000 43:242000 25:094.000| 3,236,000| 28°230,000 
Nat. 40,947,000, --...--- | 40,947,000 4,333,000; --.---.- 34,333,000 
Swits’land.| 29,411,000, _------- | 29'411,000, 23,156,000, -------- 23, 156.000 
Sweden_--| 13,270,000, ------_- | 13,270,000, 13,491,000, -----.-- 13,491,000 
Denmark -| 9,551,000, _------- | 9-561-000) 9.570.008 -..-.--- 9.570,000 
Norway --| 8,132,000, -------- 8,132,000 8,143 009 doiewechio 8,143,000 











Total week 965,633, 245) 31,915,600 997,548,845 902,927,430 31,974,600 934,902,030 
Prev. week'963,312, :714) 32,075,600 995,388,314 913,064,062: 31,831 ,600.944,895,662 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £9,905,600. c As of Oct. 7 1924- 
4 Silver is now reported at only a trifling sum. 
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The Objections of France and the Attitude of 
the American Government. 


The American memorandum which was handed 
to the French Government on Wednesday by Ambas- 
sador Edge is so comprehensive a review of the objec- 
tions raised by France to Mr. Hoover’s proposal 
regarding reparation and war debt payments as to 
constitute, in this respect, virtually a summary of 
the week’s news. In language which, while cour- 
teous and conciliatory, does not fail to combat 
frankly the French position, the memorandum 
traverses the whole ground of the French conten- 
tions. The only point at which it offers a further 
explanation of the American proposal is in regard 
to the length of time over which the deferred Ger- 
man payments should be spread. “It is our view,” 
the memorandum states, “that all postponed pay- 
ments should be funded over a long period of say 
25 years, and to bear interest at the average rate paid 
by the creditor Governments on their own public 
debt at the end of the preceding fiscal year.” Even 
on this point, however, a hope of compromise is held 
out elsewhere in the memorandum in the statement 
that “without at this time modifying our suggestion 
that 25 years is the proper length of time, we do not 
believe that it would be impossible to reach an agree- 
ment on this point provided the other questions 
could be disposed of, especially if no repayments are 
to be made in the next two years, as suggested by 
the French Government. But, of course,” the state- 
ment adds, “the same length of time will apply to 
the payment on account of the American debt.” 


Coming directly to the objections raised by the 
French Government, the memorandum takes up first 
the insistance of France, “as a matter of principle, 
that unconditional reparations amounting to ap- 
proximately $131,000,000 for the year should be paid, 
in order that there might be no interruption of the 
continuity of the payment of unconditional annui- 
ties.” This demand the American Government an- 
nounces its willingness to recognize “to the extent 
of agreeing that the payments should be made to the 
Bank for International Settlements, provided they be 
immediately reloaned to the German Government.” 
The American Government rejects, however, the 
French proposal that the sums so reloaned be paid 
to German industrial and financial concerns instead 
of to the German Government, on the ground that 
such a course would be “incompatible with the Presi- 
dent’s proposal of relief to governments.” ‘The fur- 
ther French suggestion that $25,000,000 of the 
unconditional payments paid into the Bank for 
International Settlements “should be made available 
for loans to Central European countries, more par- 
ticularly those whose budgets are affected by the sus- 
pension of reparations payments,” is also rejected 
on the ground that “the diversion of this sum from 
Germany is a violation of the broad proposal of the 
President to suspend all payments of intergovern- 
men‘al debts,” and on the further ground that “if 
any « ¢ the other countries who have already accepted 
the President’s prop sal should make a similar sug- 
gestion with refereice to loans to particular coun- 
tries, the reconciliation of all these differences would 
be practically impossible.” The suggestion is made 
that if the “relatively small amount of relief” that is 
proposed is needed, it may properly be extended 
“through cooperative action of the central banks or 
through the Bank for International Settlements.” 
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The greatest difficulty raised by the French Gov- 
ernment, the memorandum recognizes, has to do with 
the so-called guarantee fund. Under the Young Plan, 
as the American memorandum recognizes, “France 
is obligated, in case of suspension by Germany of 
conditional reparations, to pay into the Bank for 
International Settlements on demand the sum of 
approximately $120,000,000, to be applied in part to 
increasing payments to be received by other creditors 
during the period of suspension.” It is the desire of 
France, in case Mr. Hoover’s proposal is adopted, to 
be relieved from making this payment. The Ameri- 
can Government, while expresging sympathy for 
France at this point, frankly states that it regards 
the fear that such payment may be demanded as 
groundless, since “if all governments agree to the 
American proposal, then there can be no demand of 
a creditor government for payment.” The sugges- 
tion is made that if the fear of France is “real,” the 
other governments concerned “should expressly free 
France from this anxiety.” 

There is a more serious aspect to the matter, how- 
ever. “Not only the spirit of the President’s pro- 
posal,” the memorandum declares, “but the express 
provision thereof is that the offer of the American 
Government is conditional on a like postponement 
for one year of all payments on intergovernmental 
debts owing the important creditor Powers.” When 
the French Government, after expressing its desire 
that the postponement of unconditional payments 
shall take the form of a payment into the Bank for 
International Settlements and a reloan to Germany, 
“couples with this suggestion the further suggestion 
that the loans back to Germany shall be considered 
exactly as though cash payments had been made by 
Germany to France and cash loans had-been made 
back by France to Germany, and that these loans 
should be considered in all future times as funds 
available to France to reduce or satisfy her guaran- 
tee as to subsequent years, she is departing substan- 
tially from not only the spirit but the substance of 
the President’s offer.’ The French proposal, in 
other words, as the American Government sees it, 
would credit France with a payment to the guaran- 
tee fund to the extent of the German payment, and 
thereby not only relieve France from further obliga- 
tion regarding the fund, but convert a payment which 
was first regarded as a mere matter of form into an 
actual payment. “In any event,” the memorandum 
declares, “it seems clear that this particular proposal 
involves a modification of the Young Plan, which 
we understand the French Government was particu- 
larly anxious to avoid. The American Government, 
not being a signatory, of course cannot undertake 
to negotiate a change.” : 

The final argument of the American note is a brief 
exposition of the financial consequences to France if 
Mr. Hoover’s proposal is not accepted. With the 
present situation in Germany, a failure of the pro- 
posed plan would “unquestionably” be followed by 
notice from Germany of the postponement of all con- 
ditional payments under the Young Plan. Assuming 
that the unconditional payments were maintained, 
the share of France in those payments, after cer- 
tain priorities are excepted, is estimated by the 
American Government at approximately $105,- 
000,000. Against this France would be obliged to 
pay $106,000,000 to the guarantee fund, and about 
$110,000,000 in war debt payments to Great Britain 
and the United States. “Thus if the American pro- 





———=—— 
posal should fail and the suspension provisions of 
the Young Plan be invoked by Germany, then France 
will be the loser during the forthcoming year of gen- 
eral postponement by over $100,000,000.” 

The discussions between Premier Laval, Ambas- 
sador idge and Secretary Mellon which were ex- 
pected to be resumed on Thursday were postponed . 
in order that the American memorandum might be 
considered by the French Cabinet. Although it was 
reported that a basis of agreement would probably 
be reached, no effort was made to dissemble the seri- 
ousness of the situation. The political position of 
Premier Laval is difficult. A heated debate in the 
Chamber of Deputies, extending through most of the 
night of June 26-27, resulted in a vote of confidence 
in the Government, as did an equally heated debate 
in the Senate on Tuesday. Both debates were marked 
by outspoken and even violent attacks upon the mo- 
tives of the United States, which was represented as 
seeking to impose its will upon Europe primarily for 
the safety of its own investments and claims, and 
with showing more consideration for Germany than 
for the nations whose reparations receipts would be 
deferred. With these proceedings as an indication 
of political opinion, the Laval Government would 
hardly survive long if its action ran counter to the 
principles which the Chambers approved, provided 
the Chambers were still in session. A possible loop- 
hole for the Ministry appears in the report that 
M. Laval may adjourn Parliament, thereby leaving 
him and his colleagues free to reach an agreement 
with America while trusting to time to allay the 
opposition which it might arouse. 

The possible isolation of France, on the other hand, 
has apparently had some influence on the Govern- 
ment. The Belgian note of acceptance which was re- 
ceived on Tuesday did, indeed, assert the “impre- 
scriptible right” of Belgium to reparations and made 
the reservation that “it would manifestly be inadmis- 
sible that the proposed mutual assistance should im- 
pose on Belgium unduly onerous conditions and ex- 
pose it to serious financial difficulties,” but the prior 
acceptances of Poland and Czechoslovakia, together 
with Rumania’s acceptance on Thursday, were uncon- 
ditional, and the Italian Government has announced 
its intention to apply the Hoover plan as far as Italy 
is concerned without waiting for the action of other 
Powers. The British Government, in addition to 
standing solidly with the United States, is reported 
to have informed France that the French reserva- 
tions regarding the guarantee fund were unaccept- 
able, and that it could not undertake to make any 
further sacrifices than it had agreed to make unless 
the other powers co-operated. 

Late dispatches from Paris on Friday expressed 
confidence that acceptance of the American pro- 
posal, in principle if not in every detail, was near 
at hand. According to these reports, the French 
Government was not disposed to press its request 
for the allocation of a part of the German payments 
to Eastern European countries in the form of loans, 
in view of the likelihood that such loans might be 
forthcoming from central banks. The offer of the 
British Government to summon a conference of the 
powers signatory to the Young plan was also, it was 
said, regarded as a sufficient assurance that France’s 
obligation in the matter of the guarantee fund would 
be equitably adjusted. If the agreement that is 
reported as imminent contains no more important 
qualifications than these, it would appear that 
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France, after two weeks of hesitation and protest, 
is in fundamental accord with the United States in 
the plan which Mr. Hoover has outlined for relieving 
the financial strain in Europe. 








Sharing the Profits. 

There was a time when profit-sharing schemes 
were plentiful. It was a time when there were more 
profits to share than can be claimed for the present. 
We are surprised that the advertising men should 
suggest, at their recent annual meeting, that a more 
equitable division of profits would tend to alleviate 
present conditions and that the subject is worthy a 
more intensive study. If unionized labor, at war 
wages, is not getting a lion’s share of present profits 
who is getting it? In other words, with lowered 
prices and lessened sales, is capital getting an undue 
share of the profits of industry in general? Cer- 
tainly not agriculture; certainly not transportation! 
Just what manufacture is getting may be more de- 
batable, but as a whole, having reached the point 
of saturation in many lines, it cannot be affirmed 
that a larger share of profits should be disbursed. 
There are many facts to affirm this. Industrials are 
not issuing stocks or bonds for improvements and 
extensions in the ratio they did a few years ago. 
Member banks are not rediscounting at the Federal 
Reserve Banks. Central commercial bank customers 
are not borrowing low-rate money with which to 
operate. These items indicate reduced business vol- 
ume—and consequent lessened profits. 

True, the advent in the last two decades of multi- 
plied labor-saving machines has augmented produc- 
tion, and to some extent lowered prices, and in this 
way has increased profits—but in a time of depres- 
sion, when taxes and costs of operation in overhead 
have not materially decreased, any calculation as to 
the amount of profits retained must be applied to the 
single industry, not the whole. “Labor” has lately 
offered some statistics to show a disparity in the 
ratio between the increase of volume in business and 
the increase in the volume of wages, due to machin- 
ery. But technological unemployment, through this 
cause, is not warrant for claiming a larger division 
of profits. Where are the profits to go—to capital 
or labor? Who is to decide the proper division be- 
tween the two—the owners of capital or the owners 
of labor? And how about the losses; who is to share 
these? In this period of great trade depression, it 
is not profits we have to do with, but losses. 

In any event, there are no profits until labor is 
paid. Labor must be paid first. Capital must be 
content with what it can make over and above labor- 
costs. Machinery is a part in the capital of the 
plant. It must be bought and installed before profits 
can be made. If anyone thinks that these labor-sav- 
ing machines, coming now so thickly and rapidly into 
the market, are not a heavy cost to operation he is 
very much mistaken. The owner is bound to install 
them or lag behind in the race. He must lay by a 
surplus out of profits out of which to pay for them. 
If he give all his profits to labor he cannot do so. 
If, subsequently, he must let workers go, it is not 
as much from inclination as from necessity. Labor, 
on the other hand, is not compelled to lay by a sur- 
plus of its share of the profits for replenishment and 
replacement. It retains all its share for its own use. 
It cannot, therefore, inherently become a dictator 
of shares in the division. 





There is nothing in present conditions to suggest 
a renewal of this old discussion. As long as our 
“capitalistic system” endures, and we believe this 
will be as long as our present form of government 
endures, the owners of capital must dictate the 
proper division of profits. Those who own shares 
in the company that employs them are not soon likely 
to seriously object to this division. These share- 
owners are constantly increasing. What outside in- 
fluences, such as “unionism,” have to do with the 
division must come from the sole interest of labor. 
What advertising men have to do with the question 
we do not know. Wages cannot forever be blind 
to the rights and interests of capital. If out of our 
present debacle in economics we are to reap only a 
few more socialistic doctrines, we are not soon to 
recover our wonted prosperity. What we need is 
rest from agitation, not a new revolution! 

The saved-up-wages form of capital is increasing 
at such a rate as to compel our mutual, and other, 
savings banks to reduce the rate of interest and limit 
the amount of the per capita deposits. Commercial 
banks have already lowered the rate on current de- 
posits, contributing to this limitation. What is the 
object of this incipient plea for a larger division of 
profits? We do not know. We can find only one 
probable reason—the inevitable decline in wages! 
Labor, so-called, never loses an opportunity to look 
out for its own interests. But in a time of strain 
and stress like the present why does it agitate for a 
larger division of profits, if it does really do this? 
Where are the profits? Why are bonds so low in 
price if capital surpluses are increasing at such an 
inordinate rate? Why are stocks so low and 
nervous? The truth is that in time of “depression” 
those who are looking for some magical relief catch 
at any straw which blows in the wind of doctrine. 

We shall be sorry if this dead issue takes hold on 
the public mind. What we need now is to make the 
profits—we can divide them afterward. We do not 
deny that in the unstable present some industries 
are making handsome profits. It is always so in 
seasons of inequality. It always will be so. But 
little good comes from a renewed discussion of these 
abstract questions. They are not germane to a time 
that needs courage in investment and initiative in 
planning. The present time is ripe for the practical. 
Capital is timid. It requires the encouragement of 
probable profits in order to operate. Legislation 
for a greater “division of profits,” if it should follow 
agitation, would be very detrimental to renewal of 
enterprise. The “proletariat” can do much by a 
give-and-take policy to hasten our recovery. It can 
do much by theoretic and ill-advised demands to 
retard recovery. Let us first make the profits. 

Those who manufacture sentiment against capital, 
and its uses and profits, contribute to the growth of 
Bolshevism. ‘Capital is respectable and should be 
respected. Capital is entitled to its tithe and can- 
not live without it. Capital must be used or it dulls 
and wastes away. America’s inexhaustible resources 
are nothing until touched by the magic wand of 
human energy. This touch remains through all busi- 
ness and trade—then it becomes saved-up labor; 
another name is “capital.” As long as individualism 
exists this increment will belong to those who earn 
or inherit it. There is nothing dishonest about 


accumulation. There is nothing restrictive about it. 
Accumulation provides opportunity and vitalizes 
labor. 


To crusade against capital is to deny the 
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natural evolution of industrial forces. Capital is 
the backbone of civilization. It is the progenitor of 
culture. To war against it is to war against the best 
interests of humankind. Impersonal, it makes only 
demands that foster its perpetuity. Contrast the 
acquisitiveness of those who have and those who 
have not! Labor should thank capital, gathered 
out of toil and hardship, that it exists, and its exist- 
ence depends on the first share in profits. 








The Cancellation of Indebtedness. 


There is what may be called an economic phase 
in President Hoover’s movement toward the creation 
of a one-year moratorium for interallied debts and 
German reparations we may consider regardless of 
the monetary statistics involved or the political 
aspects sure to creep into the discussion. Senator 
King, in commenting on the moratorium, calls atten- 
tion to the vastness of the debts of the world. We 
have before this in our columns done the same thing. 

We have, ourselves, more than once called atten- 
tion to the duty of each generation to its successor— 
the duty of living frugally and contentedly, that we 
do not discount the future in the present; do not 
progress faster than is our due through our own 
exertions; do not borrow the toil of the unborn and 
do not ravish the resources of earth to gratify our 
ideas and ideals at the expense of those who are to 
come after us. The crime and folly of the World War 
is chargeable to the era that made and fought it. 
Duty demands extinction of its debts as soon as 
possible. Yet not so fast that mankind of to-day 
makes a gift of all its benefits (or of such as it had) 
to the mankind of to-morrow. Peculiar circum- 
stances in this instance have made the United States 
the great creditor nation. This movement of a 
“moratorium” fastens still more that burden upon 
us, for it is a burden as well as a benefit. Whether 
’tis better to cancel or not to cancel goes far deeper 
than a matter of honest payment of honest loans. 
We pass this by. 

Many sins, as in the case of liberty and patriotism, 
are committed in the name of progress. Now credit 
is the lifeblood of trade. But live credits alone 
fortify banks—not dead ones. Banks are our great- 
est agencies for the canceliation of indebtedness. 
Customers’ checks and notes offset each other. If 
we had no such agency and our bills of exchange had 
no chance to offset each other until they accidentally 
met on the highways of trade, our very enterprise 
would clog and reach a standstill. And so through 
all our uses of debts and credits. In our exultant 
endeavor to “progress” in the last quarter of a cen- 
tury, all over the world, we have ignored this truth. 
Consequently, the States, peoples, institutions and 
individuals of the world are hundreds of billions 
embroiled in interdependent debts. Probably, if a 
buyer could exist or be found, the world, if sold, 
would not bring enough to pay these debts. Thisisa 
fearful burden to bequeath to posterity. 

Though credit is a blessing, debt may become a 
curse. That the world’s credit is overextended ad- 
mits of no doubt. Senator King estimates that a 
burden of $300,000,000,000 rests on the United 
States. Try to estimate it—first Federal, State, 
municipal, county, township, and the smaller sub- 
divisions ; then railroads, public utilities, industrials, 
realty mortgages; then banking, commercial, and 
personal. The world is halted at the door of debt. 
All that is, is mortgaged. All that is fixed and stable 
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is already pledged. We must project new plants, 
machines, manufactured things on which to borrow. 
These risks are uncertain. How much of “hard 
times” is due to this situation? 

Are we herein advocating immediate cancellation, 
the burden of which would fall on the United States 
and the benefit on Germany? Hardly. Yet the argu- 
ment for is apparent. What becomes of a business 
that can borrow no more—save stagnation, apathy, 
and possible closing down? What, in fact, since all 
new borrowing is for other generations to pay, are 
we doing by our war preparedness expenditures but 
going deeper in debt—phantasmic debt, to tax the 
toil and trade of an already impoverished world we 
are bequeathing to posterity? 

As a people we are not without blame for the evils 
that have fallen upon us. We are at least interested 
in total disarmament. Some of us make bold to say 
cancel all war debts as far as the United States is 
concerned. The two naturally combine. But what 
of the future, what of the cancellation of “adver- 
sity’? We must find our answer in the past. We 
overborrowed for what? To increase, unnaturally, 
the momentum of trade—to “make money” faster 
and faster—to boast of an inflated “progress”— 
speculate in stocks and bonds to the end of collapse. 
Now, we have the cheapest money in history, the most 
abundant potential credit—and do not use either! 
Certainly we do not want the former kind of “pros- 
perity.” We want peace, prosperity, progress, of the 
normal kind—we want a state of “business” wherein 
we are willing to borrow for a rational and courage- 
ous extension of industry that can and will be paid 
in a reasonable time. But over us hangs the black 
cloud of a World War that taught us extravagance, 
and we are afraid the lightnings will break and the 
deluge fall. If we ever do cancel and disarm as a 
prelude to prosperity let us then “go slow and 
comprehend.” 








How to Handle “Dcad Funds.” 

The Federal Treasury is in receipt of $15,726 
which the Postmaster at Philadelphia regards as a 
“dead fund.” The remittance is a reminder of the 
intensity of the Liberty Loan drives in order that 
money might be available to support the American 
Army and Navy then engaged in the World War. 

While men of large means were being urged to 
buy bonds until it hurt, local committees were mak- 
ing house-to-house canvasses in order to obtain sub- 
scriptions to bonds from every citizen, and many 
persons of very limited resources actually did “buy 
until it hurt.” Some of them were unable to keep 
up their payments and they deliberately abandoned 
the small sums they had already paid upon account. 
Diligent efforts have failed to find claimants for the 
above named sum, which is now turned over to the 
Government. 

Numerous States have enacted laws which require 
Savings banks and commercial banks conducting 
savings accounts to publish a list of depositors with 
the respective amounts due to them after the various 
sums have been unclaimed for a fixed period of years. 
In this way persons who have removed to other 
localities or heirs of depositors are frequently re- 
minded by friends of the sums awaiting proper claim- 
ants. Restitution is thus made and payment of the 
deposits by the banks to the State is avoided. 

In view of the action taken by the Postmaster at 





Philadelphia, which no doubt is proper under the 
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circumstances, the question is raised whether the} is undoubtedly a considerable sum. Before other 


Federal Government ought not to make provision for 
advertising funds which remain in the hands of pub- 
lic departments after the elapse of a fixed period of 
years. 

The money obtained by the Government during the 
four Liberty Loan campaigns was not a gift; it was 
an advance payment and a partial payment for Lib- 
erty bonds which were never delivered because the 
subscribers failed to complete the contract by mak- 
ing payment in full. Nevertheless, the subscribers 
are probably justly entitled to have their payments 
refunded without interest. 

As it is demonstrated that the sum of $15,000 was 
abandoned in a city of two million population, the 
total amount thus neglected in the entire country 











Postmasters follow the example set in Philadelphia, 
possibly Federal authorities should arrange for 
notice by publication in cases where the sums are 
sufficiently large to justify the costs of giving such 
notice. 

Some State officials are so strict in complying with. , 
laws intended to produce revenue that their methods 
actually incur a loss. Instances are cited where 
the agent of a State wastes postage and stationery 
in an endeavor to collect a tax of three cents due to 
the Commonwealth. Judges exercise discretion in 
administering the law, but when a statute under- 
takes to direct an official in imperative terms it 
should be so framed as not to defeat the very purpose 
of the Act. 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 3 1931. 

The great event of the week has been the negotiations in 
Paris}between’Secretary of the Treasury Mellon and Premier 
Laval of France with a view of arriving at a settlement of 
President Hoover’s one year moratorium plan for Germany’s 
waridebt. To-night it looks as though daylight was ahead. 
It is understood that Mr. Mellon to-day telephones President 
Hoover that a formula had been agreed upon with some 
details still to be arranged which suggest no danger of a dis- 
agreement. London expects the pact to be successfully 
arranged. Wall Street has faith that it will be and stocks 
to-day advanced sharply. Exchange was higher, silver 
advanced noticeably and some commodities were also up. 
Cotton jumped 30 to 35 points, rubber 12 to 15, hides 5 to 
12, cocoa 10 to 15, silver at the Metal Exchange was Mc. 
higher on Wall Street, and Chinese exchange was the highest 
for months past, all of which was directly or indirectly trace- 
able to the more cheerful news from Paris. Apart from this 
the sentiment in trade circles has been improving. Retail 
trade has been stimulated by hot weather and preparations 
for the Fourth of July holiday. It is still noticeable, to be 
sure, that cheap or moderate priced merchandise sells the 
most readily. Wholesale and jobbing trade is sti'l in poor 
shape, but it is a little better than it was, even though the 
orders are still for small lots. Steel output has been re- 
duced, but as in so many other lines of trade there is a more 
hopeful feeling. The output of automobiles in June was 
smaller than in May. Petroleum stocks have decreased and 
the condition of the industry seems to be better, but East 
Texas proration litigation is still unsettled. Coal strikes 
continue in Ohio and Pennsylvania. The weather has been 
very hot, in fact there has been a great heat wave in the 
West which has latterly struck the East with marked 
severity. Within the last 48 hours, however, temperatures 
on the Atlantic Seaboard have moderated. In the northern 
part of New York there have been some violent storms. A 
tropical storm struck the southern coast of Texas and rain- 
falls in a single day of some 5 to 7% inches occurred there. 
In the West the heat has been so intense that farm horses 
have been dropping dead in the fields and there were many 
prostrations. The effect of the high temperature has been 
to reduce operation in the industries, but, as already ob- 
served, they have helped retail business. Collections 
throughout the United States are slow. Sales of automobiles 
are unsatisfactory. Heavy hardware is not selling well. 
There is a fair demand for light hardware. A slight increase 
in the sales of furniture is noticed, but this business is 
noticeably below the normal. For men’s clothing there is 
only a light demand and the same is true of drygoods and 
millinery. 'The wholesale grocery trade is on a fair scale. 
Silk and woolen piece goods are dull. 

On the other hand the leather trade in Boston has been 
more active. Wool has been steady and some grades are 
reported in excellent demand. In this city the wholesale 
and jobbing sales of knit wear woolen goods hosiery and 
worsteds are fully equal to those of a year ago. Another 
noticeable fact is that the failures in both wholesale ana retail 
lines have latterly aecreased. Steel sheets are reported 


higher. Structural and pipe steel are in the]best demand. 
The June production of automobiles is estimated at 275,000 
to 300,000 for the United States and Canada against 
300,000 for the United States and Canada against 315,000 
in May. The dullness in the automobile business has un- 
favorably affected the glass industry. Coal prices are 
stronger, due to the strikes in Pennsylvania and Ohio of some 
6,000 to 8,000 men, and also to increased demand from con- 
sumers. Lumber is quiet in general, though in the Far 
West the demand is a little better. Tobacco manufacturing 
in the South is reported brisk. In the cotton mills of the 
Carolinas it now seems that the Fourth of July holiday will 
not be so prolonged as was predicted recently; in fact, it 
seems likely to be no more than what is usual. 

Wheat declined 2 to 2% cents, with export trade light, 
some beneficial rains in the Northwest and in Canada, 
large offerings by Russia in Fnglish markets and prospects 
that the Farm Board will continue to sell some of its holdings. 
Corn has declined 3 cents or more except on July which fell 
only Mc. as there was a large short interest init. September 
and December corn have declined because of beneficial 
rains at the West and reports that the recent hot weather had 
not damaged the crop. ‘The oats crop was injured, however, 
and this grain has declined only a fraction in response to the 
drop in other grain. The corn crop is maturing rapidly 
and is expected to be about 3,000,000,000 bushels. Rye 
has declined % to 2c. with little business, and no sign of an 
export demand. Cotton was sharply lower at times as the 
stock market declined and the news from Paris about the 
Hoover Plan seemed rather hopeless. But of late there has 
been a sharp rise, especially to-day when prices advanced 
$1.50 to $1.75 per bale on better news from Paris and a good 
demand coincident with a sudden scarcity of contracts. 
Worth Street, too, was reported more active. Rubber has 
declined slightly as a not unnatural reaction after the 
recent sharp ad~ance, and the tone in this brarch of business 
seems to be better. Hides have advanced 55 to 60 points 
on a good demand and a stronger tone in Chicago, where 
prices inceed have recently advanced 4c. Cocoa advanced 
27 to 24 points and silk 14 to 15. 

Raw sugar has advanced 2 points net and refined has also 
risen with a better demand. Coffee has advanced 2 to 18 
points on covering and at times rather better cables. Cotton 
goods for a time were much quieter, but to-day a larger busi- 
ness was reported. Percales sold pretty well for July and 
August delivery and so did popular dress fabrics. But 
cenims at the recent advance met with a slow demand. A 
better inquiry was reported for fine and fancy cotton cloths. 
A fair business was done in certain constructions of sheetings 
from converters and bag manufacturers. 

Boston reported that the plan for consolidating Hoosac 
Cotton Mills, Butler Mill and New Bedford Cotton Mills 
Corp. into one company all of whose common stock will be 
owned by Associated Textile Companies, has been approved 
by all classes of stockholders of Hoosac Cotton Mills and 
Butler Mill by majorities in excess of the 66 2-3 % necessary. 
Plan also offers alternatives of exchange of Hoosac and 
Butler preferred stocks for Associated Textile Companies, 





or purchase of preferred stock of the new consolidated com- 
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pany. Lawrence, Mass., activity was reported at the 
highest point. Various mills abandoned holiday closedowns 
in worsteds. The agent of one of this city’s biggest textile 
plants said: ‘‘We haven’t been so busy since the late World 
War.” One mill has been speeding up production of fancy 
men’s wear and women’s coatings, which are meeting with 
generous response from the cutters. Woolen and cotton 
mills are likewise having a busy period. Many departments 
of the Pacific Mills have been operated on a night and day 
basis for some time. Night work has also been the rule in 
the Arlington, Washington and Wood mills and recently 
some night work was started in the Aver Mill. 

At Charlotte, N. C., mill executives seem to be more 
optimistic. Curtailment continues and the mills in this 
section are not consuming as much cotton in June as they 
consumed in May but some mills that were contemplating 
a two weeks holiday are now talking of only closing down 
the week, including July 4th. At Spartanburg, S. C., mills 
have been anticipating a shutdown of one or two weeks be- 
ginning July 4th, but since the recent improvement in the 
cloth market some textile executives are not so sure that the 
shutdown for the holiday will be as lengthy as anticipated. 
At Greenville, 8S. C., the general feeling now seems to be that 
with the exception of the regular closing down for the holiday 
period around July 4th there will not be any additional 
curtailment any time in the near future. 

Sales for Montgomery Ward & Co. for June totalled $19,- 
219,335, against $23,989,300 for the corresponding month 
of last year, a decrease of 19.88%. Sales for the six months 
ended June 30 totalled $107,791,365. They compared with 
$130,175,103 for the first half of last year. The decrease 
was equal to 17.22%. 

The stock market has been backing and filling as the 
news and rumors from Paris, London, Berlin and Wash- 
ington dictated. To-day the market here took the bit in 
its teeth and raced upward one to seven points spurred by 
brighter news about the prospects of the proposed mora- 
torium of one year on Germany’s war debts. United States 
Steel advanced to 10534, a rise of 314 points, a new high on 
this movement, the low for this year being 834. Auburn 
Automobile rose 714 points, Case Threshing Machine, 23%; 
Consolidated Gas, 3; American Telephone, 3; International 
Telephone, 214; New York Central over 3 points; du Pont, 
3; American Foreign Power, 234; Johns-Manville, 134; 
Worthington Pump, 2%; Radio, 14%; General Electric, 114; 
and Westinghouse Manufacturing, 334 points. Sterling 
exchange was in active demand and advanced to 4865%, a 
rise of 5-32c. on the Paris news. The official call money 
rate was 114% but outside it was 1%. Silver at the metal 
Exchange here was 55 to 85 cents higher. Chinese exchange 
was sharply higher. Taels were above 33c. and Hongkong 
dollars crossed 26 cents the highest prices for months past. 
Bar silver advanced half a cent in Wall Street and was up 
in London. French francs were steady. German markets 
were easier. 

On July 2nd, in expectation of a moratorium settlement, 
stocks advanced with United States Steel common in the 
van. It led with a net rise of 214 points, with Santa Fe 
up 2%, Auburn Auto 234, Eastman Kodak 214%, Woolworth 
2% and American Can 23%. Sales on the Stock Exchange 
were 1,708,000 shares, or some 200,000 shares less than on 
the previous day. There was an average decline on the 
whole list, but it hinted at a better state of things for it was 
smaller than on the previous day. The attitude of the 
United States, England and Italy was suggestive. Bonds 
were irregular. German Government 51s sold as low as 
70, but rallied to 7214 at the close and was \% point net 
higher. German Government 7s ended unchanged. Ger- 
man corporation issues were lower. Argentine Government 
bonds were strong. Uruguayan ended 1 to 4% points lower. 

Marking the first material advance in 20 months the 
commodity index figure for June prices stands at $8.7756, an 
advance of 1.5% over that of a month ago and the largest 
percentage of increase since October 1927. 

On June 27th it was 70 to 80 degrees here, but the heat 
was mitigated by a comparatively low humidity. At 8 p.m. 
when the heat was at 85 degrees the humidity was 85. The 
maximum of 88 degrees was at 5 p.m.and6p.m. It was 
79 at midnight. It was hot all over the United States. The 
hot wave which has prevailed in the Central West swept to 
the East last Saturday and in New York City it was the 
hottest June 27th in 30 years. In Yuma and Phoenix, 
Ariz., it was 110 degrees, in Nebraska and South Dakota 
104,.and 10 other States reported temperatures of 100 





degrees or more. One unofficial report, according to the 
Associated Press, said it was 120 degrees in the shade at 
Hoover Dam, Nev. It was 100 to 102 degrees in many 
parts of the South. It was over 100 in 12 States of the 
North. The grain belt was hot and serious damage was done 
to oats in Illinois and Iowa. The waterfront of Corpus 
Christi, Tex., was deserted after the Government had 
warned of a tropical storm approaching from the Gulf of 
Mexico. 

On June 28 it was hot in many parts of the country 
especially in west and south. Here the mercury did not go 
above 82 but for a time the humidity was rather heavy. 
A north wind kept down the temperatures. It was 108 at 
Huron, N. Dak., the highest ever recorded there. Chicago 
had 100 with 103 in its suburbs half a mile from the lake, 
an all time high record. In Iowa, Kansas and Missouri 
farm horses have been dropping dead in the fields and in 
many districts all field work has been suspended until late 
in the afternoon and far into the night. While the hot days 
and nights were forcing the growth of corn at a rapid rate 
the dry heat is working destruction to oats. It was the 
tenth day of great heat at the south with temperatures of 
100 to 102 and as high as 105 during the week. Boston had 
only 60 to 76, Cincinnati, 72 to 98; Denver , 66 to 96; Detroit, 
70 to 82; Kansas City, 80 to 100; Milwaukee, 72 to 98; 
St. Paul, 80 to 102; Montreal, 62 to 82; New Orleans, 78 
to 96; Omaha, 82 to 102; Philadelphia, 70 to 88; Phoenix, 
82 to 108; Portland, Me., 56 to 76; Portland, Ore., 52 to 
70; San Francisco, 54 to 68; St. Louis, 82 to 102; Winnipeg, 
74 to 96. . 

The low point registered here yesterday was 66 at 5 a. m. 
and the day’s average was 80, eight points above normal. 

On July 2, temperatures here were 65 to 76 in contrast 
with 89 to 92 Tuesday and Wednesday. On the 2d inst., 
Western New York had been very hot as the heat advanced 
from the Central West. Record temperatures were re- 
ported in Rochester, Syracuse, Watertown, Batavia and 
Binghamton. Fifty employees were overcome by the heat 
at the Remington Typewriter plant in Syracuse, and it was 
closed for the day. Leading department stores and factories 
suspended business earlier than usual. After the storm in 
Western New York the temperatures dropped rapidly in 
some cases falling 24 degrees in 20 minutes. In Knoxville, 
Tenn., where the temperature had wavered between 90 
and 100 degrees for the past two weeks, the mercury 
dropped from 98 to 76 in 45 minutes during the storm here. 








Guaranty Trust Co. of New York Looks for World-wide 


Trade Recovery as the Result of President Hoover’s 
Proposal. 


The immediate and enthusiastic response of financial mar- 
kets to the announcement that the United States Govern- 
ment would favor a one-year moratorium on all intergovern- 
mental debts, including the reparations obligations, sug- 
gests that this step, if the negotiations for its execution are 
successful, should be a powerful influence, working toward 
world-wide trade recovery, states the Guaranty Trust Co. 
of New York in the current issue of the “Guaranty Survey,” 
its monthly review of business and finance. The “Survey” 
continues as follows: 


“The actual economic significance of the war debts is a controversial 
subject. Some authorities point out that the yearly service charges on 
account of the debts constitute a relatively small item in the international 
balance of payments, while others maintain that the tax burdens and transfer 
problems arising from the settlements are much more important than their 
actual magnitude would suggest. 


Optimism Created by War Debt Proposal. 


“The comment of business leaders and public officials in this country 
has been almost unanimously favorable. Typical of the general attitude 
of approval was the statement of a prominent industrial executive, who 
said he regarded the proposal as ‘the first great constructive move we have 
made for the world’s economic recovery.’ 

“The most important immediate effect of the proposal is psychological. 
It has served to revive hopes for economic recovery and political stability 
where widespread doubt and pessimism were acting as deterrent influences 
without much regard to actual facts or real values. The economic effects 
of a restoration of confidence will be great, even if the processes of read- 
justment move siowly and actual business improvement does not come 
rapidly or in appreciable volume. 

“It would be a mistake to overemphasize this proposed debt adjustment 
as an economic factor in itself, but as a stimulant to constructive effort 
and thought, both here and abroad, it carries great weight and may well 
mark the change in business attitude which precedes and helps to vivify 
business recovery. 

Effects on Financial Markets. 


“The publication of the Government’s plan was followed by sharp ad- 


vances in values in all the great financial markets of the world. Prices 


on the New York Stock Exchange rallied strongly in the heaviest trading 
in several months, and similar movements were reported from the financial 
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centers of Europe. The condition on the Berlin Boerse was described 
as a buyers’ stampede. Optimism in this country was reflected also in 
commodity markets. The day’s advance in prices of four major farm 
products was estimated to have added $300,000,000 to the aggregate 
value of those crops. Export sales of copper at New York reached the 
highest daily total reported so far this year. 

“Preliminary estimates by United States Treasury officials placed the 
total amount of German payments affected at approximately $406,000,000, 
of which $246,000,000 would be sacrificed by the United States, $87,000,000 
by France, $20,000,000 by Great Britain, $9,000,000 by Italy, and $44,- 
000,000 by other countries. These payments, of course, would not be 
cancelled, but merely suspended for a year, so that the amounts actually 
sacrificed would be equivalent to one year’s interest on all future sums 
payable under the various debt agreements. 


Business Outlook Improving Slowly. 

“American business has passed through the first half of 1931 at a 
practically unchanged level of activity. Such variations as have occurred 
have been mainly seasonal in character and have failed to show any con- 
vincing signs of a fundamental change in trend. The expansion of industrial 
operations during the first quarter brought some encouragement, but its 
possible favorable implications were surrounded with a good deal of doubt, 
due to the fact that the revival was accompanied by no indication of price 
a Subsequent events have proved that doubt to have been 

“Although no definite improvement has yet become visible, there is 
some basis for the growing belief that the lowest level of depression has 
been seen or will be seen within the very near future, and that some 
degree of tangible recovery should manifest itself during the second half 
of the year. The very fact that six months have passed without bringing 
further significant recession can reasonably be regarded as a sign that 
the process of readjustment is nearing completion. Moreover, the general 
level of activity appears to have reached approximately as low a point, in 
comparison with what is generally regarded as normal, as it ever did in 
the course of past depressions. The recent behavior of security and com- 
modity markets has also been considerably more reassuring than it was 
during the earlier part of the year. Many corporation statements for the 
first half year are certain to be unsatisfactory and will have some depress- 
ing effects, which will, however, be lessened if the returning faith in future 
developments grows stronger, as seems likely. The importance of looking 
forward, rather than backward, is now being realized. 

“The financial situation has been strengthened by the elimination of 
certain weak spots, notably in the Middle West. The wave of bank failures 
in Chicago, while necessarily unsettling in its immediate effects, was, 
nevertheless, an essentially favorable development, since it corrected a 
condition that contained elements of danger. The removal of such an 
obstacle without greater ill effects should, in the end, contribute to the 
restoration of confidence. 

“The condition was attributed, in part at least, to the decline in real 
estate values, a factor that has caused recent banking difficulties in 
various parts of the country. With our abnormally large gold reserves, 
bank resources increased rapidly during the last decade; and this increase, 
combined with the growing tendency for corporations to finance their 
operations by issuing securities instead of borrowing from the banks, 
forced the latter to seek employment for their funds outside of the usual 
channels. The result has been apparent in the steady increase in bank 
investments, which has proceeded to a point where more than one-third 
of the total amount of earning assets of reporting member banks of the 
Federal Reserve System is represented by investments, as distinguished 
from loans in the usual banking sense. The same set of conditions is held 
responsible for the large-scale flow of bank funds into loans and invest- 
ments based on real estate values.’’ 








Decrease of 15% in Department Store Trade in New 
York Federal Reserve District in May Compared 
With Same Month Last Year. 


The July 1 “Monthly Review” of the Federal Reserve 
Bank of New York states that ‘“‘reporting department stores 
in the New York Federal Reserve District showed a 15% 
decrease from a year ago in their May sales, but May of 
this year had one less selling day than last year, and, in 
addition, unseasonable weather probably had the effect 
of deferring some purchasing until June. Preliminary 
reports indicated that sales during the first half of June 
compared much more favorably with the comparable period 
of last year.”’ Continuing, the ‘‘Review”’ says: 

May reports of department stores located in the metropolitan area and 
in Buffalo showed larger decreases from a year ago in daily average saies 
than have previously been reported to this Bank. The declines in sales 
in the other sections of this District ranged from 11 to 20%, with the 
exception of the Westchester section, and stores there reported a decline 
for the first time since January. Apparel sales were especially affected by 


conditions in May, and the sales of the reporting apparel stores showed 
an unusually large decline from a year ago. 

Stocks of merchandise on hand at the end of May, at retail valuations, 
continued to show the same substantial decrease from 1930 as in April. 
The percentage of outstanding charge accounts collected during May 
continued to be smaller than a year ago. 


























P. C. of Accounts 
Percentage Change from Outstanding 
a Year Ago. Aprti 30 Collected 
in May. 
Locality. Net Sales. Stock tn 
Hand 
Jan. to End of 1930. 1931 
May. May. Month. 
, ££ ... es 2S eee —15.5 —8.1 —13.9 49.9 51.4 
B SD Se ee Clee eee —21.4 —9.3 —20.5 48.4 41.3 
BOT on aitbtiliinnih amibinlpmice: —12.4 —6.8 —9.2 42.0 41.8 
CSR A TRE Si A —10.9 —8.3 —14.6 32.2 28.8 
PE sicirin chevinceendpmapmateninseel —13.3 —6.7 —12.8 45.7 41.3 
DUNG... nade ctekinecon —16.8 —10.1 —12.3 42.0 37.6 
NE ee ees. —14.1 —8.6 —10.8 39.8 36.7 
Northern N. Y. State... -.-- owiR. | wsesee | ‘anecee fee Bye 
Southern N. Y. State.-.-..- AEE h gcineceen. By sanainiaion satin sina 
Hudson Riv. Valley Dist..| -—11.4 | ------ | ------ euntiitn Hie aeewio 
Capital District .....-....- WER TT céodec “FT ‘nacute bivde anne 
Westchester District...... wd: | s0csdes | atenose asinm wade 
All department stores......- —15.2 —8.0 —14.1 47.2 45.8 
AD GPENG a cebaccocces —18.8 —8.7 —11.9 46.7 44.0 
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Sales and stocks in the principal groups of departments are compared 
in the following table with those of a year previous. Apparel departments 


are prominent among those showing large declines in sales from the May 
1930 volume. 























seeps Oh Percrniage Chanoe 
May 1931 May 31 1931 
May 1930. May 31 1930. 
Toilet articles and drugs............... +3.9 —14.0 
Silverware and jewelry R —3.5 —7.9 
Woolen goods..........2222.222-- 2k o—~é4.1 —19.5 
Books and stationery.................. wh 3 —11.9 
Toys and sporting goods... ............: a oe +4.0 
Home furnishings... ... —10." —16.2 
PRN Fa bc knckdunekebareminehooce o=t Le —23.1 
BET dib iiiim tick cidabighibineaetnendbbwn wel wnt § —15.5 
Luggage and other leather goods. _..._.. ~<a 2 - 34.2 
Women’s ready-to-wear accessories... _.. wo ~ 16.4 
Men’s furnishings — “la,e 
Cotton goods —1la. 4.6 
Linens and handkerchiefs - . . —18.7 is¢ 
Se iliientanihntpcindighsmecna —19.4 we 
Men’s and Boys’ wear —22. —1v.F 
Women’s and Misses’ ready-to-wear —23.4 —21.0 
Silks and velvets —24.5 —17.7 
Musical instruments and radio —33.4 —14.0 
Misce —9.8 —8.4 














Chain Store Sales in New York Federal Reserve District 


During May 5% Smaller Than Same Month Year 
Ago. 


The Federal Reserve Bank of New York has the following 


to say regarding chain store trade in its July 1 “Monthly 
Review”’: 

Sales of the reporting chain stores during May averaged 5% smaller 
than a year ago. After making allowance for one less business day in 
May this year than in 1930, the adjusted sales of most types of chain stores 
were still somewhat below a year ago, but the declines were smaller than in 
April. In fact, sales of candy chains in May were above those of a year 
previous for the first time since May 1930. 

Sales per store continued to show a decline from a year ago in all types of 
chains except candy stores, the number of which for some time past has 
been smaller than in the previous year. 

















Percentage Change May 1931 
Compared with May 1930. 
Type of Store 
Number of Total Sales per 

Stores. Sales. Store. 

+4.2 —4.9 —8.7 

+3.0 —4.7 —7.4 

+0.7 —8.0 —8.7 

+11.4 —13.9 —22.7 

+5.4 —5.4 —10.3 

—3.4 +0.3 +3.9 

WE. -dnittiiawbicsdmecddasaen +4.2 —5.3 —9.1 




















Decrease of 21% Under Year Ago in Wholesale Trade 
in New York Federal Reserve District During May. 


The July 1 “Monthly Review” of Credit and Business 
Conditions by the Federal Reserve Agent at New York will 
contain the following item on wholesale trade: 

“The dollar volume of sales of the reporting wholesale 
dealers in the New York Federal Reserve District during 
May averaged 21% below a year ago, a somewhat larger 
decline than in the two preceding months. Grocery sales 
showed an unusuaily large decrease from the previous year, 
and the sales of men’s clothing, cotton goods, stationery, 
and paper continued to be substantially smaller than last 
year, says the July 1 “Monthly Review” of the Federal 
Reserve Bank of New York which reports further as follows: 


The decline in sales of hardware, after diminishing in March and April, 
was rather large again in May, and the yardage sales of silk, reported by the 
Silk Association of America, were below those of a year previous for the 
first time since October. Sales of shoes, diamonds and jewelry, however, 
showed smaller decreases than in any previous month this year. The 
National Machine Tool Builders Association reported a 36% decrease in 
machine tool orders for May compared with 1930, which was also a some- 
what smaller year-to-year decline than in April. 

The value of merchandise stocks held at the end of May continued to 
show substantial decreases from a year previous in all reporting lines. 
except drugs. Collections in May of this year were somewhat slower than 
in 1930, although the difference was not great. 



































Percentage Percentage Percent of Accounts 
Change Change Outstanding 
May 1931 May 1931 April 30 
Compared with Compared with Collected in 
Commodity. April 1931. May 1930. May, 
Stock Stock 
Net End of Net End of |. 1930. 1931. 
Sales. | Month.| Sales. | Month. 

WOCSTMS <n cc ccesccence my | —4.6 a —5.0 ne Sot 

1 SE. ccamewaeil —dsl. owes || -“ans ew J 
oe ~yamemeeneeies —s9 | —40 | —20'9 | 310 | 374 | 333 
Silk C008... .-cecccccne= —30.7* +0.9*| -—9.6*) —11.1*| 44.1 45.1 
DOG nn smivannanenaneis —16.6 —3.7 | —10.3 | —42.2 48.8 444 
pi pete place: —-26.8 +46 —8.7 | +27.0 31.4 35.8 
WEGL . ccacdaccesace ws —2.8 me —13.5 48.6 45.4 

hine +* eee] 17. coos | “O04 nak at — 
Beat es aad Ty See ey eee ee 
I ta icnichinattnceenneniniilie —4.8 o-ee | 23.9 a TY 56.3 
TEED ocnnccearosage +20.4 —4.9 —8.4 | —21.1 ag sd 

MI Litssdewodcecnces +18.3 —3.0 | —27.3 | —29.4 

Weighted average...-.- —14.7 ---- | —20.6 we 49.8 48.2 





* Quantity, not value. Reported by Silk Association of America. 
** Reported by the National Machine Tool Builders’ Association. 
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Annalist Weekly Index of Wholesale Commodity Prices. 


The “Annalist’’ weekly index of wholesale commodity 
prices advanced again to 102.2 on Tuesday, June 30, a 
gain of 0.4-from last week’s 101.8, and of 1.7 from the post- 
war low of 100.5 on June 9. Food and textile products, 
fuels, and metals continued their advance, carried along 
by the wave of better feeling that followed the President’s 
debt proposal, while farm products, building materials and 
the miscellaneous group declined moderately. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 























(1913100) 
June 20 1931 | June 23 1931 | July 1 1920 

Farm products.......-----..------ 88.8 89.2 115.3 
Food products.......-------------- s =e a. 
Textile products......--...-.------ ‘ J J 
POE. ncccccwcccawnqncswanbisnoton 122.6 120.0 154.2 
TEE . ccuncreudecncsccdaegusaene 103.9 101.7 110.9 
Building materials................- 117.4 118.1 142.7 
CREE ccccéctetvcccnsoniinenigiih 99.7 99.7 108.0 
Miscellaneous ......------------.--- 85.1 85.7 104.8 

All commodities...........-...-- 102.2 101.8 125.2 

x Revised. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Monthly Averages—1913—=100) 
































June 1931 May 1931 June 1930 
Farm products.................... 87.8 90.9 120.8 
Food products.........-----.--..-- a 4 oy! an 
Feels * eeu $ 2° Sep ITE 121.7 125.1 154.9 
Diliing tire nnoonnavn es | ia | as 
Chemicals ..........--.----------- 99.7 99.8 108.0 
Miscellaneous .............--.-...- 85.6 85.8 106.8 
. All commodities. 101.1 102.9 128.5 











Remarks of Chester D. Pugsley on Unemployment at 
the Round Table on Unemployment Conference 
at the Institute of Public Affairs of the Uni- 
versity of Virginia on Monday Morning, July 6. 


“The volume of unemployment at the present time is 
probably over five million, not counting those unable to 
work through disability and senility. There is always a reser- 
voir of idle, due to displacement occasioned by improved 
industrial processes and rationalization. This idle labor is 
naturally greatly augmented in periods of depression such 
as the present, when it cannot be readily absorbed by new 
and expanding industries. Another factor in the problem 
is that labor is static, and therefore is not mobile enough to 
avail of jobs in other parts of the country. 

_ “A constructive formula for the complete solution of un- 
employment is difficult. The development of our foreign 
commerce, which now only consists of about 10% of the 
total trade of this country, would be a factor in its ameliora- 
tion. 

“TI am not sure that saving beyond a reasonable amount 
for sickness and unemployment by the mass of the people 
is desirable. Their expenditure on a better scale of living 
promotes the general prosperity as evidenced by the great 
market for merchandise we have built up through instalment 
buying. Any increase of expenditures by the rich does not 
have very much effect, but their contribution {s largely in 
providing the capital to carry on industry. 

“T think possibly insurance companies might devise a 
form of unemployment insurance so that labor could be 
insured against it as well as sickness. In the same way that 
life insurance companies have endeavored to promote the 
longevity of their policy holders by urging periodic medical 
examinations, the unemployment insurers would endeavor 
to establish employment offices for their policy holders as 
well as engage in research to obviate the frequent labor 
turnovers and cyclical and seasonal employment.” 








Loading of Railroad Revenue Freight Continues 
Small. 

Loading of revenue freight for the week ended on June 20 

totaled 739,116 cars, the Car Service Division of the Ameri- 


same week two years ago. Details follow: 

Miscellaneous freight loading for the week of June 20 totaled 293,624 
Cars, a decrease of 995 cars below the preceding week this year, 70,582 cars 
under the corresponding week in 1930, and 136,113 cars under the same 











Forest products loading totaled 30,614 cars, an increase of eight cars 
above the preceding week this year but 19,023 cars under the same week 
in 1930 and 40,289 cars below the corresponding week two years ago. 

Ore loading amounted to 30,640 cars, an increase of 3,026 cars above 
the week before but 32,553 cars below the corresponding week last year 
and 44,792 cars under the same week in 1929. 

Loading of merchandise less than carload lot freight totaled 217,133 
cars, a decrease of 1,577 cars below the preceding week this year and 
23,623 cars below the same week last year. It also was 42,243 cars under 
the same week two years ago. 

Coal loading amounted to 109,337 cars, 2,934 cars above the preceding 
week but 23,160 cars below the corresponding week last year. It also was 
44,316 cars under the same week in 1929. 

Coke loading amounted to 5,451 cars, a decrease of 11 cars below the 
preceding week this year and 3,883 cars under the same week last year. 
Compared with the same week two years ago, it also was a reduction of 
6,642 cars. 

Live stock loading amounted to 19,554 cars, an increase of 1,482 cars 
above the preceding week this year but 1,771 cars below the same week 
last year and 3,799 cars below the same week two years ago. In the 
Western Districts alone, live stock loading for the week ended June 20 
amounted to 15,172 cars, a decrease of 1,344 cars compared with the same 
week last year. 

All Districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same 
week in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follows: 





1931. 1930. 1929. 

Five weeks in January--.-.-..-.---- 3,490,542 4,246,552 4,518,609 
Four weeks in February._-..-.-.---- 2,835,680 3,506,899 3,797,183 
Four weeks in March--.-.-.-.-.-.-.--- 2,939,817 3,515,733 3,837,736 
Four weeks in April__.....------- 2,985.719 3,618,960 3,989,142 
Five weeks in May....--.-.-----.- 3,736,477 4,593,449 5,182,402 
Week of June 6--..-------------- 760,890 935,582 1,055,768 
Week of June 13.-..............- 732,453 926,066 1,069,670 
Week of June 20...-.-.-....-.--- 739,116 920,645 1,069,874 

Oa: sicitincitisintnuttinis iahibihdncmie 18,220,694 22,263,886 24,520,384 








Electric Power Output in the United States During 
May Approximately 6% Below that of the Corre- 
sponding Period Last Year. 

According to the Division of Power Resources, Geological 
Survey, electric power produced in the United States by 
public utility plants during the month of May 1931 totaled 
about 7,623,104,000 kwh., a decrease of about 5% as com. 
pared with the same month a year ago when production 
amounted to approximately 8,063,776,000 kwh. Of the 
total for May 1931 there were produced by fuels 4,507,- 
995,000 kwh. and by water power 3,115,109,000 kwh. The 
Survey’s statement shows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN UNITED STATES 























(IN KILOWATT HOURS). 
tn 
Total by Fuels and Water Power 'Jrom Previous Year. 
May. Apri. May 
y 522,352, +1% | +2 
942, ,911.854. —5% | —8 
"155, "742.221, —6% | —8 
: 482,882, —6% | —4% 
. 917,396, —8% 0 
f 332.828. +2%, 2 
: 367,478,000| —13% | —12% 
Y 272,510,000] —12% | —15% 
1,032,454,000) 1,083,651 ,000| 1,073,583, +5% 0% 
Total for U. 8..--!7,875,967,000'7,642,645,000'7,623,104,000 —5% | —5% 








The average daily production of electricity for public use in the United 
States in May was 245,900,000 kwh., 3.5% less than the daily output for 
April. 

The curves of average daily production of electricity shows that the 
reduction in demand for electricity from April to May in 1931 was about 
the same as in 1930. The normal reduction in the use of electricity from 
January to May, due to the seasonal decrease in use, is about 4.4%. This 
year the decrease from January to May was 4.1%, which indicates that 
the demand for electricity has been affected about normally by the usual 
seasonal decline. 

The daily production of electricity by the use of water power in April 
Was apparently a maximum for the year, as the daily output in May was 
less than in April. Any increase in the production of electricity by the use 
of water power is dependent on a marked increase in precipitation through- 
out the United States. So far this year the precipitation has in general 
been below normal. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1930 AND 1931. 














by 
1931 1930 Water Power. 
1930. . 1931. Under | Under 
KW. Hours. | KW. Hours 1930. 1929. 1930. 1931. 
January....| 8,663,206, 7,946,776 ,000 8% a5 34% 30 
February ...| 7,626,574, 7,159,882 ,000 6% a3 36% 
March ..... 8,186,894, 7,875,967, 4% a2% 40% 34 
BOTs ncisivads 8,018,769, 7,642,645, 5 a2% 41% 41 
com ,063,77! 7,623,104, 5 ooo 40% 41% 
a A 7,783,762,000, ..-.....-- oone occe 39% pnd 
July eneeere 7,899,144 weee ween ee --<-- —2% 37% sy 
August..... 7,905,978,000, -~........- o--- | —5 32% dete 
--| 7,791,702,000) ~...-...-- oone -—3 29 Se 
ococe 8,195,499 eeweeece=| --<-- —6% 28 eee 
November ..| 7,692,979,000, .....-....| one —7% 29 alii 
“<= 8,107,814, woeeeeoee= o-oo- —5% 29 esecoe 
Total_....195,936,007,000' _ -.....-..- ---- '—15%!1 34% | __.- 




















@ Increase 1930 over 1929. 


The quantities given in the tables are based on the operation of all power 








central 
electric railway plants, plants operated by steam railroads 
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generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which 
is sold for public use. The output of central stations, electric railway and 
public works plants represents about 98% of the total of all types of plants. 
The output as published by the National Electric Light Association and 
the “Electrical World" includes the output of central stations only. Re- 
ports are received from plants representing over 95% of the total capacity. 
The output of those plants which do not submit reports is estimated: 
therefore the figures of output and fuel consumption as reported in the 
accompanying tables are on a 100% basis. 

{The Coal Division, Bureau of Mines, Department of Commerce, co- 
eperates in the preparation of these reports.] 








Flour Production Again Falls Off. 


Generai Mills, Inc., summarizes the following comparative 
flour milling activities as totaled for all mills reporting in 
the milling centres as indicated: 

PRODUCTION OF FLOUR. 























Production | Production | Cumulatios | Cumutattoe 
4 Weeks Same Production | Production 
Ended Pertod Stnre July | Same Period 
June 27. Year Ago. 30 1930. 1929-1930. 
WOT oc ce cccccoscncs 1,359,862 1,616,540 | 21,769,925 22,834,774 
behaape a etag dy enthipetpent 1,523,083 1,954,217 | 24,543,146 26,053,816 
Lake, Central and Southern.| 1,679,060 1,899,827 | 25,217,228 25,739.985 
buenas aepangiis tlie ds 345,879 299,647 4,281,808 4,555, 
Grand total... .......... 4,907,889 5,770,231 ' 75,812,107 79,184,482 





Note.—This authoritative compilation of flour milling activity represents approxi- 
mately 90% of the mills in prineipal flour-producing centres. 


moe 


Activity During May in Boston Federal Reserve District 
Slightly Below April. 

The Federal Reserve Bank of Boston in its July 1 
“Monthly Review” states that during May there was a 
slight recession in the level of New England activity from 
April, but only a small amount of the increase which took 
place during the first four months was lost, and the level of 
industrial activity was higher in May than in any other 
month this year except April, due chiefly to the unusual 
improvement occurring between April and May in two 
industries. The Bank further states: 


These gains, however, were counterbalanced by further declines in build- 
ing and carloading. Boot and shoe production in this district usually de- 
creases between April and May, whereas this year a distinct increase 
occurred, and preliminary figures corrected for seasonal influences indicate 
that May production was larger than in any month since the autumn of 
1929. Textile activity in New England during May was of mixed character, 
cotton consumption declining moderately from April and silk machinery 
activity falling off sharply, while, on the other hand, wool consumption 
increased considerably, although it is usually smaller in May than in April. 
A seasonally corrected series for carloadings (merchandise and miscellane- 
ous) in New England showed May to be the lowest month this year, but 
there was not much difference between April, the highest month, and May. 
New building contracts awarded in this district continued to remain at 
unusually low levels during May; in fact, when customary seasonal changes 
had been allowed for, the volume (square feet) of residential building in 
May was the smallest total for any month so far this year, while commercial 
and industrial building dropped to a new low level. The continued small 
volume of building seems to emphasize the relation of supply and demand, 
despite low money rates. Between April and May, according to the Massa- 
chusetts Department of Labor and Industries, there was a reduction of 
1.9% in the number of wage-earners employed, a decrease of 3.1% in aggre- 
gate weekly earnings, and a decline of 1.3% in average weekly earnings per 
person employed. Sales of more than 100 New England retail stores in 
May were 14.8% less than in the corresponding month a year ago, with 
each of the six States reporting a decrease. Cumulative sales for the first 
five months in 1931 were 7.3% below those of 1930. Sales in May in every 
major merchandise classification of a representative group of Boston stores 
were considerably less than in May tast year: among the Departments show- 
ing decreases were: radios. 37%; piece goods, 27%; men’s and boys’ clothing 
and furnishings, 18%; women’s. misses’ and juniors’ ready-to-wear, 17%; 
home furnishings. 13%: and women’s, misses’ and juniors’ accessories, 12%. 
At the end of May total accounts outstanding in Boston stores were 12.9% 
smaller than a year ago. The number of commercial failures in this district 
in May was 6.7% less than in May 1930, and total liabilities were 34.7% 











Crop Conditions in Canada— Extreme Regional 
Variations—Damage from Drouth. : 


The agricultural branch of the Dominion Bureau of 
Statistics furnishes the following telegraphic report of 
the condition of the grain crop in Canada on June 30 1931: 

The Dominion Bureau of Statistics issues to-day the second of six tele- 
graphic reports for Canada, based upon advices received from agriculturists 
of the Dominion and Provincial Departments of Agriculture, and from a 
number of special correspondents ir the Prairie Provinces. 

General Conditions in Canada. 

The variation in crop prospects which normally becomes apparent in 
Canada at this season has been heightened this year by very favorable 
growing weather in the East and Far West, and by critical drouth in the 
Prairie Provinces. The harvest of a heavy hay crop 1s proceeding in the 
East, with ali other crops making good growth. The greatest part of the 
Western wheat area will have a drastically reduced production. with average 
yields indicated in northern regions. Heavy rains in British Columbia 
have damaged hay and cherries, but have encouraged rapid growth of 


The Maritime Provinces —Prince Edward Island has been favored with 
excellent growing weather, with splendid prospects for ail field and orchard 
crops. In Nova Scotia the weather has been fine but coo! and crops are 
making good growth. Blight is attacking strawberries in the Western 
part of the Province, while apple scab is causing damage in orchards that 
were not carefully sprayed. In New Brunswick cold and dull days have 
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retarded growth, excep tofhay and grain. Root and truck crops are back- 
ward, but good yields @ fberries small fruits and apples are promised. 

Quebec.—The harvest © ja heavy crop of hay is beginning under much 
more favorable weather than that of 1930. The prospects for fruit and 
forage crops are good. The cereals are variable, but promising on the whole. 

Ontario.—Haying ‘s just beginning with particularly fine crops in the 
east, becoming lighter towards the west. Grain crops are all very prom- 
ising. Strawberries are plentiful and tae fruit prospects of the Niagara 
Peninsula are well up to average. 

The Prairie Provinces.—A further marked deterioracion of Western crop 

Prospects has resulted from the high temperatures and meager rainfall of 
the past week. Precipitation was reported rather generally but in wholly 
inadequate quantities. The only significant falls occurred in regions where 
wheat production is not important—as in northwestern Manitoba and 
extreme southeastern Saskatchewan. There were high winds in some 
localities, and the amount of moisture received in western Manitoba; 
southern and central Saskatchewan and southern and east-central Alberta 
was quite insufficient to maintain even the restricted crop growth of these 
areas. 
Most of Manitoba has received only light showers, ineffective with the 
prevailing intense heat and high winds. The northwest was an exception, 
receiving the first good rains for some weeks. Wheat is generally heading 
out considerably less than a foot high, while the failure of hay and pasture 
growth forecasts a serious winter feed problem, even if rains occur soon. 
The cutworm menace is over for this year, but grasshopper damage is 
increasing. 

Excessively hot weather and decidedly limited rainfall have further 
reduced the poor crop prospects of Saskatchewan. The large central and 
southern wheat area is still suffering from acute drouth, with much of the 
crop bordering on complete failure and frequent and heavy rains required 
to produce feed in most of this large territory. The pasture and feed 
problem requires immediate attention. In northern districts the crop 
prospects remain fair. 

In the past week there has been a distinct reduction of prospects in 
southern Alberta, an evident need of rain in the centre, and continued 
excellent conditions in the north. In the south hot, dry winds have burned 
the crops, in some cases beyond recovery. In the centre the crop Is spotty 
due to earlier depreciating conditions and rains are now needed to supple- 
ment those of mid-June. In the north wheat is the highest on the prairies, 
with the late-sown grain having very promising stands. 

Meteorological Report.—The precipitation reported by the Dominion 
Meteorological Service, Toronto, for the week ending 8 a. m., June 29, 
was as follows (in inches): 
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Hail Damage.—The following report from our correspondent in Regina 
describes recent hail damage in Saskatchewan: ‘Hail damage referred to 
in last report for June 21 is more extensive than was anticipated and covers 
crops in territori s adjacent to Biggar, Springwater, Leipzig, Revenue, 
Tramping Lake, Salvador and Unity. Storm reported on June 24 damaged 
crops around Sovereign, Harris and McGee, also at Nokomis, Seamans, 


Young and Kadahar. Small damage reported at Bienfait on June 26. 
Apparently fairly heavy damage has been sustained in these storms on 
early crops; upon later sown grains the damage will be small.” ata 








Industrial Production Decreased More Than Usual in 
Philadelphia Federal Reserve District During May. 


According to the Philadelphia Federal Reserve Bank, 
business is now passing through a period of general quiet, 
characteristic of this season. Industrial production in May, 
after advancing for three successive months, declined some. 
what more than usual and continued substantially lower 
than in recent years. The bank, in its July 1 “Business 
Review”’ continues: 

Factory employment and payrolls also fejl off more than the average rate 
of decrease in past years. Wholesale trade in the aggregate showed an 
increase instead of decrease as is customary, while retail business has just 
about held its usual volume; dollar sales of both, however, were smaller 
than in other years, reflecting the influence of declining prices. Building 
operations have shown some further seasonal expansion, while coal mining 
has been curtailed recently. The agricultural situation is satisfactory and 
crop and livestock conditions are more favorable than last year. OCom- 
modity prices, following a relatively long period of recession, have shown 
some firmness lately. 

There has been slight change in tnember bank loans to customers during 
the past month. Currency demand has varied little and borrowings from 
the Federal Reserve Bank have shown small fluctuation. The reserve 


ratio of this bank has been in excess of 85% over the past three months 
and on several days has exceeded 90%. 


Manufacturing. 

The market for manufactured goods is seasonally quiet, although sales 
have been in fair volume in a number of individual industries. Unfilled 
orders generally have declined since the middle of last month and continued 
smaller than a year ago. Commodity stocks at manufacturing establish- 
ments have been reduced further and are lower than last year. Most 
reports show further price recessions, although lately wholesale quotations 
for many commodities displayed a noticeable strength. 

Factory employment declined somewhat more than usual as did wage 
payments and working time. Al! groups. except that which comprises 
certain food lines, report reductions in employment and payrolls from April 
to May. A slight rise in employment in the chemical products group was 
due to paints and varnishes and petroleum refining. 
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The output of manufactures in this district declined more than is cus- 
tomary for May, following a steady rise for three successive months from 
the low point in January. In comparison with a year ago, our index of 
productive activity was 18% lower, declines varying from 10% for paper 
and printing to 39% for metals; the textile and leather groups were the 
only ones that showed increases. 

The metal fabricating industry, after a considerable gain in the previous 
month, fell off sharply in output to the lowest level in several years. This 
was due principally to a larger than usual decline in the output of steel 
works and rolling mills. More than the usual drop in the operations of 
electrical apparatus plants also weighed heavily in this recession. 

Manufacturing activity of the transportation equipment group showed 
more than seasonal let-down although operation of shipbuilding yards 
expanded after an almost steady decline since the latter part of last year. 

The output of textile products, which showed a steady rise from January 
to April, decreased somewhat more than usual in May and further seasonal 
slackening was noticeable in early June. Nevertheless, production of 
such items as hosiery, cotton goods, woolen and worsted fabrics, and 
floor coverings has continued increasingly active. Textile prices again 
declined in May but showed strength in the second half of June, particu- 
larly in some of the raw materials. Stocks of finished goods appear to 
be moderately light and are smaller than a month or a year ago. 

Such gains as occurred in the manufacture of divers food products were 
not as large as expected, and there has been little change since May, save 
for some of the highly seasonal lines. Output of cigars was smaller, while 
that of tobacco and snuff was larger than a month ago, after allowance is 
made for seasonal changes. Paper and printing also curtailed their out- 
put owing to slackened demand and prices are lower than four weeks ago. 

Output of shoes decreased, while activity of local tanneries increased in 
the month. Production of leather exceeded that of a year earlier. The 
demand for kid and sole leather has improved since the middle of May and 
unfilled orders in some instances are above the volume of a year before. 
The goat skin market is still unsatisfactory in spite of recent gains, but 
the demand for hides is fairly active, and some prices have advanced lately. 

Manufacturers of building materials reported that the increase in output 
during May did not measure up to the usual rate of gain except in lumber 
and planing mill products, paints and varnishes, and structural materials. 
The demand for cement since the middle of last month has been on the 
increase, owing partly to active purchases by builders of streets and high- 
ways. 

Prices of building materials continued downward and on June 20 were 
about 12% lower than a year earlier. 

———_———_——_S 


Relatively Little Change in Business Conditions in 
Cleveland Federal Reserve District During May as 


Compared with Previous Month. 

General business in the Cleveland Federal Reserve Dis- 
trict in May and the first part of June showed slightly more 
than the usual seasonal drop from the level prevailing in 
April, the first reversal, after allowing for seasonal changes, 
since the beginning of the year, says the July 1 “Monthly 
Business Review” of the Cleveland Federal Reserve Bank, 
which continues: 

Weakness is generally expected at this time of year in industrial opera- 
tions, particularly in this district, where dominance of the automobile 
and allied industries prevail, but the fact that the decline developed with 
more than seasonal intensity from the low levels which have so long prevailed 
‘was not encouraging. Despite the reduction, operations in general are still 
above the bottom touched at the beginning of the year. 

Not all branches of trade have declined, however. Industries such as 
shoe, clothing and textile, and tire, making products which must be re- 
placed at intervals, have shown real improvement recently. Goods that 
have worn out are being replaced and dealers who have allowed stocks to 
decline are now replenishing, according to reports. Shoe production in the 
past three months has exceeded the same period of 1930, and clothing 
concerns did not reduce operations by the usual seasonal amount between 
the spring and fall periods. Demand for replagement tires has increased 
also, but original equipment sales receded as automobile production declined. 

Most weakness occurred in the iron and steel industry, chiefly due to 
retrenchment in automobile specifications, since requirements from other 
large industries have been negligible this year in comparison with former 
periods. Iron ore receipts at Lake Erie ports this season to June 1 were 
only 608,000 tons compared with 3,997,000 tons in the same period of last 
year. Coal and other lake shipments also have been in reduced volume. 

Retail distribution declined in May. Building activity was down also. 
Coal production was about the same as in April and sales of life insurance 
in Ohio and Pennsylvania were 12% smaller than in May 1930. Crop 
conditions were excellent in most sections until late June, and large fruit 
and grain prospects were encouraging to agricultural communities, even 
though prices are low. Severe storms in the northern part of the district 
on June 26 did considerable damage, particularly to fruit and wheat. 
Employment conditions remain unfavorable. 

Most price indexes continued to recede during May and early June, the 
Bureau of Labor Statistics wholesale index dropping to 71.8% of the 
1926 average in May, lower than for any month since 1915. Reflected in 


terms of purchasing power, a dollar now will buy more goods at wholesale 
than at any time in the past 16 years, 


The Bank states that the number of commercial failures 
increased seasonally in May, but numbering 191, were only 
two more than in May 1930. Liabilities, however, in the 
Cleveland Federal Reserve District were much increased. 
Bank debits declined sharply in May and early June com- 
pared with earlier months of this year and a year ago. 


Retail and Wholesale Trade. 
All reporting lines of retail and wholesale trade exc 

ept chain drugs 
pr nn mag - May. The reduction in department store sales was 
cons greater than seasonal, the daily average adjusted index droppin 
about 6% to 85.5% of the 1923-1925 monthly average. This was pet i.te-4 
mately the level of January and February, the gains shown in March and 
April being practically wiped out. Daily average sales in May were about 


were down nearly 10%. , the first five months of 1930 


Stocks showed less-than-seasonal 
sitice last November, 
end of May a year 


contraction in May for the first time 
but the dollar value was 16% smaller than at the 
ago. The ratio of credit sales to total sales declined 





slightly in May and was about 8% below one year ago. Accounts receivable 
are down, but not to the extent that sales have declined. The ratio of 
collections in May on accounts outstanding at the end of the preceding 
month was 33.8 against 36.2 in the same month last year, a reduction of 
about 6%. 

Wearing apparel store sales were 20% smaller in May and were down 11% 
in the first five months compared with corresponding periods of 1930. 

Sales at 51 furniture stores continued to recede and in May and the first 
five months of this year were over 20% smaller than in the same periods 
of 1930. The reduction in sales of furniture at department stores has 
been less drastic than at the stores selling furniture only. 

Chain grocery stores recently have been reducing the number of units in 
operation by closing the less profitable stores. Sales per unit operated 
in May were 6.7% below May 1930, but in the first five months were 
down only 3.5%. This reduction was smaller than the decline in retail 
food prices from a year ago. Ohain drug store sales were down 3.7% in 
May and 0.7% in the first five months, compared with similar periods 
of one year ago. 

Wholesale Trade. 

Of the various types of wholesale lines reporting, drug sales have held 
up better than others, being only 7% smaller in the first five months of 
the year than in the same period of 1930. Wholesale grocery sales were 
down 18%, hardware 24%, and dry goods 27% in the same period. In 
May grocery sales were 22% below last year, with dry goods sales 30%, 
hardware 24%, and drugs 13% under May 1930. Stocks of all lines are 
below one year ago, only a minor reduction being shown in grocery stocks. 
Collections, though down slightly from last year, are holding up rather well. 








Industrial Employment Conditions in Chicago Federal 
Reserve District—Slight Improvement Reported. 


The Federal Reserve Bank of Chicago states in its 
“Monthly Business Conditions Report,” under date of 
June 30, that “aggregate employment and payrolls of report- 
ing establishments in this district gained slightly in May, 
contrary to the usual trend.” The bank also says: 


While the increase in the totals was not large, it was participated in by 
six manufacturing and two non-manufacturing groups. Local differences 
in trend were evidenced by the totals for individual States—greater manu- 
facturing activity in Michigan offsetting declines in all other States, while 
gains in Wisconsin were largely responsible for increased non-manufacturing 
totals. 

Among manufacturing industries, seasonal expansion occurred in stone, 
clay and glass, food products, vehicles, and paper and printing. Gains 
in canning and preserving, slaughtering and meat packing, dairy products, 
manufactured ice and ice cream influenced the food products totals, and 
in the vehicles group a larger number of men and increased time schedules 
at automobile plants offset declines in car and locomotive shops. Rubber 
products and the leather group reversed their usual trend for the month, 
recording moderate gains in both men and payrolls. Seasonal declines 
occurred in lumber, chemicals, metals, and textiles. 

In non-manufacturing lines, a substantial increase occurred in construc- 
tion, and a small gain was recorded in merchandising. Coal mines in 
Illinois curtailed operations, and the utilities failed to show the increase 
characteristic of May. The Department of Agriculture report on farm labor 
indicates a larger surplus in Illinois, Indiana, and Iowa on June 1 than a 
month earlier, while a reduction took place in Michigan and no change in 
Wisconsin. The supply of farm workers in the five States averaged about 
10 or 15% greater than on June 1 1930, and the demand was 8 or 10% 
smaller. 

Reports from free employment offices show an increase of applicants 
in relation to the number of jobs available in the four States represented. 
In Iowa the ratio declined sharply, but this reduction was more than offset 
by increases in Illinois and Wisconsin, while the ratio for Indiana remained 
stationary. 


REGISTRATIONS PER 100 POSITIONS AVAILABLE AT FREE 
EMPLOYMENT OFFICES. 
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Month | Illinots Indtana Iowa | Wisconsin |rour States 
1931—May-.----..-- 218 108 388 197 ¢ 218 
BE cccdenndnn 215 108 447 172 206 
1930—May..-------- 196 105 285 135 175 
EN reign is 190 118 300 159 186 
EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT, 
Week of Changes from 
May 15 1931. Srom April 15. 
Industrial Group. No. of | Number Wage | Earn- 
0| of Wage | Earnings. |Earners.| ings. 
. | Harners, % % 
Metals and products_a-...---- 690 | 182,976 | $4,377,000 —2.2 —4.4 
i ES Are 159 | 234,426 7,186,000 +2.4 +8.0 
Textiles and products...-.----- 153 31,476 540,000 —1.2 43 
Food and products......---.--- 378 55,696 1,377,000 +2.9 +1.3 
Stone, clay and glass........-- 146 12,501 15,000 +7.0 +8.4 
Lumber and products_..-.---.- 310 31,288 586,000 4 —4,1 
Chemical products_.......---- 95 16,361 439,000 —2.3 —1.4 
Leather products.........-.-- 73 14,426 271,000 +2.7 +1.7 
Rubber products.b.......-.--- 6,766 302,000 +5.7 | +13.3 
Paper and printing..........-- 333 45,197 1,304,000 +1.1 +0.5 
Total mfg., 10 groups.-._---.- 2,346 | 631,113 |$16,597,000 +0.5 +2.2 
Merchandising_c_........-.-- 179 31,138 784,000 +1.9 +1.9 
Public utilities.............-- 77 94,882 3,099,000 —0.8 —3.2 
EL Ie tre em 29 6,467 120,000 | —12.6 | —12.9 
CORMISUIIER. ccccucconneceens 190 10,032 257,000 | +23.8 | +16.4 
Total non-mfg., 4 groups----| 475 | 142,519 | $4,260,000 +0.6 —1.6 
Total, 14 groups._.....-.--- 2,821 | 773,632 '$20,857,000 +0.5 +1.4 
a Other than vehicles. b Michigan and Wisconsin. c Illinois and Wisconsin. 








St. Louis Federal Reserve Bank Finds Business Condi« 
tions Slightly Downward as Compared with Two 
Previous Months. 

Summarizing conditions in the Eighth District, the 

Federal Reserve Bank of St. Louis in its June 30 ““Monthly 

Review’ says: 
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The trend of commerce and industry in this District during the past 30 
days was slightly downward as contrasted with the two months immedi- 
ately preceding. The recession both in production and distribution, how- 
ever, was due in large part to seasonal considerations, and in some indus- 
tries the gains recorded in March and April were fully maintained. Con- 
siderable spottiness and irregularity were in evidence, both with reference 
to the several lines and different localities. Taken as a whole sentiment in 
practically all parts of the District underwent improvement, and there 
was more of a disposition to fill requirements by both merchants and the 
public than was the case earlier inthe year. This was true particularly of 
commodities for ordinary consumption, the lines dealing in goods of the 
heavier and more permanent sort making a relatively poorer showing than 
those in the former category. Iron and steel fire clay, lumber, glass and 
other building materials failed to maintain the pace of the preceding 90 
days. Production ad distribution of automobiles declined from May to 
June, and sales of farm implements was considerably below the seasonal 
average . No improvement whatever was noted in the bituminous coal 
industry from the dull conditions existing in recent months. 

Distributions of season commodities through retail channels was re- 
tarded to some extent during May by unusually cool weather. Since 
June 1, however, higher temperatures have substantially assisted the move- 
ment of summer goods, notably apparel, electrical supplies, beverages, 
outing and tourist supplies. There was a decrease from May to June 
in wholesale distribution of boots and shoes, groceries, men’s hats, packing 
house products and farm implements. Increases in the same comparison 
were recorded in drugs and chemicals, furniture, dry goods, hardware 
and electrial supplies. In all wholesaling and jobbing lines investigated, 
the volume of May business was below that of the same month lastyear. 

The most hopeful aspect of the situation is the generally favorable con- 
ditions of crops throughout the District. Prospects at the middle of June 
were for the heaviest yields obtained in a number of years. While prices of 
all farm products continue at low levels, the large outputs will serve to offset 
smaller cash returns per units, besides giving employment to a greater num- 
ber of persons and heavier tonnages to the railroads. Conditions in the 
drouth areas have undergone distinct betterment since the end of March. 

Department store sales in the principal cities of the District in May 
showed a decrease of 12.5% as compared with the same month last year, 
and for the first five months this year the volume was 12.8% smaller 
than for the corresponding period in 1930. Combined sales of all whole- 
saling lines investigated showed a decrease in May of 16% under the same 
month in 1930, and of 11% under the April total this year; for the first five 
months this year a decrease of 15% under the same period in 1930 was 
shown. Charges to checking accounts in May were approximately 3% 
larger than in April, but more tnan one-fifth smaller than in May last year. 
The amount of savings accounts increased slightly between May 6 and 
June 3, and on the latter date were about on a parity with the corresponding 
time last year. 

According to officials of railroads operating in this District, the volume 
of freight traffic handled in May was considerably smaller than during the 
corresponding period a year and two years earlier. The movement of early 
fruit and truck crops was up to expectations, but all other classifications 
of freight showed appreciabie declines. For the country as a whole, loadings 
of revenue freight for the first 22 weeks this year, or to May 30, totaled 15,- 
988 ,235 cars, against 19,481,593 cars for the corresponding period last year 
and 21,325,072 cars in 1929. The St. Louis Terminal Railway Association, 
which handles interchanges for 28 connecting lines, interchanged 186,779 
loads in May, against 174,668 in April, and 217,226 loads in May 1930. 
During the first nine days of June the interchange amounted to 55,529 
loads against 53,434 loads during the corresponding period in May and 62,- 
388 loads during the first nine days of June 1930. Passenger traffic of the 
reporting roads decreased 15% in May as compared with the same month 
last year. Estimated tonnage of the Federal Barge Line between St. Louis 
and New Orleans in May was 99,500 tons, against 82,465 tons in April, 
and 124,924 tons in May 1930. 

Reports relative to collections in the district reflect moderate improve- 
ment as a whole. though conditions are still spotty and irregular. June 1 
settlements with wholesalers in the large distributing centres were in con- 
siderable volume, and compared very favorably with results a year ago. 
Generally through the agricultural sections, but more particularly where 
early fruits and vegetables are important crops, retailers report moderate 
betterment in payments. Geod liquidation with both country banks and 
merchants has been the rule in the tobacco sections. Backwardness in 
meeting bills is complained of by merchants in the bituminous coal sections, 
and generally through the lead and zinc belt. Retailers in the large urban 
centres report little change in conditions as compared with the preceding 
several months. Questionnaires addressed to representative inverest in the 
several lines scattered through the district showed the following results: 


Excellent. Good. Fair. Poor. 
MG IGS . wi sdedciic tis 0% 10.4% 76.1% 13.5% 
CE OD a a eal ae 0 13.1 63.1 23.8 | 
DET ROS bce ceicbwnnson 1.0 14.0 58.5 26.5 








Chicago Federal Reserve Bank Reports a Decided 
Lessening of Activity. 

A noticeable lessening of activity occurred during May in 
Seventh District manufacture and distribution of commodi- 
ties says the “Monthly Review” of the Federal Reserve 
Bank of Chicago under date of June 30. Declines in many 
instances were partly seasonal in nature, although in others 
comparisons with a year ago were less favorable than at 
any time so far in 1931. The report continues as follows: 


Production of automobiles fell off slightly in May, as is usual for the 
month, and steel mills were seasonally less active. Casting foundries in- 
creased the tonnage of their shipments, but production and new orders 
decreased. The decline in shipments by furniture manufacturers was 
larger than usual for the period, while orders booked totaled smalier contrary 
to seasonal trend. Shoe production declined from April, but that of leather 
gained. The volume of building contracts awarded in the district again 
fell off, totaling the lowest since February. Manufacturing employment 
increased during May, largely owing to continued expansiom in the auto- 
mobile industry the early part of the month, to seasonal gains in the food 
and stone, clay and glass groups, and to increases in paper and printing. 

Distribution of commodities for the most part diminished in May, fol- 
lowing seasonal gains in the preceding two months. Declines in reporting 
lines of wholesale trade were general, and in most groups were larger in 
the comparison with a year ago than had been the case in April. Depart- 
ment store sales likewise totaled smaller in May than a month previous, 
while the decline from the corresponding month of 1930 was greater than 
for any month so far in 1931. Chain store sales and the retail shoe trade 
experienced declines, but the retail furniture trade recorded some expansion 
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over April. Distribution of automobiles, both at wholesale and retail, 
fell off noticeable during May. 

The breaking of the drouth in practically all sections of the district gen- 
erally improved agricultural conditions, and prospects for good crops are 
most favorable. Wheat receipts and shipments gained in May over the 
preceding month and a year ago, but the movement of corn and oats was 
small. Meat production and sales declined during the month from April 
and from last May, while manufacture and distribution of butter totaled 
larger in both comparisons. Cheese production gained over April, although 
sales declined, and an opposite trend was shown in comparison with the 
same period of 1930. 

An unusually heavy demand for currency during the period from May 
13 to June 10—the outgrowth of banking disturbances im some sections of 
the district, notably in outlying areas in Chicago—and an increase in member 
bank reserve balances were the principal changes among the factors making 
for increased member bank borrowing at the Reserve bank. Offsetting 
these developments were a considerable excess of local Treasury expenditures 
over receipts and a moderate gain to the district in funds arising from inter- 
district settlements for commercial and financial transactions. The net 
result of the foregoing changes, together with a few minor developments in 
the basic elements affecting the volume of member bank borrowing, was 
an increase of about 444 million dollars in loans to member banks on June 
10 as compared with May 13. A detailed analysis of changes in these 
factors is presented in the table below: 


FACTORS IN MEMBER BANK BORROWING AT THE FEDERAL 
RESERVE BANK OF CHICAGO. 
Changes Between May 13 and June 10 1931. 
(In millions of dollars) 
Changes making for increase in member bank borrowing: 
1. Increase in demand for currency 





era hh shah dn et-on xs cits wihbin thai toe .02 
2. Increase in member bank reserve balances................ 15.62 
3. Increase in non-member clearing balances................ 2 0.80 
OC, Te UO OO CI iit cnidcanincksccbdddescctindedcns 0.06 
POE. 5a at ee inn Rinni nines Catadbihaiinadesbedumeedne 110.50 
Changes making for decrease in member bank borrowing: 
1. Excess of local Treasury expenditures over receipts........._ 81.25 
2. Funds gained through inter-district settlements for com- 
mercial and financial transactions................ 2.2.2... 21.85 
3. Increase in holdings of acceptances (local transactions) _...__ 1.20 
4. Increase in holdings of U. 8. securities (local transactions).... 0.77 
5. Decrease in unexpended capital funds..................__. 0.45 
6. Increase in reserve bank float..............-...--..-.---. 0.36 
PO ic ndddbdnmimbsisndneksenns tbdbdnd cancangeacvnnanceeoounen 105.88 
Excess of changes making for increase in member bank borrowing: 4.62 
Absorption of this excess: Increase in member bank borrowings (discounts 
for member banks).... re atnpeantie 4.62 





Industrial Empioyment Conditions. 

Aggregate employment and payrolls of reporting establishments in this 
district gained slightly in May, contrary to the usual trend. While the 
increase in the totals was not large, it was participated in by six manufac- 
turing and two non-manufacturing groups. Local differences in trend were 
evidenced by the totals for individual states—greater manufacturing ac- 
tivity in Michigan offsetting declines in all other states, while gains in 
Wisconsin were largely responsible for increased non-manufacturing totals. 

Among manufacturing industries, seasonal expansion occurred in stone, 
clay and glass, food products, vehicles, and paper and printing. Gains in 
canning and preserving, slaughtering and meat packing, dairy products, 
manufactured ice arid ice cream influenced the food products totals, and 
in the vehicles group a larger number of men and increased time schedules 
at automobile plants offset declines in car and locomotive shops. Rubber 
products and the leather group reversed their usual trend for the month, 
recording moderate gains in both men and payrolls. Seasonal declines 
occurred in lumber, chemicals, metals, and textiles. 

In non-manufacturing lines, a substantial increase occurred in construc- 
tion, and a small gain was recorded in merchandising. Coal mines in 
Illinois curtailed operations, and the utilities failed to show the increase 
characteristic of May. The Department of Agriculture report on farm 
labor indicates a larger surplus in Illinois, Indiana, and Iowa on Juye 1 
than a month earlier, while a reduction took place in Michigan and no 
change in Wisconsin. The supply of farm workers in the five States aver- 
aged about 10 to 15% greater than on June 1 1930, and the demand was 
8 or 10% smaller. 


EMPLOYMENT AND re ei FEDERAL RESERVE 





























STRICT. 
Change From 
Week of May 15 1931. April 15. 
Industrial Group. Report- Earnings | Wage 
ing Wage (000 Earn- | Earn- 
Firms Earner Omitted) ers ings 
No. No, 3 % % 
Metals and products.a-.-.-..-- 690 182,976 4,377 —2.2 —44 
tel 159 234,426 7,186 +2.4 +8.0 
31,476 540 —1.2 —4.3 
55,696 1,377 +2.9 +1.3 
12,501 315 +7.0 +8.4 
31,288 586 —4.0 —4.1 
16,361 439 —23 —t1.4 
14,426 271 +2.7 +1.7 
6,766 202 +5.7 | +13.3 
45,197 1,304 +1.1 +0.5 
631,113 16,597 +0.5 +2.2 
Merchandising.c....-------- 179 31,138 784 +1.9 +1.9 
Public utilities.------------- 77 94,882 3,099 —08 | —32 
Cisal MINE. ..52 ee ccc csece 29 6,467 120 | —12.6 | —12.9 
Construction... ...-.-------- 190 10,032 257 +23.8 | +164 
Total non-mfg., 4 groups-- 475 142,519 4,260 +0.6 —1.6 
Total, 14 groups------ ----! 2,821 773 ,632 20,857 +0.5 +14 














a Other than vehicles. b Michigan and Wisconsin. c IlJinois and Wisconsin, 
Furniture. 

Contrary to the seasonal trend in May, orders booked by reporting 
furniture manufacturers in the Seventh District fell off considerably from 
the preceding month, the decline amounting to 29% as against an average 
increase for the month of 17%; and the index for this item stood at a new 
low point in the depression, being about four points under the previous low 
in December. Shipments totaled 21% under those of April, as compared 
with an average decrease for the period of 6%; cancellations, also, were 
low. Accordingly, the decline in unfilled orders outstanding at the close 
of the month fell a little short of that in new orders, the aggregate of un- 
filled orders amounting to 81% of orders booked as compared wita a ratio 
of 77% a month previous. Comparisons with a year ago are very unfavor- 
able, the decline in orders booked of 38% being about three times that of 
a month previous, and that in shipments of 24% twice as great. Unfilled 





orders were 34% under the May 1930 total. The rate of operations main- 
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tained during the month was 51% of capacity, or four points under a 
month ago and eight points below that obtaining in May 1930. 








Lumber Movement Balanced in Latest Week’s Report. 


Lumber orders, shipments and production approximately 
balanced during the week ended June 27, it is indicated in 
telegraphic reports from 748 leading hardwood and softwood 
mills to the National Lumber Manufacturers Association. 
Their cut for the week amounted to 219,895,000 feet. A 
week earlier 812 mills reported orders 7% below and ship- 
ments 5% below a cut of 228,471,000 feet. Comparison by 
identical mill figures for the latest week with the equivalent 
week a year ago shows—for softwoods, 452 mills, pro- 
duction 28% less, shipments 26% less and orders 14% less 
than for the week in 1930; for hardwoods, 193 mills, pro- 
duction 33% less, shipments 8% less, and orders 44% above 
the volume for the week a year ago. 

Lumber orders reported for the week ended June 27 1931, 
by 566 softwood mills totaled 194,276,000 feet, or 4% below 
the production of the same mills. Shipments as reported 
for the same week were 201,416,000 feet, or approximately 
100% of production. Production was 202,019,000 feet. 

Reports from 199 hardwood mills give new business as 
25,800,000 feet, or 44% above production. Shipments as 
reported for the same week were 18,708,000 feet, or 5% 
above production. Production was 17,876,000 feet. The 
Association’s statement further adds: 

Unfilled Orders. 


Reports from 476 softwood mills give unfilled orders of 640,543,000 
feet, on June 27 1931, or the equivalent of 14 days’ production. This is 
based upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 512 softwood mills on June 28 1930, of 
845,211,000 feet, the equivalent of 16 days’ production. 

The 414 identica) softwood mills report unfilled orders as 619,816,000 
feet, or the equivalent of 14 days’ average production, on June 27 1931, 
as compared with 783,095,000 feet, or the equivalent of 18 days’ average 
production for the same week a year ago. Last week’s production of 452 
identical softwood mills was 190,529,000 feet, and a year ago it was 265,- 
316,000 feet; shipments were respectively 191,163,000 feet and 256,830,000; 
and orders received 185,037,000 feet and 215,153,000. In the case of 
hardwoods, 193 identical mills reported production last week and a year 
ago 17,631,000 feet and 26,373,000; shipments 18,478,000 feet and 20,077,- 
000; and orders 25,310,000 feet and 17,563,000 feet. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 222 mills reporting for 
the week ended June 27: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet. 

Domestic cargo Domestic cargo and 

delivery... 43,761,000} delivery....184,825,000| Intercoastal . 50,007,000 
Export....... ¥ Foreign...-.. -105,730,000 | Export. .....- 19,950,000 
, RSS 35,612,000 | Rail.......... 84,236,000 | Rail_......... ,726,000 
Local........ ,428, EMBER s cnn iain 7,428,000 

Total.....-. 109,255,000| Total...-.-. 374,791,000; Total...... 114,111,000 








Production for the week was 108,433,000 feet. 

For the year to June 20, 166 identical mills reported orders 0.8% above 
production, and shipments were 3.3% above production. The same number 
of mills showed a decrease in inventories of 3.6% on June 20, as compared 
with Jan. 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
128 mills reporting, shipments were 22% above production, and orders 
20% above production and 2% below shipments. New business taken 
during the week amounted to 32,886,000 feet, (previous week 32,424,000 at 
135 mills); shipments 33,579,000 feet, (previous week 33,915,000); and 
production 27,487,000 feet, (previous week 28,248,000). Orders on hand 
at the end of the week at 108 mills were 79,023,000 feet. The 111 identical 
milis reported a decrease in production of 37%, and in new business a 
decrease of 6%, as compraed with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 86 mills as 36,656,000 feet, shipments 26,089,000, 
and new business 27,727,000 feet. The 59 identical mills reported a 26% 
decrease in production and a 30% decrease in orders, compared with the 
same week last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 24 mills as 17,988,000 feet, shipments 
17,426,000 and orders 15,218,000 feet. The same number of mills reported 
production 37% less and orders 18% less than for the same week in 1930. 

The Northern Pine Manufacturers, of Minneapolis, Minn., reported 
production from 7 mills as 4,149,000 feet, shipments 2,176,000 and new 
business 2,921,000 feet. The same number of mills reported a decrease of 
43% in production and a decrease of 46% in orders, compared with the 
same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 1,532,000 feet, ship- 
ments 1,232,000 and orders 889,000. The 16 identical mills reported 
fey agama 34% less and new business 32% less than for the same week 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 82 mills as 5,774,000 feet, shipments 6,803,000 and new 
business 5,380,000. The 41 identical mills reported a decrease of 23% in 
production and an increase of 12% in new business, compared with the 
same week last year. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 182 mills as 15,755,000 feet, shipments 17,191,000 and 
new business 24,384,000. The 177 identical mills reported a 33% decrease 
in production and a 46% increase in new business, compared with the same 
week in 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 2,121,000 feet, ship- 
ments 1,517, 000 and orders 1,416,000. The 16 identical mills reported 
| peace 37% less and new business 22% more than for the same week 
last week, 


















































CHRONICLE [Vor. 133. 
CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED JUNE 27 1931, AND FOR 25 WEEKS 
TO DATE. 
Produc- Ship- \P. C. iP. C. 
Assoctation. tion ments of Orders of 
M Ft. M Ft. |Prod.|; M Ft. | Prod. 
‘Week—128 mill reports........- 33,579| 122 32,886] 120 
25 weeks—3,379 mill reports_.-_-- 978,621) 109 978, 109 
West Coast Lumbermen’s: 
Week—222 mill reports. .....-... 114,111} 105 109. 101 
25 weeks—5,557 mill reports..... 2,792,138] 104 | 2,844,081} 106 
Pine M 4 
Week—86 mill reports_........- 71 27,727 76 
25 2,198 mill reports. .... 103 692,131 99 
Week—24 mill reports.........- 97 15,218} 85 
seams Lag tg mill reports....... 153 393,363) 159 
Week—7 mill reportes........... 52 2,921 70 
25 weeks—175 mill reports.....-. 99 68666 97 
No. lock& 00d(softwoods) 
Week—17 mill reports.......... 80 88) 58 
oon tay Tet mill reports...... 65 36,245 64 
Week—82 mill reports......-...-. 118 5,380 93 
25 weeks—2,150 mill reports... 119 134,317 92 
Softwood total: 
Week—566 mill reports........- 201 al 100 104.270 96 
25 weeks—14,714 mill reports....| 4,804 5,150,505) 107 | 5,147,361; 107 
Hardwood Manufacturers Inst.: 
Week—182 mill reports......... 15,755 17,191] 109 24,384, 155 
25 weeks—5,195 mill reports....-. 436,713) 513,789) 118 523,354; 120 
No.Hemlk wood (hardwoods) 
Week—17 mill reports_......... 2,121 1,517| 72 1,416} 67 
25 weeks—679 mill reports... —. 104,779 68,382) 65 65,228 62 
Hardwoods total: 
Week—199 mill reports. ......-- 17,876) 18,708] 105 | 25,800) 144 
25 weeks-5,874 mill reports. ..... 541,492 582,171} 108 588,582| 109 
Grand total: 
Week—748 mill reports......... 219,895 220,124) 100 220,076} 100 
25 weeks—19,909 mill reports_...| 5,346,001| 5,732,676] 107 | 5,735,943! 107 














West Coast Lumbermen’s Association Weekly Report. 


Aceording to the West Coast Lumbermen’s Association, 
reports from 220 mills show that for the week ended June 20 
1931 a total of 111,681,332 feet of lumber were produced, 
110,978,277 feet ordered and 105,814,584 feet shipped. This 
compares with 112,702,492 feet of lumber produced, 105,- 
748,409 feet ordered and 116,148,134 feet shipped during 
the preceding week. The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
222 milis report for week ended June 20 1931. 
(All mills reporting production, orders and shipments for last week.) 


PROGGNNE cs cckiiccidibecttnidsscrosies 111,705,332 feet (100%) 
GRO... wih sitiinesthmibintbdmwahistlisminiiinsaui 111,049,761 feet (0.59% under production) 
GING ain wind rcddetabedddedcacend 105,882,584 feet (5.21% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (343 IDENTICAL MILLS). 
. (All mills reporting production for 1930 and 1931 to date.) 


Actual production week ended June 20 1931-_-.--.....-.-...----.-- 126,884,745 feet 
Average weekly production 24 weeks ended June 20 1931-..--.-.-. 126,783,536 feet 
Average weekly production during 1930..-.........-.-.--..-.---- 158,860,610 feet 
Average weekly cage ne ee Wee SOM ic ded bcecnctdocecsas 195,660,399 feet 
= Welkay GRCURIERS GROREINT 6 oc ccconctconccuctdbhécdsdawsactus 298 599,042 feet 


x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 220 IDENTICAL MILLS—1931, 
(All mills whose reports of production, orders and shipments are complete 

for the last four weeks.) 


Week Ended— ‘une 20. June 13. June 6. May 30. 
I: odin nomacidmmnmeam 111,681,332 112,702,492 116,845,371 112,829,790 
SG COUP. cancecccacce 110,978,277 105,748,409 112,695,703 108,447,252 

| Ree ,222,316 36,114,117 33,069,382 32,726,603 
Domestic cargo (42%)... 47,089,888 40,481,624 42,169,390 47,899,811 
Export (16%) -~.--.-....-- 17,966,683 19,011,537 26,603,670 17,431,34 

hae ah ce onan 8,699,390 10,141,131 10,853,261 10,389,489 
Shipments — mid whl 1S eres 116,148,1 105,293,891 127,579,403 
Sd ote aid witb 36,976,206 35,688,821 37,670,044 41,378,803 

Domestic ' cargo (35%).--. 37, 236, ‘417 43,150,898 743, 53,573,837 
paper SET i sinew dunien 22° 02,571 27,167,284 15,027,026 22,237,274 
BL 4 by eae 8.6 ,390 10,141,131 10,853,261 10,389,489 
Unfilled orders (100%)-.--.-- a7, 133,115 379,059,210 391,570,723 380,986,633 

WE: GRE a cieditinwmewnnad 87,766,393 88,742,652 88, 573, 93,983,561 

Domestic cargo 60%)----258. 983.649 182,177,114 185.790:903 181,900,192 

BGO CT %) cnccccccccce 102,383,073 108,139,444 117,296,224 105,102,880 


194 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1930 
and 1931 to date.) 


Average 24 Average 24 

Week Ended Weeks Ended Weeks Ended 

June 20 1931. June 201931. June 21 1931. 

NN 0 oo wncccncnneenniind 108,064,659 105,415,481 156,490,202 
0S GOD... cccccusacandccdsnemowins 108,914,134 107,196,249 144,551,740 
BRINN GN iicciateccncnnsdnecthitp 307,196 109,495,332 148,294,591 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED JUNE 20 '31 (104 mills). 





























Orders on Cancel- Unfilled 
Hand Be- Orders latton Shtp- Orders 
gin’g Week| Recetsed. |Adjustm'’ts| ments. |Week Ended 
June201931 June 20°31. 
vere. é Oregon 
(99 ss Feet. Peet. Peet. Feet. Feet. 
California, ‘e ‘allie AA: 54,847,846) 13,429,424) 1,600,107/16,516 aan 50,161,101 
Atlantic Coast, 80 mills_| 113,087,152) 28,553,081 964,829)|17 :560,31 3)123,115, ‘091 
Miscellaneous, 19 milis.| 3,199,217); 670,644 A x 3,199,861 
eaoe Wash. & Oregon}171,134,215| 42,653,149) 2,764,936|/34,546,375) 176,476,053 
+ cargo 
only, 4 mills........- 741,129 154,386 None| 256,646 638,869 
Bots canweonanten 171,875,344/ 42,807,535) 2,764,936|34,803,021/177,114,922 
Brtt. Col. (10 | aspediil 
California, 2 mills...... 472,975 125,000 None None 597,975 
Atlantic Coast, 10 mills._| 5,004,352) 1,543,000) 8,000} 1,126,043] 5,413,309 
Miscellaneous, 10 milis_| 4,834,443) 2,614,353) 274,000) 1,307,353 7. 
a... Brit. Columbia_| 10,311,770} 4,282,353) 282,000) 2,433,396) 11,878,727 
a. a: None None} None’ None None 
TURD iicthittiintithints 10,311,770| 4,282,353} 282,000) 2,433,396) 11,878,727 
Total domestic cargo_!183,187,114'47,089,888' 3.046,936 37 .236.417'188.993.649 
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Commodity Prices Continued Downward Trend in 
Kansas City Federal Reserve District During May— 


Wholesale and Department Store Trade Also 
Decreases. 


The Federal Reserve Bank of Kansas City, in its July 1 
“Monthly Review,” states that the majority of wheat prices 
in the Kansas City Federal Reserve District reached the 
lowest levels in some 25 years. The “Review” also says: 


Wheat harvest commenced in the southern part of the district about 
June 15, and the June 1 estimates of the United States Department of 
Agriculture, although slightly lower than the May 1 estimates, placed this 
year’s Tenth District crop above that of last year and the five-year average. 
Labor was reported plentiful, with little or no outside help needed for 
harvest. Early threshing returns indicate yields equaling expectations, and 
the wheat of good quality. Oats and rye prospects are good. Oorn and 
cotton planting are completed, and fields are reported clean but some 
replanting was made necessary because of cutworm damage. 

Tenth District commodity prices continued to decline in May. Grain 
prices held steady throughout the month, but wheat was somewhat lower 
by June 23, selling at the lowest price in 35 years. Livestock prices declined 
sharply the latter part of the month, cattle reaching the lowest level since 
1911 and hogs the lowest level since 1908. During the first two weeks in 
June there was a sharp upturn in market quotations on cattle and hogs 
but sheep were lower. Prices of butter, eggs, and poultry were unchanged 
to lower, fluctuating narrowly throughout the month. There was a slight 
increase in flour prices at the close of the month but millfeed prices 
were lower. 

On June 1 posted prices for crude oil were reduced 44%, on the average, 
to the lowest level since 1909, and resulted in lower quotations on refined 
products. Zinc ore increased $1 per ton during the month, but lead ore 
declined $5 per ton. 

By June 1 cold storage holdings of meats other than pork, and of lard, 
eggs, poultry, butter, and cheese were below those of one year ago, and 
stocks of beef, poultry, lard, eggs, and cheese were below the June 1 five- 
year average. Reports also indicate less livestock on feed June 1 than on 
the corresponding date in 1930, with replacement costs and feed costs 
lower than a year ago. 

Department store trade in May was seasonally smaller than in April, and 
the dollar volume was 9.6% less than in May 1930. Five wholesale lines, 
dry goods, groceries, hardware, furniture, and drugs, reported their May 
sales as slightly less than in the preceding month, and somewhat less than 
in May 1930. Retailers’ stocks were smaller on May 31 than one month 
or one year earlier. Wholesalers’ stocks were increased slightly during the 
month, but were smaller than a year ago. Department stores reported 
collections during May were less than one month or one year earlier. 

Mineral production in May in all lines except cement, which was seasonally 
larger than in April, was less than in the preceding month or the corre- 
sponding month last year. Building operations were at a standstill, the 
value of permits issued in Tenth District cities being the smallest May 
total reported in the 12 years for which records have been compiled. 


Regarding trade conditions, the Bank says: 


Retail Trade. 


Department store trade in this district during May declined by about 
the usual seasonal amount. Thirty-seven stores reported their May sales 
as 3.8% below their April sales and as 9.6% less than in May 1930. 
Qumulative totals for the five months of the current year reflect a decline 
in sales for the period of 7.3%, as compared to the like period last year. 
Every reporting city in the district reported smaller sales in May and 
the five months this year than in the corresponding May and five months 
of 1930. 

Stocks of merchandise on hand May 31 were 4.3% smaller than one 
month earlier and 11.8% less than one year ago. Every city showed a 
decrease for the month and for the year. 


Wholesale Trade. 


Each of the five reporting wholesale lines, dry goods, groceries, hardware, 
furniture, and drugs, reported their May sales as slightly under their April 
sales and substantially under sales for May 1930. Total dollar sales of the 
five lines combined for May were 5.2% less than in the preceding month, 
and 18.7% less than in the corresponding month in 1930. All lines except 
dry goods reported stocks as of May 31 smaller than on April 30 this year, 
and May 31 last year. Wholesalers of dry goods reported their stocks 
as 1.8% larger on May 31 than one month earlier, but 3.6% smaller than 
one year earlier. 

Collections. 

Collections reported by department stores during May on accounts out- 
standing at the end of the preceding month averaged 37.6% as compared 
with 38.6% in April, and 40.5% in May 1930. 

-All of the five representative wholesale lines reported their outstanding 
accounts at the close of May, and their collections during May, as below 
a year ago, the decrease in outstandings and the decrease in collections 
being in approximately the same ratio. 








Decrease in Midwest Distribution of Automobiles Ac- 
cording to Chicago Federal Reserve Bank—Fewer 
Orders Booked by Furniture Manufacturers. 


In indicating a decrease in the Midwest distribution of 
automobiles, as well as decreased orders booked by furniture 
manufacturers, the Federal Reserve Bank of Chicago, in 
its “Monthly Business Conditions Report,’ under date of 
June 30, says: 


Recessions were recorded during May in wholesale distribution and retail 
sales of automobiles in the Middle West subsequent to the expansion shown 
in the early months of the year, and sales continued to total much smaller 
than a year ago, although about one-fourth of the distributors and dealers 
reported gains in these comparisons. Stocks declined further and remained 
well below the 1930 level. Sales and stocks of used cars followed the 
trend of new cars. The proportion of deferred payment sales to total retail 
sales of 34 dealers increased somewhat in May over a month previous and 
the corresponding month last year, a ratio of 45% in the current period, 
comparing with 43% in April and 39% in May 1930. 






































MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in May 1931 from previous months. 
Per Cent Change From oun 
April 1931. | May 1930. | Included. 
New Cars: 
Whelssale—Mumber sold =hs py! Fe 
Retail—Number sold................. —19.9 —32.0 54 
Value........ —18.9 —33.3 54 
On hand May 29—Number............ —5.2 —43.8 55 
alue....... —6.7 —37.7 55 
Number sold 13.4 25.1 55 
le on hand—Number_..-.-.....-. : —31.9 55 
Be ecitbce'n wienidiciiliidtiieh deni iasenmilniial —1,1 —38.3 55 
Furniture. 


Contrary to the seasonal trend in May, orders booked by reporting furni- 
ture manufacturers in the Seventh district fell off considerably from the 
preceding month, the decline amounting to 29% as against an average 
increase for the month of 17%, and the index for this item stood at a new 
low point in the depression, being about four points under the previous 
low in December. Shipments totaled 21% under those of April, as com- 
pared with an average decrease for the period of 6%; cancellations, also, 
were low. Accordingly, the decline in unfilled orders outstanding at the 
close of the month fell a little short of that in new orders, the aggregate 
of unfilled orders amounting to 81% of orders booked as compared with a 
ratio of 77% a month previous. Oomparisons with a year ago are very 
unfavorable, the decline in orders booked of 38% being about three times 
that of a month previous, and that in shipments of 24% twice as great. 
Unfilled orders were 34% under the May 1930 total. The rate of operations 
maintained during the month was 51% of capacity, or four points under a 
month ago and eight points below that obtaining in May 1980. 








Plymouth Motor Corp. Brings Out New Auto Line. 


The Plymouth Motor Corp., a division of the Chrysler 
Corp., announces a new line of four-cylinder cars ranging 
in price from $535 to $645, f. o. b. Detroit. The previous 
price range was from $535 to $625. 

The major features of the new line include floating power, 
free wheeling, easy-shift transmission. Safety-steel bodies, 
double drop frame and internal hydraulic brakes, in addi- 
tion to many other refinements. 

Prices of the new Plymouth are as follows: roadster, $535; 
coupe, $565; sport roadster, $595; sport phaeton, $595; 
coupe with rumble seat, $610; convertible coupe, $645; two- 
door sedan, $575, and four-door sedan, $635. 








Willys-Overland Co. Announces New Models. 

George Graham Vice-President of Willys-Overland, Inc., 
announced a new line of Series 95 Willys-Knight cars, 
which have the same V-type radiator as the big Willys- 
Knight “6’’. This car comes in five body types, 113-in. 
wheel base. The factory prices are: the Coach, $845; Five 
Window Coupe, with rumble seat, $875; Victoria Coupe de 
Luxe, $895; Sedan (5-passenger), $875; Two-passenger 
Coupe, $845. At slight extra cost, all of these types may 
be equipped with free wheeling. All the Willys-Knights 
have six wire wheels as standard equipment. 

Mr. Graham announced that the Willys ‘6,’’ which is 
equipped at slight extra cost, with free wheeling, is the first 
low-priced car to appear on the market with free wheeling. 
This car is priced at $495 factory. 








New York Cotton Exchange Service Finds Index Num- 
ber for Cotton at Approximately 46—Farm Products 
at 64. 


Cotton continues to sell below past relationships with 
either farm products as a group or with all commodities in 
the United States, as it has during all of this cotton season 
to date, according to the ‘New York Cotton Exchange Service. 
This is true it says, whether one takes as a basis the average 
relationships prevailing in the four years from 1926 to 1929 
inclusive, those in the five years from 1909 to 1913 inclusive, 
or those in the five years from 1895 to 1899 inclusive. The 
Exchange Service under date of June 9 says: 


“Taking average prices in 1926 to 1929 as 100, the index number for 
cotton is at present approximately 46 while that for the farm products 
group is 64 and that for all commodities is 72. Taking average prices 
in 1909 to 1913 as 100, the index number for cotton is 65 while that for the 
farm products group is 92 and that for all commodities is 101. Taking 
average prices in 1895 to 1899 as 100, the index number for cotton is 123 
while that for the farm products group is 151 and that for all commodities 
is 144, 

“In submitting these index numbers, it is left to the reader to decide 
to what extent present and prospective supply and demand conditions iz 
the raw cotton trade justify the wide divergence between prices of cotton, 
farm products and commodities in general, and may or may not justify a 
continuance of such divergent price levels. Acreage changes, consumption 


of American cotton and the carryover at the end of the season, and produc- 
tion and consumption of foreign growths of cotton, are among the factors 
which will determine the relationships between prices of cotton and of other 
commodities in coming months. 

“It is also important to note the fact, that the index numbers for all 
commodities cover about 550 articles, including farm products, foods, raw 
materials, semi-manufactured articles, and fully manufactured products. 
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Many of the articles in the all-commodity list are goods made entirely for 
domestic consumption, and are the product of highly paid unionized labor 
and are protected by the tariff. In the farm products list there are many 
articles which are made exclusively for domestic markets. Consequently 
such articles are subject to different price-making influences than affect 
American cotton, of which half the production is sold abroad, is dependent 
on the economic condition of foreign countries, and enters into direct 
competition with the cotton of India, Egypt, Brazil and other foreign 
countries.”’ 














New York Cotton Exchange Service Finds Forwardings 
to Cotton Mills of World Running Above Same 
Period Last Year. 

In its weekly statistics on movement and stocks of 
American cotton the New York Cotton Exchange Service, 
states on June 2 that forwardings to mills of the world 
have been subnormal, as measured by forwardings in good 
years, but they have been running well above those at this 
time last year. Exports, likewise, have been running larger 
than those in corresponding weeks last season, and the total 
exports for the season to date are nearly equal to those to 
the same date last season. Furthermore, the visible supply 
has been declining in recent weeks faster than at this time 
last season. The Exchange Service also says: 

“The average weekly forwardings to mills of the world in the last four 
weeks have been 207,000 bales, compared with 179,000 in the same weeks 
last season and 266,000 two seasons ago. Total forwardings during the 
season to date are 9,539,000 bales, compared with 11,617,000 to this date 
last season and 13,404,000 two seasons ago. ‘The balance now left avaii- 
able for forwardings is 8,629,000 bales, compared with 5,527,000 a year 
ago and 4,293,000 two years ago. 

“Average weekly exports during the past four weeks have been 78,000 
bales, compared with 40,000 in the same weeks last season and 71,000 two 
seasons ago. Total exports during the season to date are 6,261,000 bales 
compared with 6,330,000 to this date last season and 7,497,000 two seasons 
ago. The ex-mill stock of cotton in the United States, which amount is 
available either for forwardings to domestic mills or for export, is now 
6,584,000 bales, compared with 4,040,000 a year ago and 2,419,000 two 
years ago.’’ 








Cigarette Price Increase Greatly Improves Outlook for 
Leading Manufacturers. 


The increase in the wholesale price of cigarettes announced 
last week has materially improved the earning prospects of 
the four leading manufacturers for 1931 and is regarded as 
particularly significant because of the so-called ‘depression 
proof’’ character of the industry, according to P. F. Cusick, 
Kent & Co., in an analysis of the four leading companies 
which are generally conceded to account for 95% of total 
cigarette production in the United States. Cigarette manu- 
facturing is one of the few businesses which, despite the 
unsatisfactory business conditions which prevailed through- 
out 1930, was able to report continued expansion of both 
production and earnings, and this uptrend has continued 
throughout the first quarter of this year. This new advance 
may also be construed as likely to prove an important factor 
in prohibiting a renewal of price cutting tactics and is 
enabling the retailer to maintain a stable price for the 
popular brands. 

As was the case in 1930, this increased revenue should be 
reflected, it is contended, directly in net earnings as no 
corresponding expansion of expenses accompanies it. Of 
course, such portion of the increased revenues may be 
diverted by individual manufacturers toward advertising 
expenditures, which in turn may result in further increased 
sales, it is pointed out. Students of this industry recognize 
that advertising, more than any one other factor, determines 
popular demand for the individual brands. As a result of 
the more intensive advertising efforts which have been made 
by the leading manufacturers in 1931 it seems logical to 
anticipate continued growth in cigarette consumption. 








Sheffield Farms Co. Cuts Price of Cream—A 25% 
Reduction. 

A reduction of 25% in the price of all grades of cream 
was announced on June 30 by Sheffield Farms Co., Inc., 
to become effective immediately. Benjamin §S. Halsey, 
Vice-President of the company, said that other distributors 
of dairy products in New York area would probably follow 
the example, but that no price cuts had so far been an- 
nounced. Heavy cream will be sold for 18 cents a half 
pint, delivered, instead of 24 cents, and the cut of 6 cents 
brings cream to the lowest price since pre-war days, Mr. 
Halsey said. 








New System of Marketing of Pacific Northwest Fruit 
and Vegetables with Opening of Canning Season. 

Pacific Northwest fruit and vegetable co-operatives are 

openjug the present canning season under a new system of 








marketing. Six local canning organizations in Oregon and 
Washington have unified their sales efforts through a grower- 
owned and controlled regional co-operative known as the 


North Pacific Canners and Packers, Inc., Portland, Ore. 
The new sales agency was established on March 25 with the 
assistance of the Oregon State College and the Federal 
Farm Board. In making this known on May 25 the Board 
further said: 

Below are the names of the six associations that are members of the 
North Pacific Canners and Packers, Inc.: 

Washington Canners Co-operative, Vancouver, Wash. 
Gresham Berry Growers, Gresham, Ore. 

Springbrook Packing Co., Springbrook, Ore. 

Silverton Food Products Co., Inc., Silverton, Ore. 
Puyallup and Summers Fruit Growers’ Assn., Puyallup, Ore. 
Stayton Canning Co. Co-operative, Stayton, Ore. 

The members of the regional are well established co-operatives, the oldest 
having been organized in 1902 as a bargaining association. It began its 
canning operations in 1924. ‘The newest of the six associations was organ- 
ized in 1928. 

The following officers of this new regional were elected on April 18: 

J. J. Fisher, Gresham, Ore., President. 
C. E. Newhouse, Springbrook, Ore., Vice-President. 
L. M. Jones, Vancouver, Wash., Secretary-Treasurer. 

The regional’s six member associations handled a business aggregating 
approximately $3,000,000 during the 1930-31 season. Sixteen different 
kinds of fruits and vegetables are delivered to these co-operatives by mem- 
ber growers. ‘These crops include apples, blackberries, raspberries, cher- 
ries, currants, gooseberries, huckleberries, loganberries, pears, plums, 
prunes, rhubarb, strawberries, tomatoes, beans and carrots. 

In addition to canning 327,431 cases of fruits and vegetables, the six 
associations packed under the cold-pack method more than 800,000 gallons 
of berries in 1930. These associations also shipped approximately 7,000,000 
pounds of fresh berries to central markets and to private canning companies 
during the 1930-31 marketing season. Approximately 90% of the cold- 
pack berries produced in the United States are packed in Oregon and Wash- 
ington 


The articles of incorporation, by-laws and marketing contract of the new 
regional have been approved by the Farm Board’s legal division. It is 
contemplated that in the future the Board will deal with the co-operative 
canneries in Oregon and Washington through the North Pacific Canners 
and Packers, Inc. 

While the associations co-operating in this project ultimately expect all 
of their sales to be handled by the new regional, they anticipate that it will 
be necessary to continue, at least this season, selling as individual organiza- 
tions a part of their products. 

The associations have been marketing their canned and cold-pack prod- 
ucts through brokers in the large markets, and the regional plans to con- 
tinue this practice. It is estimated that the member canneries have sold 
not more than an average of 25% of their products under their own brands 
during the last few years. It is their plan to increase the percentage of sales 
under the North Pacific Canners and Packers brands and to establish a 
trade demand for the products of this co-operative in the principal markets. 

The regional will disseminate information to its member associations and 
help groups of farmers interested in forming new co-operative canneries. 
Co-operative officials are working on the theory that a lack of information 
in the past has caused a great many failures in the canning industry. 








Petroleum and Its Products—East Texas Fields Placed 
on New Allowable—Special Session of Texas Legis- 
lature to Revise State Proration Laws Called— 
California Oil Program Approved. 


With Governor Ross Sterling of Texas indicating‘that*he 
would call a special session of the State Legislature to cope 
with the repeated violation of the State’s proration rulings, 
sentiment in the petroleum industry appears to favor a 
more optimistic view of the market picture this week. With 
prices at their lowest levels for many years, the nation’s 
markets need only the spur of a definite check on production 
until the present depressed conditions of the oil industry 
are over, to rise to levels nearer their true worth, according 
to leaders in oil circles here. 

Governor Sterling made his intentions known in discussing 
the new production schedule in the East Texas fields issued 
during the week by the Railroad Commission, which places 
the fields on a 250,000 barrels daily allowable for a 30-day 
test period, using the 20-acre unit plan as a basis. If the 
trial is successful, the Commission intends to issue a 90-day 
order in these fields, with monthly increases in output if 
needed. However, if the Legislature does not pass more 
stringent laws than are currently in force, widespread viola- 
tions of the Commission’s rulings are expected. 

Much opposition to the new ruling of the Commission 
has appeared from operators who favor the old method of 
computing the allowable by a certain percentage of the poten- 
tial output of each well.. Under the new plan, which applies 
only to the East Texas fields, new wells shall be permitted 
to run 100 barrels daily until the end of the proration period, 
after which they will be merged into the general curtailment 
picture. Where there is now more than one well to a 20-acre 
unit, the allowable may be increased to not exceeding 750 
barrels each daily, which is the outside maximum for any 
unit. 

One phase of the new ruling that has aroused much opposi- 
tion from major operators in the fields is the requirement 
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that connections be made by pipe lines with unconnected 
wells, estimated at approximately 160. The major com- 
panies maintain that they cannot make connections with 
these wells for the reason that they have all the oil they can 
now handle and must protect their own wells from offsets. 

Conditions on the Pacific Coast are showing further signs 
of improvement following the price advances there recently 
with apparently all factors in the industry working towards 
betterment of State’s markets. A program sponsored by a 
committee of Los Angeles industrial and business leaders 
has been approved by the Oil Producers’ Sales Agency, 
which controls approximately 40% of the State’s output, 
and the oil operators association has promised full co- 
operation in the Committee’s efforts. 

With no practical result, but having an important psycho- 
logical effect on the outlook of the nation’s petroleum market 
is the report that the four major importing companies which 
signed a ‘“gentlemen’s agrrement’’ in March to curtail 
imports until the present depressed conditions of the Amer- 
ican oil industry improved, have renewed their agreement. 
Present prices from East Texas make it far cheaper to buy 
oil here than import it from South America. However, the 
assurance that the major importers will co-operate in this way 
removes the fear of a large flood of cheap imported oil 
flooding the market when any improvement develops. 

There were no price changes posted this week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 




















Bradford, Pa................-..- $1.75 | Smackover, Ark., 24 and over..... 90.37 
Corning, Ohio- ‘65 | Eldorado, Ark., 40 "25 
Cabell, W. Va. 1.05} Rusk, Texas, 40 and over-........ 20 
Illinois... .. '55| Uranis, La...........-.--------. 18 
Western Kentucky 50 | Salt Creek, Wyo., 40 and over.... .37 
Midcontinent, Okia., 87..-.-..... ‘37| Sunburst, Mont.-.......-....... 85 
Hutchinson, Texas, 40 and over... .26| Santa Fe Springs, Calif., 40 andover .75 
Lara Mahegage 40 and over.... .60| Huntington, Calif., 26........-... 72 

° 25 GENRES. cocccoccesccese 1.50 





REFINED PRODUCTS—CUTS FEATURE BULK GAS MARKET— 
LEVELING OFF PROCESS SEEN—NO TRUTH IN RUMOR OF 
RUSSIAN GASOLINE SHIPMENT. 


The week’s market was featured by several additional 
reductions in the bulk gasoline tield although the trade held 
that these cuts were more in the nature of “leveling off’’ 
movements to meet recently posted cuts than indicative of 
any further weakness in the market. Other products re- 
mained quiet. 

The rumor which gained wide circulation last week that a 
Detroit independent had purchased 7,500,000 gallons of 
gasoline to sell in the spasmodic price war that had been 
raging there off and on for the past year has been proved 
unfounded. Several large oil companies spent much time 
and trouble trying to ascertain the truth of the story but 
were unable to obtain any confirmation. The Amtorg 
Trading Corp., official agent of the Soviet Government in 
the United States, denied the story. In view of the present 
low prices, it woula not be profitable for the Soviets to ship 
gasoline for sale in American markets, according to the trade. 

While sentiment in the local gasoline market, aided by 
marked improvement in midwestern gasoline demand with 
resulting firming up of prices improved, price reductions 
continued to be the rule rather than the exception. Standard 
Oil of New York, Cities Service and Pan American Petroleum 
were among the companies to announce reductions in markets 
along the Atlantic Seaboard. The cuts ranged ce. to lc. 
and the present range for U. 8. Motor gasoline is 514c.-6 4c. 
tank car, refinery. However, some independents are ac- 
cepting bids at 5c. a gallon, it is reported. Some further 
buying in anticipation of the expected consumption of 
gasoline over the holiday week-end was noted. 

Kerosene remained dull during the week, with little de- 
mand shown at 434c. a gallon, tank car, refinery, and the 
trade holds that further reductions are in line before any 
large-scale buying activity will result. Fuel oils likewise 
were inclined to be dull, with prices remaiving unchanged. 

Some improvement in lubricating oils developed during 
the week with a fair demand noted. A slight gain in export 
inquiries lately was an important factor in the improved 
feeling. 

Price changes follow: 

June 28.—Standard Oil of New York announced reductions ranging from 
4c. to lc. a gallon in the company’s bulk gasoline prices, effective imme- 
diately, while Texas Co. lowered its tank quotation c. a gallon. 

June 30.—Effective yesterday, Cities Service Co. announced a reduction 
of c. a gallon in gasoline tank car prices at Boston, Portland and New 
Haven to 6c. a gallon in the latter two, while the former is now posted at 


5%c. 


July 3.—Meeting cuts posted by other companies during the week, Pan 
can Petroleum announced that, effective June 30, tank car gasoline 
prices had been revised to 5}4c. a gallon at New York, with corresponding 


reductions at other Atlantic Seaboard markets. 





— rer me. 
Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 

N. Y. (Bayonne) — N. Y¥— Arkansas....... $.04-.04% 
Stand. Oil, N. J..$0.5% Colontal-Bea¢on. .$0.5 }4 | California.-..... 05-.07 
*Stand. Oil, N. ¥. .0534| Crew Levick..... J Los Angeles,ex .0434-.07 
Tide Water Oll Co .05%| Texas........... .0534 | Gulf Coast, ex Mey 
Richfield Oil(Cal.) .0645| Gulf..#......... e North .04-.04 
Semhan tents ris “Sa54-102 o 0334-04 
Shell Eastern Pet_ .0534 | New Orleans, ex... .0334|Pennsylvania-.. .05% 
* Plus freight. 

Gasoline, Service Station, Tax Included. 

New York.......... $.153 | Cincinnati......... -$.16| Kansas City......-. $.149 

Atlanta............ -20 | Cleveland.......... . 16} Minneapolis........ 162 

Baltimore. ......... -154| Denver. ........... 18 om oe, neieseine 118 

Boston. ............ -155} Detroit........-... . 13] Philadelphia........ . 

Buffalo. ........... -148 | Houston........... .18} San Francisco....... 17 

Chicago............ 14 | Jacksonville. ....... 19 





Kerosene. 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne).... $.04% | Chicago...... $.02%-.03% | New Orleans, ex...$.035 
North Texas.. .02%4-.03 | LosAngeles,ex nets Tulsa. .044-.03 4 

Fuel Oil, F.O.B. ao ete 


New York Gerene-- California 27 plus D ulf Coast “C”.. $.65-.70 
et, $.75-1.00 Guicago 18-22 D. .4234-.60 
1.55| New Orleans “C”".... .90 


Gas Oil, F.O.B. Refinery or Terminal. 


NY. (Bayonne)— Tulsa— 
38D piu. $.04i<-.05% | as 40D Ind.8.01%-02 | S2-86D Ind.$.01%-.02 


a 


—— 


Crude Oil Production in the United States Increased 
During May—Inventories of All Oils Decline. 

According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during May 1931 amounted to 77,164,000 
barrels, a daily average of 2,489,000 barrels. This represents 
an increase over the daily average in April of 52,000 barrels; 
but was 103,000 barrels below the daily average of a year 
ago. The Bureau’s statement continues: 

amenity ashen cnet sina 1 yp oy dey var yy 








States, Oklahoma and California, increased slightly in May, the former as 
the result of a gain in output in the Oklahoma City field, the latter from the 
completion of large wells at Kettleman Hills. 


decline occurred in stocks of West Texas crude. 
crude showed a material gain as production exceeded the refinery demand. 
Crude stocks in California continued their slow decline as evidence of the 
efforts being made there to balance supply and demand. 

The daily average crude throughput in May totaled 2,533,000 barrels, 
a gain over April of 43,000 barrels, but a decline from a year ago of 165,000 
barrels. 

Motor fuel production continued to increase and the daily average output 
in May amounted to 1,259,000 barrels as against 1,220,000 barrels in April. 
Daily average imports declined from 45,000 barrels to 34,000 barrels, daily 
average exports rose from 140,000 barrels in April to 161,000 barrels in 
May. The daily average indicated domestic demand for motor fuel amounted 
to 1,152,000 barrels, an increase of 4% over April, but a decline from a year 
ago of 2%. Stocks of motor fuel on hand May 31 amounted to 47,948,000 
barrels which, though a decline from the April stocks of 639,000 barrels, 
was larger than expected due to the material gain in output. The May 
stocks represent 37 days’ supply as compared with 39 days’ supply on hand 
@ month ago and with 40 days’ supply on hand a year ago. 

The refinery data of this report were compiled from schedules of 356 
refineries, with an aggregate daily recorded crude-oil capacity of 3.784,490 
barrels, covering, as far as the Bureau is able to determine, all operations 
during May 1931. These refineries operated during May at 67% of their 
recorded capacity, given above, as compared with 349 refineries operating 
at 67% of their capacity in April. 

SUPPLY AND DEMAND OF ALL OILS. 
(including wax, coke and asphalt in thousands of barrels of 42 U. 8. gaflons.) 






































May Aoprtl May |Jan-May\Jan-May. 
1931. 1930. 1930. 1931. | .1930. 4! 
New Supply— / 

Domestic production: 

Crude petroleum............-- 77,164) 73,101} 80,342] 346,298) 389,097 

Daily average........--...-- 2,489 2,437 2,592 2,293 2,577 

Natural gasoline... ....-..--.- 3,814 3,824 4,521 19,457} 22,183 

Mic Diweducccossewswree 186 187 254 923 1,238 

Total production......--..-- 81,164) 77,112} 85,117] 366,678) 412,518 

on BVEREEDs oo ccccecces 2,618 2,570| 2,746 i 2,732 

petroleum. ........-...- 4,512 4,162 4,984| 21,531) 25,363 

fined products. ....-..---.-- 2,847 3,458 3,603; 16,888} 17,560 

Total new supply, all oils...-.-.-.- 88,523) 84,732) 93,704 ,097| 455,441 

YF BVETAEO. ccc cccccccccne- 2,856 2,824 3,023 2,683) «43,016 

Increase in stocks, all oils.--.- a8i 56 1,723) 29,858 11,246 
Demand— 

ERE... ccincbcussebnns 88,604) 84,676) 91,981) 414,955) 444,095 
Dally average. ..-.-.---------- 2,858 2,823 2,967 2,748 2,942 
Crude petroleum........-.---- 2,268 1,826 2,203 9,309 9,586 
Refined products.......----.-- 9,837 8,164 9,469} 43,325) 56,838 

Domestic demand. -.......------- 76,499} 74,686 309} 362,321) 377,771 
ar 2,468 2,490 2,591 2,399 2,502 

Excess of daily average domestic) 
production over domestic demand 150 80 155 29 230 
Stocks (End of Month)— 

Crude petroleum: 

East of California.......------ 354,306] 356,565) 385,019) 354,306) 385,019 
California.b. ..-------------- 140,816) 141,418) 148,472) 140,816] 148,472 
Total crude... .-ccccccncnce 495,122) 497,983) 533,491} 495,122) 533,491 
Natural gasoline at plants..-....-.- 996 1,006 920 996 920 
a 160,094) 157,304) 166,001} 160,094) 166,001 

Grand total stocks, all oils....... 656,212| 656,293) 700,412] 656,212) 700,412 
Days’ supply .---------------- 230 232 2. 239 238 

Bunker oil (included above in do- 
mestic demand) -.-..-.---.------ 4,364 4,044 4,657 19,2401 21,256 





a Decrease. b Includes residual fuel olls. 
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PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. 8S. gallons.) 










































































Jan.- Jan. 
May 1931. * April 1931. May May 
Total. |Datly Ae. 1930. 
BERBEEEE. « cccccccccces 1,363 8,376 
‘ornia: ‘ 
Kettleman Hills. .--.- 1,189 2,052 
Beach. ..-..---- 2,666 15,614 
Santa Fe Springs ----- 2,233 
Rest of State...-.---- 10,361 60,184 
Total California. --- 6,449 382 
eseccsescscece 130 714 
wbdswecsinbaocoe 2,535 
Indiana—Southwestern - - 405 
Northeastern... --.--- 22 
Total Indiana. .--.-- 427 
Roc ceanspecs 
Louisiana—Gulf Coast-- 
of State-..-- 
Total Louisiana---- 
isisabnsicsodws 
ROREERR. ow cccccceesce 
New Mexico...-------- 
Wet VER watesuondiwe 
Ohio—Central & Eastern 
orthwestern......-- 
Total Ohio.....--- 
Oklahoma— Okla. City-- 
Semineie. .s0anesecce 
Rest of State.......-- 
Total Oklahoma. ..-. 97, 
P VIVE. «ccc csces — 
Texas— Guit Coast ---- - 26,228 
West Texas.-.------- 49,506 
of Lwevswds 48,579 
Total Texas.....-- 124,313 
Wyo ning Baie Oreck =~ rete 
orm me ¥ 
. Rest State......... 556 3, 
Total Wyotming----| 1,827| 7, 
U. 8. total....--- 77,1641 2,489] 73,101|  2,437| 346,208] 389,097 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 
mM Apral mM Jan-May | Jan.-May 
1931. 1931. 1930. 1930. 1930. 
Cilkn céasbtiidwa 498 519 1,233 2,337 5,503 
Gnd cmiiwenwiwmon 178 152 213 932 997 
Dl ithnihcnnewee 355 393 649 1,967 2,790 
TWMES 6. btw ccd 1,031 1,064 2,005 5,236 9,290 
a From Oil & Gas Journal and California office of the American Petroleum In- 
stitute. 








Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended June 27, from companies aggregating 
3,646,100 barrels, or 94.7% of the 3,848,500 barrel esti- 
mated daily potential refining capacity of the United States 
indicate that 2,416,900 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 41,868,000 barrels of 
gasoline and 131,045,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 94.9% of the poten- 
tial charging capacity of all cracking units manufactured 
3,236,000 barrels of cracked gasoline during the week. The 
eomplete report for the week ended June 27 1931, follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED JUNE 27 1931. 
(Figures in Barrels of 42 Gallons) 


























Per Cent Per Cent 
Potential Crude Oper Gas and 
District, Capactity| Runs to of Total Gasoline Fuel Ou 
Report- Sttlis. Capactty ° Stocks. 
ing. Report. 
East Coast. .........- 100.0 3,229,000 72.8 7,558,000 9,424,000 
Appalachian. _......-- 91.8 58, 78.8 1,558,000 1,235,000 
Ind., Illinois, Kentucky} 96.6 2,249,000 76.2 6,311,000 3,766,000 
Okla., Kans., \ issouri.| 89.6 1,976,000 64.9 3,284,000 4,692,000 
pCR RES ee 91.3 3,830,000 71.5 7,927,000 10,342,000 
Louistana-Arkansas....| 98.9 1,243,000 77.0 1,541,000 2,602,000 
Rocky Mountain.-....- 89.3 23,000 32.4 1,833,000 862,000 
POMS Sa ccbooseus 96.5 3,310,000 53.7 |*11,856,000 98,122,000 
Total week June 27..| 94.7 16,918,000 66.3 41,868,000 | 131,045,000 
Daily average..-...... 416, 
Total week June 20..| 94.7 17,039,000 66.8 |b42,300,000 | 130,251,000 
Daily average......--. 2,434,100 
Total June 28 1930..| 95.7 18,392,000 74.5 49,700,000 | 139,437,000 
Daily average.......- 2,627,400 
eTexas Gulf Coast..... 99.8 2,902,000 78.0 6,777,000 7,377,000 
cLouisiana Gulf Coast_! 100.0 32,000 80.6 1,433,000 1,662,000 











a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. * In California they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within continental United States (stocks at refinerles, water ter- 
minals and all sales distributing stations, including products in transit thereto). 
b Revised in California District due to certain companies having incorrectly reported. 
New totals are: California, 11,788,000 and United States, 42,300,000. c Included 
above in table for week ended June 27 1931. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runds to stills include both foreign and domestic crude. In California, stocks of 


heavy crude and all grades of fuel oil are included under the heading “Gas and 
Fuel Oil Stocks.” 








Crude Oil Output in United States Declines. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended June 27 1931, was 2,441,950 barrels, as 
eompared with 2,482,350 barrels for the preceding week, a 
decrease of 40,400 barrels. Compared with the output for 





the week ended June 28 1930 of 2,610,950 barrels per day, 
the current figure represents a decrease of 169,000 barrels 
daily. The daily average production East of California for 
the week ended June 27 1931 was 1,932,450 barrels, as 
compared with 1,961,250 barrels in the preceding week, a 
decrease of 28,800 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 

















Week Ended— June 27°31. June 20°31. June 13'31. June 28°30. 

a: foatgs Setssh te th tae te 
——-— . ’ . 1 . 

Panhandle Texas. ...........-- 59,450 +900 58,000 108,000 

60,350 300 55,450 81,800 

29,550 +550 26,800 61,000 

209,850 213,750 214,900 307,350 

59, 150 60,700 40,100 

359,700 371,350 $29,000 8s eenne- 

6 7,650 60,950 78,100 

35,700 35,950 37,400 40,200 

+200 8 45,350 57,300 

140,000 143,700 148,300 187,000 

23,250 22,650 28,050 25,900 

100,750 650 101,800 126,000 

7,8 ,900 8,350 10,100 

40,150 41,500 42,900 48,300 

, 8,100 8,050 9,450 

4,650 4,450 4,400 4,850 

44,550 43,950 43,450 26,550 

509,500 521,100 528,600 597,300 

Tai ie ctivendimencencss 2,441,950 2,482,350 2,463,100 2,610,950 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended June 27 1931 was 1,563,650 barrels, as com- 
pared with 1,589,350 barrels for the preceding week, a decrease of 25,700 
barrels. The Mid-Continent production, excluding Smackover (Arkansas) 
heavy oil, was 1,533,600 barrels, as compared with 1,559,250 barrels, a 
decrease of 25,650 barrels. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, in barrels of 42 gallons, 
follow: 











—Week Ended— —Week 
June 27 June20; Southwest T June 27 June 20 
000 q Chapmann-Abbott--.-... 2,900 100 
12,850 OOOUER s ncccccsoce 20,650 18,650 
13,150 | Luling. .........-..... 8,100 
14,950 | Salt Flat.....--..--... 11,500 12,200 
18,050| North Loutstana— 
19,000 ---+- 1,000 1,200 
050 5,450| Zwolle. .....-.-...-... 7,200 7,000 
ec cb biecncumns 900 8,200 
i} ee 23,300 24,500) Ar 
East Little River....... 5,250 4,700) Smackover, light....... 3,900 3,900 
buedtiébadvcweenes 2,400 2,550) Smackover, vy....-.. 30,050 30,100 
doniinanddnmmes 8,500 9,250; Coastal 
Oklahoma City....-..-. 155,500 161,950| Barbers Hill_........-. 21,150 22,900 
CE, SOUR catindecccec 21,300 22,100) Raccoon Bend.....-... 7, 7,600 
Searight.............. 4,450 4,750) Refugio County-.--.-.--- 27, 29,200 
Seminole.............. 13,350 13,700} Sugariand............. 11,100 11,200 
East Seminole......... 1,650 1,750 
Kansas— Coastal Loutstana— 
WRivccidsoctscasesess 5,650 5,450)| East Hackberry...--... 750 900 
Sedgwick County...... 15,250 14,750|Old Hackberry......-.. 700 750 
VORNEE. «5 seniinccue oad £0, 15,900; Wyoming— 
Panhandle Teras— Salt Creek. .... o-<---- 24,300 24,900 
Gray County. .-.--..... 1,900 43,650; Montana— 
Hutchinson County.... 10,200 9,000|Kevin-Sunburst....... 4,400 4,400 
Ni Tezas— New Mertco— 
Archer County.....-... 12,900 12,600) Hobbs High .......... 37,800 37,250 
North Young County... 9,200 9,100/| Balance Lea County.... 4,300 4,250 
Wilbarger County.-..... 12,000 10,900| Caltfornia— 
West Central Tezas— Elwood-Goleta..-....-- 25,600 27,000 
South Young County... 3,550 3,500) Huntington Beach--.-.-.- 20,700 20,200 
West Tezas— SO ea 13,200 14,000 
Crane & Upton Counties 21,000 21,550 | Kettleman Hills....----. 500 59,300 
Ector County......-.-.. 6,300 ,850; Long Beach... ....----- 76,500 77,000 
Howard County...-..--. ,900 28,900| Midway-Sunset..-----.. 49,000 50,308 
WT itdwwuce 27,300 29,500) Playa Del Rey_-.-.-.--- 25, 25,600 
Winkler County...-..--. 400 42,600| Santa Fe Springs-.---.-- 63,700 65,300 
We Sins keowudssenau 68,550 71,200 1 BG coidictlida tases ats 9 11,500 
Balance Pecos County... J 3,100 | Ventura Avenue--..-.--. 40,300 42,000 
East Central Texas— Pennsyloanta Grade— 
Van Zandt County.-..-.. 49,950 49,600} Allegany. ...-..-.----. 7,750 6,850 
East Texas— _ RES Seep 21,600 21,300 
Rusk County: Kane to Butler------.-- 6,6 6,700 
ME 4 ca mmaidieos 114,400 114,100 | Southeastern Ohio---.-.- 6,650 6,150 
We sc tentcanbed 163,100 188,900 | Southwestern Penna.... 3,400 3,400 
Gregg County, Longview 82,200 68,350) West Virginia.....---.- 3,250 13,750 








U. S. Supreme Court Upholds Interior Department’s 
Right to Refuse Prospecting Permits for Oil on 
Public Lands—President Hoover’s Oil Conser- 
vation Plan Sustained. 


The right of the Secretary of the Interior to refuse to 
issue prospecting permits for oil and gas on public lands 
under the general leasing law of 1920 was upheld on May 18 
by the United States Supreme Court, in an opinion affirming 
the decision of the Court of Appeals of the District of Colum- 
bia in four suits brought to compel the issuance of such 
permits. The New York “Journal of Commerce” in reporting 
this, also had the following to say: 


The decision of the Appellate Court had reversed that of the District of 
Columbia Supreme Court, which had ordered issuance of the permits. 

In its opinion the Supreme Court pointed out that under the established 
rule the writ of mandamus, sought in these cases, cannot be Made to serve 
the purpose of an ordinary suit, and will issue only where the duty to be 
performed is ministerial and the obligation to act peremptory and plainly 
defined. 

In these cases, it was commented, the provisions of the Leasing Act 
“quite plainly indicate that Congress held in mind the distinction between a 
Positive Mandate to the Secretary and permission to take certain action in 
his discretion.’’ Having examined the Act, the Court said, it could not be 
said that by any clear and indisputable language it refutes the position taken 
by the Secretary that the granting of prospecting permits is discretionary. 
“Certainly,’’ the opinion continues, ‘‘there is ground for a plausible, if not 
conclusive argument, that so far as it relates to the leasing of oil lands it 
goes no further than to empower the Secretary to execute leases which, 
exercising a reasonable discretion, he May think would promote the public 
welfare.”’ 
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The decision of the Court is considered by officials of the Interior De- 
partment to Mark an important forward step in the program for affording 
relief for the oil industry. Under it, it was pointed out by Secretary Wilbur, 
the Government can take a fixed position in the orderly method of develop- 
ment of national resources. The action of the Court, he said, should be an 
incentive to the States now contemplating an interstate compact to include 
therein drilling operations as well as production to eliminate waste and at 
the same time help in solving the industry's overproduction problem. 


According to the “United States Daily,’’ Secretary Ray 
Lyman Wilbur, in commenting orally on the decision, said 
that the legislation supported by the Supreme Court “gives 
the administrator some power of discretion to prevent waste 
and to make the program of conservation effective. This 
decision allows for the encouragement of oil production and 
coming as it does at the same time as the decision on Hoover 
Dam, and since both have a bearing on conservation, 
together it may be said that they mark an epoch favorable 
to the important conservation program.” 

From the Washington account to the “Wall Street Jour- 
nal’’ we take the following: 


Effective March 12 1929, Secretary Wilbur rejected all applications for 
prospecting on the public domain in line with the oil conservation policy 
enunciated by President Hoover. This action was contested in the four cases 
carried by the Supreme Court on the ground that it was unlawful for the 
secretary to suspend an Act of Congress under which he was directed to 
issue perMits upon application. 


Other Cases Await Decision. 

Pending outcome of this appeal, the District of Columbia Court had 
suspended judgment in approximately 200 other cases involving the same 
question. The suit in the present instance was instituted by Ethel M. 
McLennan, H. H. Simpson, Roy G. Barton and W. B. Pyron, and briefs 
were filed in the case by the States of Wyoming, Utah, Colorado, New 
Mexico and Montana. 








Production of Natural Gasoline Declined Further 
During May—Inventories Also Fall Off. 

According to the United States Bureau of Mines, natural 
gasoline production registered another material decline in 
May, when the daily average output amounted to 5,170,000 
gallons as compared with 5,350,000 gallons daily in April, 
and with a daily average of 6,130,000 gallons a year ago. 
California, the leading producing State, showed only a 
small decline in daily average output. The largest decreases 
in output were recorded in the Panhandle and Seminole 
districts and in the Eastern States. Stocks of natural 
gasoline reflected the decline in production and showed a 
decrease, the first in several months. The total on hand at 
the plants on May 31 amounted to 996,000 barrels, and at 
the refineries to 2,207,000 barrels. The Bureau’s statement 
further shows: 


PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 





























Production. Stocks End of Mo. 
Jan.- 

May April May M May Aprti 

1931. 1931. 1930. 1931 1931. 1931. 
Appalachian. -......-..-... 5,900 6,800 6,700 | 37,600 5,601 5,574 
—. s, Kenta, pS EH 700 800 1,000 4,600 497 543 
I. =< asia atntedine 42,600 | 41,600 | 54,000 |209,900 | 15,867 | 15,505 
ga Sri Ss astniakalginctacha bs Seinandipoacoe 2,500 2,800 3,000 | 13,500 2,142 2,477 
Disk oo om cebhinhiiiiaee 35,700 42,100 |189,800 9,995 | 11,473 
an sin den diiinnamieniea 4,100 4,700 6,000 ,200 805 1,159 
pS SESS Aare ,500 2,500 2,800 | 12,600 222 254 
Rocky Mountain-....-----. 6,100 5,500 4,600 7,400 1,118 1,016 
salle Alin tins sahiletsitiaal 60,100 | 58,700 | 69,700 |298,600 5,590 4,653 
I oO ack deaede Oooh soiree 160,200 |160,600 |189,900 |817,200 | 41,837 | 42,254 
Dally average. -...----.--. 5,170 5,350 6,130 5,450 onwe <othante 
Total (thousands of bbis.).-| 3,814 3,824 521 | 19,457 996 1,006 
Dalig everage....--~-.-.- 123 127 146 130 itil Stl 














Copper Offered at 8144 Cents. 


Some first-hand copper was available at 84 cents a pound 
on June 30, although producers are still asking nine cents a 
pound for the metal for domestic shipment. On July 2 
according to the New York “‘Times”’ some first-hand copper 
was available at 814 cents a pound. The leading producers, 
however, were still holding prices at nine cents a pound for 
domestic shipment. There was little demand for the metal 
even at the lower price. 








Decline in Steel Operations Unchecked—Price of 
Finished Steel and Steel Scrap Advances—Pig Iron 
Price Lower. 

Although the seasonal downward trend in steel operations 
is unchecked, the week brought a sufficient revival of buy- 
ing interest to suggest that the successful outcome of the 
proposed international debt suspensions might well mark 
the end of the long decline and possibly the beginning of 
at least a moderate turn for the better, states the “Iron 
Age” of July 2, which further adds: 

The reversal of business sentiment, following the announcement of Presi- 
dent Hoover’s moratorium plan, has not had a widespread effect upon the 


orders of the rank and file of steel buyers, but it has brought renewed life 
to a number of large projects that have been dormant for months. 





Notwithstanding the possibility of further favorable developments, the 
steel industry can scarcely escape at least another month of very low 
operations. The average rate this week for the entire country is not 
above 35% of capacity, without considering the loss of output incident to 
the shutdowns over the holiday. In only one district, Cleveland, has 
steel production gained. Elsewhere, it lost further ground or is barely 
holding its own. 

Some of the smaller steel plants will be closed for periods of one or 
two weeks, or perhaps longer, during July, and a few of the larger interests 
are concentrating work at their efficient plants in cost-saving efforts. 
One of the medium-sized companies is staggering its activities by one 
week of work followed by a week of idleness. 

Many industrinal consumers of steel have announced July shutdowns of 
two weeks, giving their employees a vacation en masse. Nearly all of 
the automobile plants will suspend activities for two weeks for vacations 
and inventories between July 15 and Aug. 15. June output of motor cars 
is not expected to be above 270,000 units, against 315,115 in May, and a 
further drop indicated for July. Steel orders from the automobile indus- 
try continue to decline. 

Railroads, on the other hand, perhaps stimulated by the hope of an 
advance in freight rates, have been ordering a little more freely, although 
the steel tonnage from this source is still far below normal. With the 
exception of one company, the steel industry has entered no formal protest 
against the proposed freight rate rise, many units of the industry believing 
that the increased buying power of the railroads will offset any disadvantages. 
Moreover, it is expected that higher freight rates will add strength to the 
steel price structure. 

Outstanding railroads orders are 10,000 tons of rails bought by the 
Union Pacific and 9,000 tons of rails and 7,000 tons of tie plates for the 
Seaboard Air Line. The Norfolk & Western will open bids July 8 on 
20,000 tons of rails and the necessary track fastenings. 

Although some dormant pipe line projects may be revived if the general 
business situation improves, the only immediately prospective order is 
25,000 tons of 20-in. pipe for the Lycoming Natural Gas Oo. for a Penn- 
sylvania-New York State line, which may be placed this week. 

The arrival of the third quarter has been accompanied by a relatively 
small amount of steel contracting. Except for sheets and hot-rolled strip 
steel, prices are unchanged. All mills are now quoting the new base prices 
on sheets, which are up as much as $5 a ton on some grades. The tonnage 
that buyers specified against lower-priced second quarter contracts was 
not large, considering the sharp advance in prices, their attitude being 
that they would prefer to run the risk of paying more later on than to 
lay in stocks beyond present needs. Third quarter hot-rolled strip contracts 
have been made at a $1 a ton advance over recent quotations. 

Pig iron buying has shown a slight spurt in some districts. Further 
curtailment in blast furnace activity is in prospect. On a small amount 
of buying, steel scrap has turned stronger at Pittsburgh, raising The “Iron 
Age’’ composite price to $9.17 from $9.08 a week ago, the first advance 
since February. 

Of possibly stimulating effect upon steel prices is the marked activity 
and price advances in nonferrous metals. Export sales of copper in June, 
at about 77,000 tons, were the largest for any month in more than a year, 
while domestic sales in the month were fully 95,000 tons. The domestic 
copper price has risen to 9c. a lb., delivered. Tin, lead and zinc have all 
advanced on large buying. 

The “Iron Age’? composite price of finished steel has advanced from 
2.102c. a Ib. to 2.137c., based on revised sheet quotations, and is now only 
slightly below the high of 1931, 2.142c. recorded in January. The pig 
iron composite has declined from $15.68 to $15.59, the lowest figure since 
November 1915. A comparative table follows: 


Finished Steel. 





June 30 1931, 2.1370. a Lb. anes om coeek ae, Dee. Sa eee 
One week ago. ..............-..-- 2.1026. were, rails, black pipe and sheeta. 
One month ago......--.---....- 2.1026. ese products make 87% ef the 
COS FOR GGG s oc ccccccedsesvcccs 2.1856. Oulted States output. 

High. Low. 
SOEs ciactccksnchsncasiml eucceun 2.1426. Jan. 13 2.1020. June 2 
aaa a skis coy ine dahil ch apenas anabinmadpeaiieiaa 2.362c. Jan. 7 2.1210. Dee. 5 
a a ee 2.412¢. Apr. 2 2.3620. Oct. 25 
Dc aAnccneanagdasdauesnctpoesetoint 2.3910. Dec. 11 2.314c. Jan. 3 
Bb dade dctcedscudssnracbanscdsiand 2.4536. Jan. 4 2.293¢e. Oct. 25 
DEG C ckticwndadcdiinsandnmnmeiaaninl 2.453c. Jan. 5 2.403c. May 18 
Ms Si cdaccereddcdedsdbncucecedtot 2.560c. Jan. 6 2.3960. Aug. 18 
Pig Iron. 

June 30 1931, $15.59 a Gross Ton. Based on average of basic fron at Valley 
OO0 Welk £60. < caccccnwcwsncesn $15.63; furnace and foundry irons at Chicago, 
One month ago.......-.-.--..-- 15.63| Philadelphia, Buffalo, Valley and Bir- 
ONG JORF 460.. cccccccccccccasacce 17.42(| mingham, 

High. 

166 in croc ccccccsedercensodio ebenene $15.90 Jan. 6 $15.63 May 26 
We do cccnncsncnstoddénvcuvcshaceneas 18.21 Jan. 7 15.90 Deo. 16 
IEDR. ccciecvcdscndoddandandonsnantbes 18.71 May 14 18.21 Dee, 17 
WOR ww sccccoccccencececcssesccnccnese 18. Nov. 27 17.04 July 
BES cid cb adbdadditicbusuridsbdaekéiiddod 19.71 Jan. 4 17.54 Nov. 1 
1926. . oncccccccocecccccncccccsscecces 21.54 Jan. 5& 19.46 July 1 
19026 . . cccccccncccccccnsccccccecccece 22.50 Jan. 13 18.06 July 7 


tations at Pittsburgh, Philadeiphia 


Steel Scrap. 
June 30 1931, $9.17 a Gross Ton. Based on No. 1 heavy melting steel quo- 
: and Chicago. 





High. y 

$11.33 Jan. $9.08 June 23 
15.00 Feb. 18 11.25 Deo. 9 
17.58 Jan. 29 14.08 Dee. 3 
16.50 Dec. 31 13.08 July 2 

-- 16.25 Jam. 11 13.08 Nov. 22 
- 17.26 Jan. 14.00 June 1 
20.83 Jan. 13 15.08 May 5& 


Sentiment in the steel industry continues to improve in 
anticipation of a larger volume of business late in the sum- 
mer, but at present seasonal influences appear more pro- 
nounced, and at least temporarily are affecting practically 
all lines of steel consumption, reports “Steel” of July 2, in 
its summary of iron and steel conditions. Marking the 
industry’s transition into the second half of the year, and 
to some extent reflecting the effect of the July 4 holiday, 
steelmaking operations are down 2 points to 34-35%, the 
lowest since the last week in December. 


Chicago is down 6 points to 30%; Pittsburgh down 3 points to 36%, 
and Buffalo is down 6 points to 40%. Eastern Pennsylvania is off 1 
point to 33%. Youngstown is unchanged at 41%; Cleveland at 41%, 


¢ 


and Birmingham at 45%. 
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Structural steel awards for the week total 29,284 tons, about 9,000 tons 
less than the weekly average this year. Fresh inquiry also has diminished, 
amounting to 22,737 tons, approximately half the volume that developed 
in the preceding week. Concrete bar awards at 8,472 tons for the week 
are the largest in five weeks. 

Rail and track fastening releases at Chicago have improved slightly. 
Seaboard Air Line has placed an additional 8,600 tons of rails. Norfolk & 
Western will rebuild 450 all-steel hopper cars at its own shops, and 
General American Transportation System has placed 250 refrigerator cars. 
The Koppel Industrial Car Co. has booked 200 freight cars for China. 

Pig iron and stee] production figures for June, when they become avail- 
able, will show reductions from May. It is probable that the daily rate 
for pig iron was the second lowest of the year. With June estimated, 
output for the first half of the year totaled approximately 11,250,000 
gross tons, about 15% less than in the last half of 1930. Less deflection 
is apparent in production of steel ingots, which for the first half totals 
about 15,282,000 tons, or 424,000 tons below the last half of 1930. 

With output of passenger cars and trucks in the United States for June 
estimated at 275,000 units, production in the first half was 1,603,000, 
72% of the number built in the first half of 1930. 

The third quarter begins with practically no disturbance to prices, except 
sheets and strip, which under the new classifications now in effect are 
$2 to $5 higher for comparable grades. The willingness of producers 
to book sheets and strip to July 1 at June prices, and to ship the material 
in July drove in a considerable volume of orders and specifications, 
assisted in some instances by actual concessions below the June prices. 

June shipments of pig iron were below May. Substantial sales have 
been made at Buffalo for eastern delivery at $15.50, base, furnace. West- 
inghouse Electric & Mfg. Co. has closed for its second half requirements 
at Oleveland. Scrap prices show more resistance, and are comparatively 
stable; heavy melting steel at Pittsburgh is up 50c. a ton on sales. 
Premium brands of beehive furnace coke are down 25c. 

“Steel’s’’ single price composite for iron and steel products is up 12c. 
this week to $31.11, reflecting the advance in sheet prices. With this 
issue, “Steel” inaugurates a price composite for finished steel, and a 
composite for steelworks scrap. The finished steel composite is $48.82, 
up 30c. from last week, responsive to the rise in sheet prices. The scrap 
composite is $8.52, up 10c., reflecting the stronger situation at Pittsburgh. 

Steel ingot production in the past week, as compiled by 
Dow, Jones & Co., and published in the “Wall Street Journal” 
of July 1, showed a drop of about 144%, the industry being 
placed at 3314% of capacity, compared with 35% in the 
preceding week and a shade under 38% two weeks ago. The 
Journal adds: 

The U. 8S. Steel Corp. is between 331%4% and 34%, against 35% a week 
earlier and a fraction under 39% two weeks ago. Leading independents 
are down nearly 2% to a little over 33%, contrasted with 35% in the 
previous week and 37% two weeks ago. 

At this time last year the U. 8. Steel Corp. was at better than 69%, 
independents at 59%, and the average was between 6314 and 64%. In 
1929 the Steel Corp. was running at 97%, independents at 91% and the 
average was about 9314%. In the corresponding week of 1928 United 
States Steel was at 75%, independents at 69% and the average was around 
714%. 

Production in the current week will be lower. Independence Day is a 
recognized holiday in the industry and this will result in many of the 
leading and more active plants being closed down at midnight Friday, 
with fires to be started about midnight Sunday for the first heat next 
Monday morning. ‘Smaller companies are planning to take advantage of 
the holiday period to keep some of their mills idle for a week or two, so 
that it is evident further reductions for a full week will be reported before 
the end of the month. Predictions in the trade are that a 30% average 
rate is likely to be broken in the downward trend which is still in existence. 








Production of Bituminous Coal and Pennsylvania 
Anthracite Continues Below that for Correspond- 
ing Period Last Year. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended June 20 1921 a total of 6,644,000 net tons of bituminous 
coal, 950,000 tons of Pennsylvania anthracite and 21,200 tons 
of beehive coke, as compared with 7,998,000 tons of bitu- 
minous coal, 1,096,000 tons of Pennsylvania anthracite and 
67,800 tons of beehive coke in the corresponding period last 
year and 6,674,000 tons of bituminous coal, 850,000 tons of 
Pennsylvania anthracite and 20,100 tons of beehive coke 
during the week ended June 13 1931. 

During the calendar year to June 20 1931 production of 
bituminous coal amounted to 180,515,000 net tons of bitu- 
minous coal as against 219,154,000 tons in the calendar year 


BITUMINOUS COAL. 
The total production of soft coal during the week ended June 20 1931 
including lignite and coal coked at the mines, is estimated at 6,644,000 
net tons. This is a decrease of only 30,000 tons, or 0.4% from the output 
in the preceding week, and compares with 7,998,000 tons produced during 
the week in 1930 corresponding with June 20. 
Estimated United States Production of Bituminous Coal (Net Tons). 





1 1 

Cal Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
SR ee ee ,585,000 167,197,000 8,151,000 203,170,000 
Daily average.-.--.- ay ¢ 1,253 ,000 1,359,000 1,522,000 
bE | Re aie Bi ppehigs 6,674,000 173,871,000 7,986,000 211,156,000 
Ry average.-.-..- 1,112,000 1,247,000 1,331,000 1,514,000 
Si aball driein aboai 644, 180,515,000 7,998,000 219,154,000 
“Daily” average_---.- 1,107,000 1,242,000 1,333,000 1,506,000 


a Minus one day’s production first . wat in ‘anmead to equalize number 
of days in the two years. b Subject to revision 


The total production of soft coal | ona the Present calendar year to 
June 20 (approximately 145 working days) amounts to 180,515,000 net 
tons. Figures for corresponding period in other recent years are given 
below: 


Deiat nina A 319. 154,000 net tons|/1928_........_ 223,783,000 net tons 
| Se Sere 44,348,000 net tons|1927-------__- 260,454,000 net tons 
5 ORES: 184,344,000 net tons 


As already indicated by the figures above, the total production of soft 
coal for the country as a whole during the week ended June 13 1931 amounted 
to 6,674,000 net tons. This is an increase of 89,000 tons or 1.4% over 
the production of the preceding week. The following table apportions the 
tonnage by States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 

































































Week Ended June 1923 
June 13 June 6 June 14 J 15 Average. 
State— 1931. 1931. 1930. 1929. (a) 
DL waddeanne 220,000 227,000 264,000 324,000 387,000 
Ds vébducoss 10,000 7,000 15,000 15,000 22°000 
IDs os ine neree 57,000 72,000 91,000 103,000 175,000 
NII 35 aia isan ss'ca soho et 661,000 673,000 718,000 825,000 1,243,000 
pS ee 212,000 225,000 230,000 275,000 416,00 
EEE 48,000 50,000 48,000 58,000 88,000 
RRS aS 30,000 32,000 25,000 43,000 73,000 
Kentucky—Eastern- 616,000 587,000 726,000 876,000 661,000 
Western._...--.-- 105,000 118,000 152,000 191,000 183,000 
Maryland.....-.-. 30,600 29,000 38,000 55,000 47,000 
Michigan-....--.-- 2,000 2,000 9,000 15,000 12,000 
Missouri........-- 41,000 41,000 43 ,000 61,000 55,006 
Montana--.-------- 34,000 33,000 36,000 41,000 38,000 
New Mexico------- 26,000 27,000 33,000 45,000 51,000 
North Dakota----- 17,000 17,000 12,000 10,000 14,000 
CO dé ncooohunaem 435,000 414,000 393,000 445,000 888,000 
Oklahoma---.-_--.--- 21,000 19,000 28,000 44,000 48,0 
Pennsylvania (bit)..1,759,000 1,844,000 2,344,000 2,802,000 3,613,000 
ar eed 64,000 68,000 88,000 97,000 113,000 
— EE RE I SETS 7,000 9,000 11,000 18,000 21,000 
en icbiictianee 39,000 29,000 36,000 55,000 89,000 
,; “RE oes 190,000 181,000 197,000 239,000 240,000 
Washington___..... 24,000 27 ,000 34,000 35,000 44,000 
West Virginia— 
Southern_b_-__.- 1,438,000 1,301,000 1,711,000 1,990,000 1,380,000 
Northern_c.-._-- y 479,000 623,000 728,000 856,000 
WEE. nd ceoadoe J 73,000 9,000 86,000 104,000 
Other States.d-___.- 1,000 1,000 ,000 2,000 5,000 
Total bitum. coal_6,674,000 6,585,000 7,986,000 9,478,000 10,866,000 
Penna. anthracite.. '850,000 ‘957,000 1,182,000 1,175,000 1,956,000 
Total all coal__-_-- 7,524,000 7,542,000 9,168,000 10,653,000 12,822,000 


a Av Piomte rate for 
the N. “Ww. 0 ; Virgin 


the entire mop- b Includes operations on 
A uding 
ok A 


ian, and K. c Rest of State, incl 
F thoes are not strictly a tO in the several years. 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
June 20 is estimated at 950,000 net tons. This is an increase of 100,000 
tons or 11.8% over the output in the preceding week, and compares with 
1,096,000 tons produced during the week in 1930 corresponding with that 
of June 20. 

Estimated Production of Pennsylvania Anthracite (Net re 


1931 
Daily Average. 








Week Ended— Week. 8.700 
° 71 See 957,000 159,500 1, hs z-000 te 7 
SUNO 13.6. cance 850,000 141,700 1,182,000 
June 20.a_..---- 950, 158,300 1,096,000 189°700 


a Subject to revision. 

BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended June 20 is estimated at 21,200 net tons. Compared with 
the output in the preceding week this shows an increase of 1,100 tons, 
or 5.5%. The production for the week in 1930 corresponding with that 
of June 20 amounted to 67,800 net tons. The following table apportions 
the tonnage by regions. 

Estimated Weekly Production of Beehive Coke (Net Tons). 


on Jas En 183 1980 
June 13 ‘une 21 
Region— 1931. 2? 1931.c 1930 Date. Date.a 
Pa., Ohio and W. Va.-- i. 200 17, 649,600 1,449, 100 


000 
Tennessee and Vapi 2;200 2,300 4,700 66,100 137;600 
Colo., Utah and oie 800 800 2,000 22,500 57,400 








to June 21 1930. The Bureau’s statement follows: 


United States total... 21,200 20,100 67,800 738,200 1,644,100 
Daily average-__-.---- 3,633 3,350 11,300 5,022 11,184 
a Minus one day’s production first week in January to equalize number 
of days in the two years. b Subject to revision. c Re since last 


report. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended July 1, as reported by the 
Federal Reserve banks, was $954,000,000, a decrease of 
$2,000,000 compared with the preceding week and of 
$77,000,000 compared with the corresponding week in 1930. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


On July 1, total Reserve Bank credit amounted to $950,000,000, a 
decrease of $10,000,000 for the week. This decrease corresponds with a 
decrease of $68,000,000 in member bank reserve balances and increases of 


$39,000,000 in monetary gold stock and $32,000,000 in Treasury currency 
adjusted offset m part by increases of $107,000,000 in money in circulation 
and $22,000.000 in unexpended capital funds, &c. 

Holdings of discounted bills declined $23,000,000 at the Federal Reserve 
Bank of San Francisco, $7,000,000 at Chicago, $6,000,000 at New York, 
$5,000,000 at Richmond and $48,000,000 at all Federal Reserve banks. 
The System’s holdings of bills bought in open market declined $3,000,000 
and of Treasury certificates and bills $14.000,000, while holdings of U. 8S. 
bonds increased $51,000,000 and of Treasury notes $7,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly conditions statement of the Federal 
Reserve banks was changed to show the amount of Reserve 





Bank credit outstanding and certain other items not pre- 
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viously included in the condition statement, such as mone- 
tary gold stock and money in circulation. The Federal 
Reserve Board explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the ‘“‘Chronicle,” on page 3797. 

The statement in full for the week ended July 1, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 77 and 78. 

Changes in the amount of Reserve Bank credit outstand- 
ing and in related items during the week and the year ended 
July 1 1931 were as follows: 


Increase (+-) or Decrease (—) 


nce 
July Ls. June " 1931. July ae. 

TRREee GNONNGE. 2 wdcnnmcccdcnedsue 150,000,000 —48,000,000 —110,000,000 
PP Rs Sod cbbswewccciidncouwi 103,000,000 —3,000,000 — 54,000,000 
United Sestes SENS 663,000,000 +44 000 000 +67 000,000 
Other Reserve bank credit.......... ,000,000 —5,000, —23,000,000 
TOTAL RES’VE BANK CREDIT... 950,000,000 —10,000,000 —120,000,000 
Monetary gold stock............... 4,954,000,000 +39,000,000 +418,000,000 
Treasury currency adjusted......_-- 1,766.000,000 +32,000,000 —20 000,000 
Money in circulation. .............. 4,840,000,000 +107,000,000 +287,000,000 
Member bank reserve balance..____. 2,389,000,000 68,000,000 —17,000,000 
Unexpended capital funds, non-mem- 

ber deposits, £0. ........-....... 441,000,000 +22,000,000 +9,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
Since Dec. 11 1930 the totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors 
on that date. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records, an increase 
of $73,000,000, the total on July 1 1931 standing at $1,479,- 
000,000. The present week’s increase of $73,000,000 follow 
decreases in the preceding 10 weeks amounting to $443,- 
000,000. Loans ‘for own account’ rose during the week 
from $1,065,000,000 to $1,129,000,000 and loans “for 
account of out-of-town banks’ from $170,000,000 to $181,- 
000,000 but loans “for account of others’’ decreased from 
$171,000,000 to $169,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























July R 1931. “or 24 1931 72 1930. 
Reserve with Federal Reserve Bank...- Big 4 169,000,000 175,000,000 
I a 1,000,000 20,000,000 14,000,000 
Net demand deposits................. 1,170,000,000 1,164,000,000 1,261,000,000 - 
ii iia ts dlasinigeidemcih wake 539,000,000 539,000,000 633,000,000 
Government deposits................. 25,000,000 25,000,000 9,000, 000 
SOE ONE WOMB on be ecu Sada den 197,000,000 136,000,000 188,000,000 
PUR TE MUM icc ba cdctcidendiiacioes 354,000,000 331,000,000 378,000,000 
Borrowings from Federal Reserve Bank. 1,000,000 2,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
this previous week, namely the week ended with the close of 
business on June 24: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on June 24 shows decreases for the week of 
$82,000,000 in loans and investments and $22,000,000 in time deposits 
and increases of $31,000,000 in net demand deposits and $6,000,000 in 
borrowings from Federal Reserve banks. 

Loans on securities declined $9,000,000 at reporting member banks in the 
Chicago district, $7,000,000 in the New York district and $17,000,000 at all 
reporting banks. ‘All other’’ loans increased $28,000,000 in the New York 
district, and declined $15,000,000 in the Chicago district, $11,000,000 in the 
Philadelphia district, $9,000,000 in the Boston district and $25,000.000 at 
all reporting banks. 

Holdings of United States Government securities declined $13,000.000 
in the Chicago district, $8,000,000 in the San Francisco district, $7,000,000 
in the Philadelphia district and $6,000,000 in the Boston district and 
increased $31,000,000 in the New York district and $3,000.000 at all 
reporting banks. Holdings of other securities declined $24,000,000 in the 
New York district, $17,000,000 n the Chicago district and $43,000,000 
at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
Banks aggregated $63 000 000 on June 24, the principal changes for the 
week being increases of $9,000.000 at the Federal Reserve Bank of San 
Francisco and $4,000 000 at Richmond and a decrease of $3,000,000 at 
Cleveland. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together w h changes during the week and the year ending 
June 24 1931, follows: 


Increase (+) @ Decrease (—) 
Since 
24 1931. June 17 1931. June 25 1930. 








Loans and investments—total. 22,343,000,000 —s2'000,000 —797 ,000,000 
Loans—total....------.-------- 14,540,000,000 —42,000,000 —2,519,000,000 
On securities. ....-.-------.-- 6,703,000,000 —17,000,000 —1,776,000,000 
All other. ..--..-------------- 7,837,000,000 —25,000,000 —743,000,000 
Investments—total......-.----.- 7,803,000,000 —40,000,000 +1,722,000,000 





U. 8. Government securities.... 4,094,000,000 
Other securities........-----.. 3,709,000,000 


+3,000,000 +1,217,000,000 
—43,000,000 +505,000,000 


Reserve with Federal Res’ve banks 1 ity 000,000 +63,000,000 + 100,000,000 
Cash in vault... ....-.---00-0-- SOSRGS0 «ss eon ctecee + 16,000,000 
Net demand deposits_...-----.-- 13, ony 000,000 +31,000,000 —280,000,000 
Time BODO . oo occnccccencccee 7,169,000,000 —22,000,000 —104,000,000 
Government deposits...------.-- 309,000,000 —1,000,000 + 97,000,000 

om banks. ...-.<-.-ceceee 1,523,000,000 —32,000,000 +165,000,000 
Dus : DAES. ccccccucccesceess 3,339,000,000 —53,000,000 +241,000,000 
Borrowings from Fed. Res. banks. 63,000,000 +6,000,000 +9,000,000 








Secretary of State Stimson Sails for Europe—To See 
Mussolini. 


Henry L. Stimson, Secretary of State, sailed on the Lloyd 
Sabaudo liner Conte Grande on Saturday, June 27, for 
Europe, where he is to spend more than two months resting 
and interviewing State officials of foreign countries. Mr. 
Stimson declined to issue a formal statement on his hopes 
as to the outcome of the war debt moratorium proposed by 
President Hoover, but when asked if in his opinion the 
approval voted by the French Chamber of Deputies indi- 
cated the possibility that France would agree to an adjust- 
ment, he replied by saying he was optimistic of the outcome. 
He had indicated to a reporter who walked with him down 
the pier as he boarded the liner that he felt the vote of the 
Deputies to be an indication that the French Government 
was willing to reach an adjustment with the American Gov- 
ernment on the proposal. When asked later to amplify 
this, he said: 

I have been asked to comment on the vote last night and I decline ex- 
cept to say that I am very optimistic as to the ultimate result. 


He added, according to the New York “‘Times” of June 
28, that any conclusions to be reached at forthcoming con- 





New York. 
July a. June 241931. July 2 1930. 
$ 

Loans and investments—total........- 7,844,000,000 7,621,000,000 8,123,000,000 
EOC... cn anccwccctiinencocnsus 5,191,000,000 5,028,000,000 6,058,000,000 
Cel Se + aacinnvieebesdcecenne 2,862,000,000 2,791,000,000 3,652,000, 900 
BE GURG. caccnascccenscasccnccecce 2,329,000,000 2,237,000,000 2,406,000,000 
Investments—total . . . . ..-..---cccn-e 2,653,000,000 2,593,000,000 2,065,000,000 
U. 8. Government securities. ....... 1,607,000,000 1,521,000,000 1,095,000,000 
Other scourities.. .....222.202022-0-0- 1 046,000, 000 1,072,000,000 969,000,000 
Reserve with Federal Reserve Bank..-. 825,000,000 917,000,000 796,000,000 
CO TS Wille ooo sp co snrdsicisaccence 44,000, 43,000,000 56,000,000 
Net demand deposits.-.-.....-....-.. 5,863,000,000 5,611,000,000 5,659,000, 900 
Time GepOtlth .. «oo. eonccussccccctscce 1,189,000,000 1,192,000,000 1, ry 000,000 
Government deposits...-.......-----. 8,000,000 108 000,000 4,000,000 
Wille BU BAB s ok cvccccncccsccccccs 135,000,000 107,000,000 142,000,000 
Due 60 Danks... enc ceccnccccncccccce ° ,000,000 1,107,00,000 1,131,000,000 
Borrowings from Federal Reserve Bank. .........-  <nccnccnee 3s wenn noes 

Loans on secur. to brokers & dealers 
Wer OWE GG00GRE, .... oe caccccenctcce 1,129,000,000 1,065,000,000 1,709,000,000 
For account of out-of-town banks..-. 181,000,000 170,000,000 654,000,000 
For account of others. ....--.---.-- 169,000,000 171,000,000 856,000,000 
NE i a eae 1,479,000,000 1,406,000,000 3,219,000,000 
OG 5 5. Sickie daviiwecetadeban 1,098,000,000 1,032,000,000 2,580,000,000 
Cr iis ots dde nn cecdecdicces 381,000,000 374,000,000 639,000,000 

Chicago. 

Loans and investments—total.-..------ 1,829,000,000 1,857,000,000 1,964,000,000 
CR “EE on cancdecussncenddcues 1,256,000,000 1,279,000,000 1,532,000,000 
CN i cs didsnsconscas 718,000,000 736,000,000 905,000,000 
EE PT ee ee 538,000,000 543,000,000 626,000,000 
Investments—total._........-.------- 573,000,000 578,000,000 433,000,000 
U. 8. Government securities....---. 339,000,000 338,000,000 170,000,000 
Other securities. ..........-.-.- -- 234,000,000 240,000,000 263,000,000 





ferences would have to be ratified by the parliaments of 
both countries, but that he felt the apparent willingness of 
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France to negotiate further offered “hope of success.” 
The “Times” also said: 


Mr. and Mrs. Stimson, accompanied by several assistants who will 
accompany him abroad, and a group of secret service operatives, arrived 
at the liner an hour and a half before sailing time. At the gangway he 
was greeted by Captain Antonio Lena, master of the Conte Grande, who 
escorted him to his suite on Deck B, aft of amidships. Captain Lena then 
escorted Mr. Stimson to a private office that has been fitted up as a con- 
ference room for the Secretary of State and his aides. 

Later they returned to the suite, after a visit to the sun deck, where 
Mr. Stimson posed for photographers and spoke a few words for the news- 
reel cameras. He remained in his cabin, with guards posted at the outer 
door to keep away unofficial visitors. - 

Ten days from sailing the party will land at Naples, and Mr. Stimson 
plans to spend about a week in Italy, including a few days’ visit tn Rome, 
where he will see Premier Mussolini. Later he will go to Paris, Berlin 
and London. In August he plans to devote a few weeks to grouse shooting 
in Scotland. 

His trip was planned originally wholly as a vacation, but after President 
Hoover's proposal for a war debt moratorium it was indicated in Washing- 
ton that the Secretary of State would confer with foreign national leaders 
and also would make personal surveys of the countries he visite to obtain 
a general knowledge of conditions abroad. 

Accompanying him, besides Mrs. Stimson, are Henry L. Klotz, special 
assistant to the Secretary of State; Captain Eugene A. Regnier, military 
aide, and George A. Moriock, State Department expert on codes. 

The Conte Grande sailed with a total of 1,500 passengers. 








Britain Asks Parley if Paris Talks Fail— Foreign Office 
Informs France of Willingness to Meet Powers 
Chiefly Concerned. 


In fear of a possible breakdown of the Hoover debt- 
holiday negotiations in Paris, the British Government now 
proposes, said a special cable to the New York ‘‘Times’’ 
from Charles A. Selden at London, July 2, that a further 
opportunity be given to save the situation by an early meeting 
of representatives of ‘‘the powers chiefly concerned.” The 
suggestion for such a meeting was sent to the French Govern- 
ment, Wednesday night, but was not revealed in London 
until Thursday, July 2, when the Foreign Office, issued the 
following communique: 

His Majesty’s Government earnestly hopes that the discussions now 
taking place in Paris regarding Mr. Hoover’s proposal will be successful. 

Should no early solution be found, they have expressed their willingness 


—in order that agreement may be reached with minimum delay—to hold 


a meeting of representatives of the powers chiefly concerned at an early 
date. 


Although no place is mentioned in the communique, it is 
presumed the government has London in mind. The New 
York ‘‘Times” report went on to say: 

A newspaper dispatch from Paris this afternoon said France had rejected 
the British offer before the British public had been informed of it. But this 
is not considered plausible, because the British Ambassador to Paris, who 
was in telephone communication with London late this afternoon, did not 
mention any such refusal by France to Foreign Minister Henderson. 

Although the communique refers to ‘‘the powers chiefly concerned,”’ it 
is interpreted here as meaning the powers which aresignatories to the Young 
Plan, which would not include the United States. This was based on the 
assumption that the British Government may propose a way out of that 
part of the present difficulty at Paris which results from France’s insistence 
that she be relieved from putting up a guarantee fund of $120,000,000, which 
under the terms of the Young Plan, she would be called on to pay the Bank 
for International Settlements should Germany call for a moratorium next 
year. 

According to British opinion, that guarantee has nothing to do with the 
pending Hoover plan for immediate relief, but is being used by the French 
as bargaining material. 

However, that may be, it is a matter to be settled by the Young Plan 
signers, which do not include the United States, so that one obstacle to the 
acceptance of the American plan would be eliminated. The British Govern- 
ment has already manifested by its own unqualified acceptance that it is 
extremely eager for the Hoover plan to go into immediate effect. Just what 
new responsibilities England is ready to assume for the sake of its success 
are not known, but the supposition is that she will offer to share the guar- 
antee fund obligation with France if necessary. 

If the meeting now proposed by the British is for Young Plan signatories 
only, it is hoped in London, that Secretary of the Treasury Mellon will 
attend as an observer and adviser. If ‘‘the powers chiefly concerned’’ was 
intended to include America it is taken for granted that Secretary Mellon 


po possibly Secretary of State Stimson will be there as official represent- 
atives. 


‘The Associated Press learned Thursday night, July 2, 
said a London dispatch on that day, that Great Britain had 
advised France that the French proposal regarding the 
Hoover plan constitutes an entire alteration of the Young 
plan in regard to the question of guarantees, and it is under- 
stood that the proposals are unacceptable to Great Britain. 
Officials would not confirm this information. 








Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 





now excluded, and gold held abroad for Federal Reserve 
banks is now included; (3) minor coin (nickels and cents) 
has been added. On this basis the figures this time, whieh 
are for May 31 1931, show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$4,702 ,275,432, as inst $4,652,414,437 April 30 1931 
and $4,551,467,934 May 31 1930, and com with 
$5,698 ,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
























































only $3,458,059,755. The following is the statement: 
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@ Does not include gold bullion or foreign coin other than that held by the Treas- 
ury, Federal Reserve banks and Federal Reserve agents. Go!d held by Federal 
Reserve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 

b These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

¢ The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
poses money outside of the Treasury to arrive at the stock of money in the United 

tates. 

d This total includes $32,613,538 gold deposited for the redemption of Federa) 
Reserve notes ($997,400 in process of redemption), $28,241,835 lawful money de- 
posited for the redemption of National bank notes ($18,143,142 in process of re- 
demption, ineluding notes chargeable to the retirement fund), $1,350 lawful money 
deposited for the retirement of additional circulation (Act of May 30 1908), and 
$11,818,448 lawful money deposited as a reserve for postal savings deposits. 

A hoon ~guaaae money held by the Cuban agency of the Federal Reserve Bank of 
tlanta. 

{The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury; these notes 
are being canceled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper 
as is eligible under the terms of the Federal Reserve Act. Federal Reserve banks 
must maintain a gold reserve of at least 40%, including the gold redemption fund 
which must be deposited with the United States Treasurer, against Federal Reserve 
notes in actual circulation. Lawful money has been deposited with the Treasurer 


of the United States for retirement of all outstanding Federal Reserve bank notes. 
National bank notes are secured by United States bonds except where lawful money 
has been deposited with the Treasurer of the United States for their retirement. A 
5% fund is also maintained in lawful money with the Treasurer of oe ee States 


for the redemption of National bank notes secured by Government 
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Text of the New Note of the United States to France 


Regarding Moratorium for Intergovernmental Debt 
Payments. 


The way was opened on July 1 for further negotiations on 
the debt moratorium, when Secretary Mellon presented a 
memorandum from President Hoover on the American view- 
point to Premier Laval during a conference in the afternoon. 
Shortly after the receipt of the memorandum Premier Laval 
announced that negotiations would be recessed until the 
following night to allow the French Cabinet to study the 
American document. Ambassador Edge and Secretary Mel- 
lon met again with Premier Laval, Foreign Minister Briand 
and other ministers of the Cabinet during the day, but the 
course of their negotiations was not made public. After 
reading the Hoover memorandum, the French Premier issued 
the following statement : 


“During this afternoon’s conversations, Secretary Mellon and Ambas- 
sador Edge communicated the text of a document designed to enlighten the 
Position of the United States Government in the conversations actually 
under way. 

“This memorandum reveals simultaneously the desire of the American 
Government to continue the negotiations and the divergence in the view- 
points of the two Governments. 

“The document wili be published at Washington by the United States. It 
will be studied by the French ministries interested and at a special Cabinet 
meeting Thursday morning. The next conversations are scheduled for 
Thursday at 9:30 P. M.” 


The receipt of the American memorandum brought new 
hope in Paris for the ultimate success of an agreement. It 
was felt that Hoover had reopened the way for further con- 
sideration of issues which were considered irreconcilable. 
Laval’s stand on the French reply had been further rein- 
forced the day before when the Senate voted approval of 
his debt action by the overwhelming margin of 197 to 5. This 
almost unanimous vote would have made it very difficult 
for the Premier and his Cabinet to recede from their stand 
had not Hoover made a move for compromise. 

The following is the text of the memorandum which the 
American Government, through Ambassador Walter E. Edge 
at Paris, presented on July 1 to the French Government in 
an effort to reach an agreement in the debt crisis. It was 


made public by the State Department at Washington: 

“The American Government recognizes with appreciation the cordial 
spirit of the French reply to the President’s proposal of June 20 and 
now desires to review the situation which has grown out of the American 
proposal, the French Government’s note in reply of June 24 and the sub- 
sequent negotiations which have taken place between Ambassador Edge, 
Secretary Mellon and the French Ministers. 

‘“‘While the President’s offer was the direct result of the crisis in Germany, 
which, from all reports, appeared imminent and is still imminent, I am 
sure the French Government will realize that the purpose of the United 
States was to give general relief to the world. The President believed that 
it would prove an important step in advancing world recovery from the 
present economic depression. The plain purpose was, by relieving one ele- 
ment of strain in world economy, to give the forthcoming year to economic 
recovery, and to help free the recuperative forces already in motion, thereby 
contributing to the relief of unemployment throughout the world and 
to lighten the burdens of unduly low prices to agriculture. The offer met 
with a world-wide response. What it meant in the way of restoring confi- 
dence is reflected in the rise of commodity and security prices throughout 
the markets of the world. 


Says French Plan Withholds Relief. 


“All of the interested governments have signified their acquiescence. 
France, however, suggests certain conditions which, if we understand 
their import, seem to us to withhold the intended relief to Germany and 
not to conform to the spirit of the President’s proposal, which contem- 
plated a complete suspension of all payments on inter-governmental debts 
during a period of one year. In orden that we may now cover one point 
left open in the original proposal, we may add that it is our view that all 
postponed payments should be funded over a long period of, say, 25 years, 
and to bear interest at the average rate paid by the creditor governments 
on their own public debt at the end of the preceding fiscal year. 

“It is, of course, an essential part of the President’s proposal that pay- 
ments under all existing agreements shall be resumed at the end of the 
year. Thus, the continuing force of these agreements is in no way impaired. 


United States Largest Contributor. 

“In this proposal to postpone for the forthcoming year the payments 
due under its own international agreements, the American Government 
will be contributing a total of $262,000,000, which is the largest contri- 
bution made by any government. It recognizes, however, that substantial 
sacrifices will be called for by other governments, including that of France. 

“It is obvious that on the success of the plan Germany will be the largest 
immediate beneficiary, since the payments which she is obligated to make 
during the coming year on account of inter-governmental debts are about 
$400,000,000. Other nations and dominions also will benefit by various 
sums in addition to the $400,000,000. It must be remembered, however, 
that Germany is in the most difficult economic situation of any country. 
We feel that in a larger sense all the nations will benefit from the improve- 
ment in their economic life which will follow the adoption of the Presi- 
dent’s program. 

In Accord on Two Points. 


“Our government welcomed the statement of France on the 24th of 
June, expressing her keen desire to collaborate, and especially the specific 
statement that France ‘would abstain as a provisional measure and during 
a period of one year from retaining any payment, sent by the German 
Government.’ In this connection we emphasize again ‘the provisional’ char- 
acter of the President’s plan. 





“The French Government insists, however, as a matter of principal that 
unconditional reparations amounting to approximately $131,000,000 this 
year should be paid, in order that there might be no interruption of the 
continuity of the payment of unconditional annuities. Our government is 
willing to recognize this point of view to the extent of agreeing that the 
payments should be made to the Bank for International Settlements, pro- 
vided they be immediately reloaned to the German Government. This 
would maintain the principle of continuity of payment and at the same time 
constitute no drain on the German general economy. We seem, then, to be 
agreed on two all-important points: 

“First, that France will forego the retention of any payments from Ger- 
many for the period of one year, and 

“Second, that the principle of continuity of payment of unconditional 
annuities is recognized while complete relief to Germany is afforded. 


Four Points of Difference. 

“There would seem to remain four points of difference: 

First, we understood that the French Government desired to have the 
Bank for International Settlements reloan the sums paid to German indus- 
trial and finance concerns rather than to the German Government. We 
feel this would be incompatible with the President’s proposal of relief te 
governments, as the French suggestion would give no direct relief to the 
German Government. 

“Second, the French Government suggests that $25,000,000 of the uncon- 
ditional payments paid into the Bank of International Settlements should 
be made available for loans to Central European countries, more particu- 
larly those whose budgets are affected by the suspension of reparations 
payments. The diversion of this sum from Germany is a violation of the 
broad proposal of the President to suspend all payments of inter-govern- 
mental debts. Moreover, the practical disadvantage of this exception te 
the President’s proposal is that if any of the other countries who have 
already accepted the President’s proposal should make a similar suggestion 
with reference to loans to particular countries, the reconciliation of all 
these differences would be practically impossible. Could not the principle 
of the President’s proposa] be preserved and this relatively small amount 
of relief be given to particular countries through co-operative action of the 
central banks, or through the Bank of International Settlements? 


Time for Suspended Payments, 

“Third, the two governments differ as to the time over which the sus- 
pended payments should be funded. Without at this time modifying our 
suggestion that 25 years is the proper length of time, we do not believe 
that it would be impossible to reach an agreement on this point provided 
the other questions could be disposed of, especially if no repayments are 
to be made in the next two years, as suggested by the French Government. 
But, of course, the same length of time will apply to the payment on account 
of the American debt. 

“Fourth, the question involving the greatest difficulty is that referring 
to the guarantee fund. We recognize that, under the terms of the Young 
plan, France is obligated, in case of suspension by Germany of conditional 
reparations, to pay into the Bank for International Settlements on demand 
the sum of approximately $120,000,000, to be applied in part to increasing 


| payments to be received by other creditors during the period of suspension. 


Aspects of Guarantee Fund. 

“There are two aspects of the suggestion of France with reference to 
the guarantee fund: 

“A. France desires to be sure that the suspension of payments during 
the forthcoming year shall not throw upon her the obligation to pay into 
the Bank for International Settlements the guarantee fund. We sym- 
pathize with France in this aspect of the question. We think this fear 
is groundless because if all governments agree to the American proposal, 
then there can be no demand of a creditor government for payment. If 
France, however, has a real fear on this subject, then the other govern- 
ments concerned should expressly free France from this anxiety. 

“B, The other aspect, however, of the question with reference to the 
guarantee fund is more serious. Not only the spirit of the President’s pro- 
posal, but the express provision thereof, is that the offer of the American 
Government is conditional on a like postponement for one year of all pay- 
ments on inter-governmental debts owing the important creditor powers. 
It appears to us also to seriously impair the spirit of the declaration of 
France to the effect that she wishes no benefits from the payments. ‘The 
French Government apparently desires her postponement of unconditional 
payments to take the form of a payment in the Bank for International 
Settlements and a loan back to Germany. 


Departs From Spirit of Plan. 


‘This naturally contemplates that those loans back to Germany should 
be on the same footing so far as length of time of postponement, etc., as 
similar arrangements made by any other government. When, however, 
the French Government couples with this suggestion the further sugges- 
tion that the loans back to Germany shall be considered exactly as though 
cash payment had been made by Germany to France and cash loans had 
been made back by France to Germany, and that these loans should be 
considered in all future times as funds available to France to reduce or 
satisfy her guarantee as to subsequent years, she is departing substantially 
from not only the spirit but the substance of the President’s offer. 

“To state the problem a little differently: France appears to be insist- 
ing that the funds paid by Germany into the Bank for International Set- 
tlements during the year of suspension and reloaned to Germany must be 
credited to the guarantee fund just as if France herself had actually made 
the deposit, thus relieving France of any future obligation in respect of 
the guarantee fund. This seems to us to be inconsistent with the sugges- 
tion that the payment by Germany into the Bank for International Settie- 
ments during the period of suspension is a mere matter of form in order 
to assure the continuity of unconditional payment. What was regarded 
as a matter of form in the first instance is now evidently to be treated as 
an actual payment. Tn any event, it seems clear that this particular pro- 
posal involves a modification of the Young plan, which we understand the 
French Government was particularly anxious to avoid. The American Gov- 
ernment, not being a signatory, of course cannot undertake to negotiate 
a change. 

French Sacrifices. 

“The American Government feels that perhaps there is some misunder- 
standing on the part of France as to the sacrifices which would be re- 
quired from her under the plan proposed. 

“We must assume that with the present situation in Germany and the 
failure of the American proposals, then Germany will unquestionably give 
notice for the postponement of all conditional reparations as provided in 
the Young plan, and that this portion of inter-governmental payments will 
not be forthcoming. Therefore, in measuring the sacrifices necessary, there 
can only be considered the effect of the unconditional payments if Germany 
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is able to find a foreign exchange necessary to meet these payments. If 
the American proposal shal] fail and if unconditional payments are post- 
poned under the provision of the Young plan, and even assuming that un- 
conditional payments are maintained, France would receive from these 
unconditional payments, after priorities have been accepted, approximately 
$105,000,000. She would be obliged to pay: (a) The guarantee fund of 
$106,000,000 under the Young plan; (b) $110,000,000 to Great Britain 
and the United States, approximately. 


France a Loser by $100,000,000. 


‘“‘Whereas, her receipts from the unconditional reparations, even if they 
be maintained, would be less than one-half of this sum. Thus, if the 
American proposal should fail and the suspension provisions of the Young 
plan be invoked by Germany, then France will be the loser during the 
forthcoming year of general postponement by over $100,000,000. 

“There is no escaping the fact that the world will not emerge from the 
present depression without temporary sacrifices by all. Our government 
believes that co-operative action in the carrying out of a well-conceived 
and agreed-on program will not only diminish the burden but contribute 
materially to the restoration of normal conditions which all of the nations 
so earnestly hope for. In the light of this major objective the American 
Government hopes that the French Government, whose co-operation is so 
essential, will find a method to reconcile existing differences so as to per- 
mit a concerted effort by all in the carrying out of the President’s program.”’ 

The text of the memorandum was made public at the State Department. 








Chancellor Snowden of Great Britain Issues Warning 
to Paris—Says Britain Has Yielded to Limit on 
Debts. 


A plain intimation to France says a United Press dispatch 
from London, July 3, that Britain is not prepared to make 
further reparations sacrifices unless France bears her share 
was given in the House of Commons on that day by Philip 
Snowden, Chancellor of the Exchequer. 

“The latest news from Paris is not very satisfactory,” 
Snowden said. “The British Government is quite willing 
to shoulder the sacrifices which they have declared their 
willingness to bear, but they are not prepared to make 
further sacrifices unless other parties are prepared to co- 
operate.’’ Snowden’s attitude toward making reparations 
concessions to France says this dispatch was amply illustrated 
at the Hague conference in 1929, where he belligerently 
protested against the share of unconditional annuities 
allotted France, and demanded and obtained a larger share 
for Gréat Britain, forcing the Powers to meet his unyielding 
demands after days of heated dispute. 








What Induced President Hoover to Act for the Relief 
of Germany—State Department Summary Showed 


Reichsbank Was Near Crash When President 
Acted. 


The story of the disturbing negotiations between France 
and the United States over President Hoover’s proposal 
for a year’s holiday in inter-governmental debt payments 
was disclosed at Washington on June 30 and Richard V. 
Oulahan furnished an outline of them in the New York 
“Times” on July 1. The story told by officials revealed 
that what amounts to a deadlock in the negotiations centred 
almost entirely in modifications offered by France, which the 
United States contends not only would deprive a sadly 
depressed Germany from using the money conserved by the 
year’s suspension, but would compel her to pay double 
the amount of unconditional reparations annuities at a 
time when it is thought, for the sake of Germany’s financial 
salvation, to relieve that government of the burden of meet- 
ing her reparations obligations for a twelve-month period. 
The account went on to say: 


Rumors of Leaving France Out. 

Reports in various parts of the world that an effort was in the making 
to carry out President Hoover's proposal without the participation of France, 
if that government declined to conform to the spirit and purpose of his 
program, aroused interest here. 

One such report came from Rome, where it was rumored that Premier 
Mussolini felt that the Hoover plan could be put into effect without French 
concurrence. There was a similar rumor in Geneva, with the embellish- 
ment that the United States had threatened the French that, if they did 
not modify their counter proposals, there would be no permission by the 
United States for the suspension of France’s Payments on her war debts 
to this country during the Hoover moratorium year. 

The suggestion embodied in these reports came to the fore in Washing- 
ton in questions asked of officials by newspaper men as to whether there 
Was a possibility that the contemplated aid to Germany would be carried 
eut without French participation. Officials who were asked this question 
indicated that it presented an entirely new suggestion to them, and the 
— was obtained that nothing of the sort was in the administration's 

nd. 

One official admitted smilingly, when he was pressed, that such a thought 
might possibly enter into the situation ultimately, but he appeared to be- 
lieve that the contingency was extremely remote. 

Another official said that to leave out France would be difficult from 


the economic side, the political side and every other side, and his whole 
attitude rejected the suggestion. 


Issue of Resumed Payments. 
A serious issue, as shown in the summary of the Paris negotiations, but 
one which presents an opportunity for agreement, is furnished by France's 


insistence upon a shorter time than the 25 years proposed by the United 
States within which Germany would pay back, on the instalment plan, the 





annuity whose payment would be suspended during the moratorium year 
proposed by President Hoover. 

France, which suggested originally one year for repayment, has agreed 
to extend the period for five years in the understanding that this period 
might be renewed for similar periods of five years each so as to make the 
total period for repayment twenty years. 

But, according to the specifications put forward by France, the exten- 
sion “ach time would depend on circumstances, and to this representation 
the United States has taken the position that France might find faults in 
Germany’s conduct of her reparations obligations which would be used as a 
reason for refusing to make extensions. 

The United States wants agreement in advance that the period of repay- 
ment should be a flat 25 years. If France should assent to the principle 
involved, there might be a reduction of the American range to 20 years 
or even less. 

There are other points of divergence, but they are interwoven with 
the two main factors of disagreement and serve to complicate the virtual 
impasse which has developed at Paris in the exchanges between Secretary 
Mellon and Ambassador Edge, representing the United States, and Premier 
Laval and the other representatives of the French Government. 

Incident to the disclosure of the present status of the negotiations and 
what led up to it, it was revealed in one authoritative quarter when the 
Bank of England, early in the month, came to the aid of the Kreditanstalt, 
of Vienna, the largest bank in Austria, which finances about 250 important 
industries, this great tinancial institution was within 24 hours of collapse. 

The Bank of England furnished a loan of $22,000,000 and the Federal 
Reserve Bank of New York participated in an additional international loan 
designed to stabilize the Kreditanstalt. 


Warning as to Reichsbank. 


It was disclosed also that when on the night of June 20 President Hoover 
announced his proposal for a year’s suspension of intergovernmental debt 
payments, the German Reichsbank was within 48 hours of collapse. 

On account of this serious condition, with the threat that Germany 
and Austria might go to pieces financially, the President made public his 
proposal sooner than he had intended. Officials expressed themselves as 
satisfied that the President’s course had saved a very critical situation. 

The existing crisis has its foundation chiefly in circumstances surrounding 
that portion of the reparations annuities which Germany would be compelied 
to pay, even if the moratorium provided for in the Young plan of repara- 
tions payments were invoked by the German Government. 

President Hoover’s proposal was that these so-called non-postponable 
or unconditional reparations annuities should also be suspended for a year. 

France responded with a stipulation that Germany should pay the amount 
of the unconditional reparations into the Bank for International Settlements, 
with the understanding that this money should be reloaned in part to Ger- 
many for her immediate uses and other portions of it loaned to other Cenvral 
European countries. 

Part of the French stipulation was that there should be deducted from 
the unconditional annuity payment an amount necessary to guarantee 
contracts for what is known as payments in kind. Germany already has 
indicated that this is a fair proposition and it is regarded as adjusted. 
But the United States. while it stressed that it was not a party to the 
Young plan, asserted that if Germany was to have any real benefit of the 
proposed year of grace, France should lend back to her the amount of the 
unconditional reparations payments with the exception of the deduction 
mentioned and agreed to. 

In other words, the United States felt that it would be unfair to Germany 
for France to loan part of this reparations money to any of Germany's 
neighbors. All of it available, this government contended, should go to 
Germany. 

Young Pian Factors Involved. 


Other complications have come into the picture, in relation to the Bank 
for International Settlements and the provisions of the Young Plan, es- 
pecially proportionate payments to France and her smaller allies. 

It was provided in Annex 8 that, if Germany declared a moratorium, 
France should deposit in the Bank for International Settlements the sum of 
500,000,000 reichsmarks, which is equivalent to the total amount of the 
non-postponable annuities. This was a guarantee that France would 
distribute among the smaller nations the proportion of non-postponable 
annuities to which they were entitled. 

Now France comes forward and says that, if at any time during the pro- 
posed Hoover debts holiday before the unconditional annuity is paid Ger- 
many should declare a moratorium, France would not be required to deposit 
the guarantee fund of 500,000,000 reichsmarks. More than that, France 
contends that in this event part of the unconditional annuity paid by Ger- 
many in the moratorium, and reloaned to her by France, should be refunded 
immediately by Germany into the Bank for International Settlements 
to the credit of the French guarantee fund. 

This, the United States contends, amounts to compelling Germany to 
make a double payment in a time, in President Hoover's opinion, when 
1t is necessary for her to be relieved of all payments. It is a very dangerous 
snag in the negotiations now in progress. If a complete agreement is to 
be reached, it will require much conversation and considerable cabling 
and teiephoning between Paris and Washington to remove the snag. 

The temper of the President and his chief advisers is such that they re- 
gard the French counter-proposals as being entirely contrary to the spirit 
and purpose of the President’s plan. That plan, it was explained authori- 
tatively, was to improve the economic situation in the world, and it was said 
that the United States had consistently in the negotiations adhered to the 
spirit of that plan and was holding fast to it. 

As a reply to France’s contention that the proposal as set forth by Presi- 
dent Hoover would jeopardize the Young plan, it was disclosed that the 
President felt that the postponement of all intergovernmental payments 
for one year would in no way invalidate any contracts entered into under 
the Young plan or in funding the debts of the allied nations. 


Reaction Elsewhere Is Pleasing. 


There was no effort on the part of officials to minimize the great satis- 
faction that had been felt in Washington over the reaction to the President's 
Proposal. It was said that it had brought about a rise in commodity 
prices in nearly every part of the world. In this connection it was mentioned 
that practically every interested nation with the exception of France had 
accepted it. 

This went along with the announcement that the Belgian Government 
had assented to the proposal with stipulations of her own rights and that 
Greece had accepted in part and Yugoslavia had accepted in spirit. It 
was apparent that officials desired to emphasize that France was virtually 
isolated in her resistance to conforming to President Hoover's desire. 

There has been a hint that if our allied debtors were not placed on the 
same plane as Germany as to repayment, Congress would not approve 
of such an arrangement. 

Apparently from what was made known in an authoritative way to-day, 
there was intense discussion over the counter-stipulation of France that the 
unconditional payment made by Germany in the moratorium year should 
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be loaned back only in part to Germany and that other countries of Central 
Europe should obtain a share of the loans. 

It was in this connection that France called attention to the fact that 
a statute of the Bank for International Settlements provides that money 
shall not be loaned to governments. France’s current purpose, it was in- 
dicated, was to make loans to German industrialists and financiers but not 
to the German Government. 

To overcome the difficulty of the statute of the World Bank, this Govern- 
ment, it is gathered, would devise some plan by which the bank would 
reloan Germany's non-postponable annuity to the Reichsbank, which, in 
turn, would place it at the disposal of the German Government. 

When France suggested that the money paid by Germany on uncon- 
ditional reparations account and reloaned to Germany should be paid back 
into the Bank of International Settlements to France's credit. the American 
negotiators said that the United States was debarred from bemg a party 
to any such arrangement, as it had not participated in the Young plan. 

In discussing this phase of the negotiations, officials here said that the 
point at issue could not be settled between France and Germany alone, 
but that Great Britain, Italy and other recipients of reparations must 
take part in determining the course to be followed. 

What induced government officials to give a picture of the Franco- 
American negotiations, including an explanation of the proposals and coun- 
ter-proposals now before the Paris conferees, was not disclosed. There is 
reason to believe, however, that the administration was annoyed by ‘“‘leaks’’ 
to the French press, which, when printed, were clothed in language leading 
to the suspicion that a propagandist effort was being made to give the best 
appearance to the French position and perhaps furnish a wrong conception 
of the attitude of the United States. 








Effect of Debt Suspension Plan on Great Britain. 


The full effects of the Hoover plan on the British budget 
as calculated by Chancellor of the Exchequer Snowden 
were presented to Parliament on June 29. As South Africa 
is the only dominion not taking advantage of the British 
Government’s offer to forego payment on interempire war 
loans, the loss for the present financial year is figured at 
$55,090,000. Mr. Snowden’s calculations recognize the fact 
that the British financial year commences on April 1 and 
President Hoover’s proposals would take effect from July 1. 
According to Mr. Snowden, Britain has already received 
$65,165,000 of the $217,645,000 due Britain under various 
reparation and war-loan headings and has already paid $67,- 
775,000 of the $164,320,000 due for the present financial 
year to the United States. Receipts from reparations and 
from war loans to the Allies allowed for in the British budget 
for the present financial year were: From reparations, $79,- 
000,000; from war loans to allies, $88,750,000. The follow- 
ing sums allowed for in the budget also are affected by the 
debt holiday proposals: From dominion and colonial war 
loans, $34,350,000; from Indian war contribution, $4,- 
180,000; from loans for reconstruction and relief, $11,365,- 
000. A sinking fund payment of $4,070,000 on the Austra- 
lian war debt had already been excluded from the budget’s 
estimate of receipts. 

The entire British Empire has now accepted President 
Hoover’s proposal for a one-year moratorium on war debts, 
according to a statement of Premier Ramsay MacDonald 
in the House of Commons on June 29. The Prime Minister 
informed the House that the governments of Canada, 
Australia, New Zealand, South Africa and India cordially 
welcomed Mr. Hoover’s proposal and agreed in principle 
to the suspension of reparations payments, subject to accept- 
ance by other creditor governments. With regard to war- 
debt obligations to the United Kingdom, all the British 
overseas governments concerned had expressed gratitude 
for the British Government’s offer, Mr. MacDonald said, 
and it had been accepted by all of them, with the exception 
of South Africa. The South African Government will con- 
tinue to pay her debts to the heavily taxed people of Great 
Britain. 








Confidence Restored in Austrian Bank—Creditanstalt’s 
Reorganization Promises to Save Institution. 


The financial position of the Creditanstalt, Austria’s 
most important private bank which lately was reorganized, 
promises now to emerge from its strained situation satis- 
factorily, according to oral statements, June 30, at the 
Department of Commerce, based on cabled advices. These 
advices said: 

A decision by the Austrian government, June 29, to guarantee local 
deposits was regarded by Gardner Richardson, commercial attache at 
Vienna, as indicating almost complete return of confidence. It was explained 
at the Department that the government’s action which followed a contri- 
bution 100.000.000 schillings at the time of the reorganization likely means 
a restoration of confidence. Additional information was made available as 
follows: 

The difficulties of the Creditanstalt which first became known in early 
May are generally credited with having disclosed to the world at large the 
serious financial situation that had developed in Austria, as well as Ger- 
many. A loss of 140,000.000 schillings, about $20,000,000, was recorded 
by the bank for 1930 and this together with depreciation in securities that 
continued to go on early in 1931 threatened disaster for the institution. 

Central Europeans long have looked upon the Creditanstalt as one of the 
outstanding financial houses of that part of the world, and its unfavorable 
position obviously reacted badly on the whole economic structure of its 
own and contiguous territory. 


With the assistance tendered by the Austrian Government, first through 
a contribution of funds, and second by the guarantee of deposits, the 
Creditanstalt can be expected to regain its former position rapidly. The 
Bank of Internationa! Settlements, at Basle, again has agreed to rediscount 
bills of the Creditanstalt, which in effect restores its standing in the inter- 
national banking field. 

The Government guarantee of local deposits was expected by the ob- 
servers in Vienna to mean that hundreds of local depositors who had with- 
drawn their funds during the days when the bank was in difficulties would 
now redeposit. Advices from the commercial attache showed a considerable 
return of confidence among depositors immediately upon announcement of 
the Government’s decision, and it was believed that this feeling would do 
much to relieve the bank of the strain it was undergoing from local demands 
as well as from outside of Austria. 








German Reichsbank Applies Strict Credit Curb—Early 
Maturity of Central Bank Credit Causes Uneasiness 


A special cable to the “Journal of Commerce” from 
Berlin on July 1 stated that the Reichsbark again lost 
25,000,000 reichsmarks of foreign exchange. As a result, 
it is applying credit restrictions more rigorously, which in 
turn is reflected in the relations of the banks with their 
customers. The Reichsbank is feeling some uneasiness over 
the fact that the international $100,000,000 credit advanced 
by the Bank for International Settlements and three lead- 
ing central banks, including the Federal Reserve Bank of 
New York, has been largely utilized. Since this credit 
comes due at the mid-month settlement date, when special 
requirements arise again in the home market and possibly 
abroad, a stricter credit policy is felt necessary to permit 
the reduction or repayment of the credit, if possible, at 
that time. 








Austrian House of Rothschild May Liquidate—Former 
Financial Pillar of State Said to Have Lost $30,- 
000,000 on Bank. 


Louis von Rothschild, it is announced in the newspapers, 
says a Vienna cablegram, June 29, to the New York ‘‘Herald- 
Tribune’’ is planning to liquidate most of his Austrian lands 
and properties, and there are rumors even that the Austrian 
Rothschilds will withdraw from active business. The dis- 
patch further remarks: 


Though no definite news on these points has been obtainable from the 
Rothschild family, for obvious reasons, it is generally known that through 
difficulties with the Oesterreische Kreditanstalt alone, which sailed under 
the Rothschild flag, the Rothschilds have lost a sum estimated at $30,- 
000,000. ; 

A great deal of the family property in Austria consists of houses, lands and 
art treasures which are costly to maintain while bringing in little or no 
interest, this presenting a situation which will have to be thoroughly 
examined in order to balance the complex agglomeration of values of all 
kinds known as the Rothschild interests. 

The chief of the Vienna branch of the Rothschilds is Baron Louis, who is 
known as a sportsman and who is believed to care more for polo than for 
business. 

The family fortune was derived from Nathaniel Rothschild, who was 
childless and left $120,000,000 to his brother, Albert. The latter increased 
the sum to $200,000,000, leaving it to five sons and one daughter. Of these, 
Moritz Rothschild was insane and was kept in a special pavilion or asylum 
at Maueroebling, Lower Austria. 

The youngest brother, Oskar, committed suicide. Eugene Rothschild, who 
had to leave the firm because he married Countess Kitty Schoenborn, a 
Catholic, against the family tradition, now lives most of the time in Paris. 
Louis was President of the Oesterreische Kreditanstalt and is also President 
of his own family bank in Renngasse, the status of which is now being 
investigated. 

Palaces Source of Deficits. 

Alfonso, Louis and Eugene own about 60 big buildings in the centre of 
Vienna, among them being a number of palaces. While apartment and 
business buildings bring in little owing to the particularly low rents still 
enforced by law, the palaces swaJlow big yearly amounts on account of the 
high taxes. The palace of Eugene stands empty because it is cheaper to 
have it closed. The only sister in the family, Valentine, married to Baron 
Springer, leads a retired life at Sitzenberg Castle. 

Baron Louis owns huge estates, including some 40,000 acres, near 
Waidhofen, on which timber industries are located. A buyer is now being 
sought for this estate. Besides all this, the Rothschilds maintain hospitals 
and spend large sums to other humanitarian ends. It is likely that these 
expenditures will have to be curtailed. 

The Austrian Rothschilds own half of the big coal mines and steel works 
at Vitkovitz,; Czechoslovakia, which bring to them 10,000,000 schillings a 
year. 

The losses incurred by the Kreditanstalt do not include those incurred 
by the failure of the Amstelbank in Amsterdam which was a dependency of 
the Kreditanstalt, founded during the Austrian inflation when the Kredit- 
anstalt wanted to have a Dutch bank for foreign currency transactions. 








Plan for Super-Bank Proposed by J. F. Darling of Mid- 
land Bank of London to Stabilize Silver. 

The establishment of a super-bank which would buy and 
control all the gold and silver resources of the British Empire 
—possibly also those of the United States—was advocated 
at Ottawa on May 15 by J. F. Darling, director of the 
British Midland Bank of London before the House com- 
mittee on Banking and Commerce. A brief reference to 
Mr. Darling’s proposal appeared in our issue of May 16, 
page 3633. The Montreal “Gazette” in advices from_its 





Ottawa correspondent May 15, said: 
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Calls for Super-Bank. 

Mr. Darling’s plan calls for the establishment of a super-bank, which 
would belong to the different governments of the day, and there would be 
no part of the British Empire having 2 dominating part in it. It would 
act very largely as an automatic adjusting machine as between the values 
of the two money metals, gold and silver. ‘The bank,’’ he said, ‘must 
be given something with which to buy these metals, by means of which 
the adjustments could be made.”’ 

There would be 2 monetary unit, really in the form ofa bookkeeping unit, 
and it would buy and pay for these metals in the bookkeeping unit. To 
purchase the initial stock of monetary gold in the British Empire would 
require at present about 225,000,000 “‘res.’’ There would be required about 
90,000,000 “‘rex’’ to purchase the initial stock of silver held against Indian 
currency notes. Ths, in lieu of gold and silver, the issuers of currency 
would hold amongst them in the Empire’s super-bank 315,000,000 “‘rex,”’ 
which would become the initial basis for the currencies of the Empire. 

The value of the ‘“‘rex’’ would be uniform, whether created by gold or 
silver, and balances would be transferable to any part of the Empire 
where the bank had an office, by a mere ledger entry at a published tariff 
of transfer charges. An office of the bank would be opened in London and 
in convenient places in the Dominions and India. Thus the gold produced 
in the Empire would be purchased on the spot as it came from the mines. 
This would be ensured by legislation. If, under a subsequent paragraph, 
the bank raised its selling price for gold, it would raise its buying price, 
also, so that the Empire's gold producers would gain the advantage. 

More important, even, than the adjustment of the mal-distribution of 
gold was, Mr. Darling urged, the restoration of the equilibrium between 
gold and silver. Gold has now been accorded a value of about 70 times 
that of silver, despite the fact that the relative production of the two metals 
has been what it now is for the last four or five centuries. By pooling 
the Empire’s gold—gold below the ground as well as above—and reserving 
the all-important right to raise its price should the need arise, the Empire 
could at the same time rehabilitate the value of silver and do much to 
prevent the undue accumulation of gold in any one country. 

Fundamentally, silver money was more important to the world than 
gold, Mr. Darling contended. Gold as money had virtually disappeared, 
but in the east and in most tropical countries, silver money was a necessity. 
It had been used both as a medium of exchange and as a store of value. 
This value however, had been filched from them first by the nations of 
the west, and then by the Government of India itself. With the value of 
silver restored and stabilized, there would be a natural flow from the 
vaults of the Empire's super-bank into the coinage of honest silver money, 
for use as currency by at least half the world’s population. 

“The ‘rex’ would be symbolic of Empire unity in currency matters and 
would, said Mr. Darling, have a great psycholgical effect because of the 
fact that the Empire occupied a great part of the globe. Affiliated to the 
‘rex’ through silver would be the silver-using country. Gold standard 
countries would probably find it advantageous not to hoard gold, but 
rather to have it function in harmony with the ‘rex.’ It would not be a 
paying proposition for the United States and France to have their dollars 
at a premium over the ‘rex’ as it would interfere with their exports. 

If you raised the value of silver to one dollar per ounce would you not 
greatly increase the production of silver?’’ asked Hon. J. D. Chaplin 
(Conservative, Lincoln). 

Mr. Darling—‘“Yes, but it is a by-product. In any case it would be an 
argument in favor of its rehabilitation. I should hope the production of 
silver would increase. It would be a great advantage. The upward move 
must start somewhere.’’ 

Answering a question of M. N. Campbell (Progressive, Mackenzie), 
as to the responsibility of the British Government for the degradation of 
silver in India, Mr. Darling said India was really a free agent in this matter, 
and he said, moreover, that ‘‘my plan would send up world prices, not 
the prices in any one country. That is what we want.’’ 

Replying to J. 8. Woodsworth (Labor, Winnipeg North Centre), Mr. 
Darling said a metallic basis for currency was of great advantage in the 
western countries. Mr. Darling will address the Canadian Club here 
to-morrow on his plan. 








Greece Makes Move Against Hoover Plan—Premier Says 
Country Would Lose $3,000,000 a Year to Accept 
Without Conditions. 


France’s reluctance to accept the Hoover debt proposal 
unreservedly seems to be infectious, said a cable to the 
“‘New York Times’ from Athens, July 2. Greece, which 
originally had shown every sign of willingness to accept it 
without reserve, has followed the French example and made 
eonditions. The cablegram added: 


In a speech to the Chamber yesterday, Premier Venizelos revealed that 
the United States Government had offered to compromise, but declared 
that even this compromise was unsatisfactory. 

After admitting that Germany needed help and would collapse eco- 
nomically unless it came soon, the Premier remarked there could be no 
doubt of the nobility which inspired the Hoover proposal. He said, how- 
ever, that its acceptance would damage Greece to the extent of $3,000,000 
@ year, whereas it would for example, benefit Czechoslovakia by $9,000,- 
000 annually. 

President Hoover apparently had forgotten that 72% of the reparations 
paid by Hungary and Bulgaria flowed into the Greek exchequer, he con- 
tinued, and through unrestricted acceptance of the Hoover plan Greece 
would lose more relatively than any other State. 

“The United States could not deny the truth of this clear argument,’’ he 
went on, ‘‘and was inclined to settle the question in such a way that Greece 
would lose only $1,750,000 annually. We must explain to the President, 
however, that we can’t accept his plan even in this changed form. It is 
press that valid international agreements should be treated as scraps 
of paper."’ 

The Chamber greeted the Premier's speech with applause and, as he ex- 
plained in conclusion that his decision was unalterable, he received an 
ovation from all parties. 

The Finance Minister later explained to Parliament that the Greek 
war-debt payments to the United States, due July 15, would be paid into 
the American Bank here to await final decision on the Hoover plan. 








Poles and Czechs Accept Hoover’s War Debt Plan— 
Allies of France Accede. 

Amid the uncertainty over the outcome of President 
Hoover’s proposal for a year’s suspension of payments of 


administration officials found cause for encouragement on 
June 28 in formal notification that two European nations 
which are especially close to France had accepted the pro- 
posal. These nations were Poland and Czechoslovakia. In 
post-war political moves they have lined up with the French 
Government. Their affiliation with France was particu- 
larly marked, says the New York “Times” in the sessions 
of the preparatory commission for a disarmament con- 
ference which laid the foundation for the League of Nations’ 
call for a world disarmament conference in 1932. Their 
attitude indicated a community of interest with France which 
might have been expected to be reflected in a sympathetic 
feeling for the French Government’s reservations to Presi- 
dent Hoover’s plan. The action of Czechoslovakia may 
have especial significance, it was thought, in that it furnishes 
the first instance of any country in the Little Entente 
conforming to the Hoover proposal. The Little Entente 
composed of Rumania and Jugoslavia, in addition to 
Czechoslovakia, has an affiliation with France of marked 
political implications. Rumania has informally expressed a 
sympathetic attitude toward the proposal. Announcement 
of the agreement of Czechoslovakia and Poland to the Presi- 
dent’s debt-payment holiday was made by the State Depart- 
ment in the following statement. 

In a telegram dated June 27 1931, the Hon. A. C. Ratshesky, American 
Minister to Czechoslovakia, reported to the Department of State that 
Foreign Minister Benes had assured him that Czechoslovakia will accept 
the President’s debt proposal. The Czechoslovakia answer is expected in 
Washington early next week. 

On June 27 1931, the Charge d’Affairs ad interim of Poland indicated to 
the Acting Secretary of State that Poland welcomes President Hoover's 
debt proposal. 

With President Hoover resting at his camp on the Rapi- 
dan, after a week of effort in behalf of his debts-suspension 
plan, activity on the part of those who are serving as the 
President’s lieutenants in the negotiations with France over 
its reply to the proposal continued here. 

William R. Castle Jr., Acting Secretary of State, was at 
his office of the State Department for part of the day and 
was joined there by Ogden L. Mills, Acting Secretary of the 
Treasury, who is the President’s closest adviser with respect 
to the financial details involved in the proposal. 








All Governments but France Agree to Debt Proposal— 
Acting Secretary Castle Says Paris Must Meet the 
Spirit and Purpose of President Hoover’s Offer. 


All governments with the exception of France have now 
agreed in principle to President Hoover’s plan for a war 
debt moratorium and the United States will accept no 
proposals from France which “do not fall completely within 
the spirt and purpose of the President’s offer,’’ the Acting 
Secretary of State, William R. Castle Jr., stated June 29. 
Mr. Castle’s prepared statement regarding acceptance of 
the plan by all nations except France was made at the 
Department of State following a late afternoon conference 
by President Hoover with Mr. Castle and Ogden L. Mills, 
Acting Secretary of the Treasury. Earlier in the day Sec- 
retary Castle, in an oral statement, outlined the United 
States’ stand and said that the United States will accept no 
proposals from France other than those which fall within 
the spirit of Mr. Hoover’s plan. Mr. Castle’s prepared 
statement as published in the “United States Daily’’ on 
June 30 was as follows: 

It is our understanding that all governments have now agreed in principle 
to the President’s plan except the French Government. Some difficulties 
have arisen in reconciling the French position with the spirit of the Presi- 
dent’s proposal. Discussions are still continuing between Ambassador 
Edge and Secretary Mellon with the French ministry. 

Mr. Castle added orally that there would be no discussions 
June 30 as the French Senate would be in session. Mr. Mills 
said he had talked with Secretary Mellon by the trans- 
Atlantic radio-telephone. Both the Secretary and Am- 
bassador Edge, he declared, are fully conversant with the 
developments in this country. He added he could not talk 
freely concerning the negotiations because there are many 
“technical’’ points involved. 

The Department of State also made public a note from the 
Austrian Minister, Edgar Prochnik, in which his Govern- 
ment formally accepted the debt holiday proposal. The 


Department’s announcement follows in full text: 

The following note has been delivered to the Department by Edgar 
L. G. Prochnik, the Austrian Minister at Washington. 

“His Excellency Henry L. Stimson, Secretary of State, Washington, D.C. 

“Confirming my oral statements made on Monday, June 22, to the 
Undersecretary, Mr. Castle, I have the honor to renew to Your Excellency 
the assurance that the Federal Government of the Republic of Austria is 
greatly pleased to unconditionally accept the proposal of the President of 
the United States in regard to debts and reparations. 

“Accept, Excellency, the renewed assurance of my highest consideration.”* 





German reparations and all other intergovernmental debts | 


(Signed) EDGAR PROCHNIK. 
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Italy Declares Debt Proposal Operative June 30—Noti- 
fies Four Debtor Nations It Will Not Claim Repara- 
tions Payments Now Due—<Acts Independent of 


Paris—Willing To Continue Under Partial Opera- 
tion of Plan. 


The Italian Government on June 30 provisionally put 
into effect the debt moratorium proposal of President Hoover, 
at least as far as it is concerned with the reparations pay- 
ments under the Young plan, by notifying the Governments 
of Germany, Austria, Hungary and Bulgaria that it would 
not claim the regular July 1 reparations payments due 
on that date. At the same time the Government notified 
its war debt creditors, Great Britain and the United States, 
that the sums due to them on the same date were being held 
“awaiting instructions.’’ The New York ‘Herald Tribune” 


in reporting this in copyright advices from Rome, went on 
to say: 


The decision to put President Hoover’s proposal into effect as far as 
possible was reached after a long conference between Foreign Minister 
Dino Grandi and Finance Minister Antonio Mosconi, and considerable 
haste was shown in communicating the decision to the Governments 
affected, as only a few hours remained for halting the payments due under 
the Young plan to-morrow. Notice of the decision was sent also to the 
Bank for International Settlements. 

Although the official communique issued to-night at the Palazzo Chigi 
said the Government had acted ‘“‘while awaiting the outcome of the nego- 
tiations actually under way,’’ it was said that its course would not neces- 
sarily be altered should the conversations now being held by Andrew W. 
Mellon, American Secretary of the Treasury, with the French Government 
fail to win France to an acceptance of the Hoover plan. According to 
an authoritative explanation, Italy would be willing to allow the suspension 
of reparations payments to continue in effect even under a partial applica- 
tion of the Hoover plan so long as the United States and Great Britain did 
not claim debt payments from Italy. 

Clearly, such a stand is designed to dissociate this country from any 
share in the hesitant attitude of France. The official communique said 
that Italy had taken to-day’s action ‘“‘as a consequence of its attitude of 
full and cordial adhesion to the proposal of Pres‘dent Hoover.’’ Should 
none of the Nation's follow out that proposal, however, and Italy were 
called upon by Great Britain and the United States for its debt payments, 
this country would claim its payments due under the Young plan. Even 
in that respect, however, it is unofficially said, Itaiy might be willing only 
to ask for a sufficient amount of reparations to meet the war debts pay- 
ments, renouncing a margin of about 2,500,000 lire ($130,850). 

The suggestion that all creditor Nations should renounce the similar 
margin of payments due to them in order to help Germany through the 
economic crisis was made in Italy before the more important proposal of 
President Hoover was presented to Europe. As far as reparations pay- 
ments are concerned, Italy’s action was taken just in time to halt the 
transfer of the sums due to her to-morrow and the war debt payment 
to Great Britain, also due July 1 (the Italian payments to the last named 
country being made monthly), but, concerning the United States, the 
notificacion that the sum due is being held to await instruction is somewhat 
more theoretical. 

The annual payment on principal and the six months interest payable 
under the war debt agreement with the United States fell due and was paid 
on June 15. The remaining six months’ interest is not due until Dec. 31 
next. 








French Senate Votes 197 to 5 Against Debt Plan Con- 
cessions—Laval Declares After Vote “We Cannot 
Abandon Our Right to Reparations’’—American 
Reply Is Expected To-day. 


The French Senate, 197 to 5, at Paris on June 30, voted 
emphatic approval to Premier Pierre Laval’s firm stand in 
his negotiations with the United States on President Hoover’s 
debt moratorium plan. The vote came after a bitter debate 
in which Senators talked of the United States ‘‘taking France 
by the throat’”’ and Premier Laval stated the Government’s 
position as follows, according to the Paris ‘‘Herald Tribune” 
Bureau at Paris: 

The situation is the most delicate that we have known since the war. 
Reparations cannot be placed in question. The Young plan and the Hague 
agreements must be maintained. We cannot abandon, we will not aban- 
don, our rights to reparations. 

One hundred Radical Socialists abstained from the ballot to 
avoid the appearance of opposing the Government. The 
vote was supplementary to the 386—189 poll by which the 
Chamber of Deputies indorsed the Government’s program 
on Saturday morning, June 27, and doubly tied the Premier’s 
hands against any concessions in his negotiations to reconcile 
the French and American positions on Mr. Hoover’s proposal 
to suspend for one year payments on reparations and war 
debts. The ‘“‘Herald Tribune” account went on as follows: 


The order of the day upon which the vote was taken based the Senate’s 
confidence in the Government upon the statement that “‘respect for treaties 
and conventions constitutes the only solid basis for international relations”’ 
—that the principle of the maintenance of the Young plan must be assured 
along the lines already laid down by Premier Laval in his note to Washing- 
ton. 

Laval Explains Stand. 


In the Senate debate, Premier Laval reiterated the reasons why France 
ean accept the American proposals only under certain conditions. ‘“‘If we 
had wanted an easy success in Parliament all that would have been necessary 
was to decline Mr. Hoover's suggestions. We could refuse them, but we 
could not accept them without reserves.’’ 

After that Premier Laval tried to exonerate Washington from any false in- 
tentions in the suddenness with which the Hoover announcement was made, 
although admitting that the event had surprised public opinion. He ended 





with this strong plea for the Senate’s support: “The Government needs 
strong authority. It is the reinforcement of this authority that I expect 
you.”’ 

The debate was opened by Senator H. Lemery, of Martinique, who set 
forth two points which have stirred much concern in France—what would 
happen if in December the American Senate rejected the Hoover plan, and 
that the Hoover plan had been announced only four days after France had 
made its semi-annual payment to the United States on account of war debt. 

With regard to the first point he said that if the American Senate rejected 
the plan the United States could still claim Frances’ semi-annual debt 
payment, whereas France would already be without the total cash from 
Germany which ordinarily she would have at that time to meet that obliga- 
tion. ‘‘Do not forget,’’ Senator Lemery said amid loud applause “‘that there 
is no peace possible if contracts are not respected.”’ 

For the second point, concerning the time of payment of the last install- 
ment of the French war debt, the coincidence undoubtedly has served to 
heighten French apprehensiveness and must be taken into account in the 
psychologica] reaction which has resulted in unanimity for safeguarding 
the Young plan at all costs. 

Later, Senator Henri de Jouvenel, added a third cause for French anxiety. 
“How much better the Hoover proposal would have been.” he said, “if 
it had been preceded by deliberations between the creditors.” 


Third Cause for Anziety. 


A fourth point was supplied by this Senator when he said: ‘‘How can you 
lead peoples to renounce armaments if they are not first of all persuaded of 
the binding force of contracts.’’ 

In these four points alone is a summation of the psychological reaction in 
France which appears to render any marked deviation by the Laval govern- 
ment from the counter-proposal already sent by it to Washington impossible 
in the face of parliamentary opinton. 


The text of Premier Laval’s address to the Senate on June 
30 was reported by the Associated Press as follows: 


The situation fs delicate—more delicate than it ever has been since the 
war, and I thank all those speakers who have declared that their only view 
is to strengthen the position of the French Government in the discussions 
which now are going on. 

The reparations must not be called into question and the Young plan 
and The Hague accords must be maintained. They still represent a definite 
and complete settlement of the reparations problem. 

The present economic crisis is grave, notably for Germany, and the Ger- 
man government turned toward the United States. 

Mr. Stimson, the American Secretary of State, informed our Ambassador, 
M. Claudel, that President Hoover was preparing to issue a message to the 
world. Two hours later that message was published. 

One cannot complain that the French government was left out of the 
American President’s decision. 

We have accepted Mr. Hoover's proposal. 
all countries have adhered to that proposal. 
night by letter from Ambassador Edge. 

If we had wished to score a facile success in our assemblies it would have 
sufficed to reply to President Hoover with a refusal, but what would have 
happened on the morrow? 

We have not refused, but we cannot accept without reservations. 

Henri de Jouvenel said just now that America is the creditor and France 
a victim. Certainly France is a victim, but America is not with us as 
creditor. 

There may have been for a time some misunderstanding. Public opinion 
was deceived. If the publication of President Hoover's letter was a little 
abrupt it was solely to avoid divulgations. 

We never have been the victims of any maneuver. The country ought to 
know that. However that may be, we made reservations called for by our 
special situation and the importance of those reservations must not be 
ignored for they are real and effective. In making them we are conscious 
of having done our duty. 

Recalls Sufferings Since War. 

In the negotiations which we will continue to-morrow we will be inspired 
by a legitimate care for the dignity of France. We willrecall what we did in 
1926 to overcome a crisis analgous to that from which Germany suffers. 
We recall our sufferings and the burdens which resulted for us since the war. 

In the circumstances through which we are passing our diplomatic agents 
should not be deprived of the country’s confidence. The attitude of our 
diplomats cannot be criticized, and yet we have been surprised by events 
both in the case of the Austro-German customs accord and of President 
Hoover’s letter. 

To avoid similar surprises, we consider it fitting that the German and 
French governments enter into full and frank conversations. These con- 
versations will take place shortly, and I am confident they will yield results. 

During these delicate negotiations I cannot make any other disclosures, 
and you will understand my reserve. The government, more than ony onej 
is mindful of the national interest. It needs strong authority, and te 
strengthen that authority I expect a massive patriotic vote from the 


Senate. 
Lemery Opens Debate. 

Senator Lemery opened the debate with particular reference to the man- 
ner in which President Hoover’s proposal was announced. 

“Two years ago,’’ said he, ‘“‘the United States took us by the throat to 
force from us money for war debts. Now they take us by the throat to 
prevent our collection of reparations from Germany.”’ 

He mentioned again the fear that Germany might use capital released by 
the moratorium to build an attacking fleet of vessels such as the new vest- 
pocket cruiser Deutschland, and he asserted that the Hoover plan of a one- 
year moratorium would be too short lived to do any good, or would extend 
over too long a period in which France would have to foot the bill. 

“Our reply does not satisfy me,’’ he said, “it was written in unjustifiable 
haste. American prestige is so great that our government was blinded.”’ 

Senator De Jouvenel, attributing the crisis in Germany to Hitlerism and 
other nationalist movements rather than to the reparations obligations, 
asserted: ‘‘When we recall President Hoover's great soul and his service 
during the war, we are amazed that he should forget the victims of that 
war and the debts contracted by the invader.’’ 

Says Talks Began in January. 

Senator De Jouvenel declared the German negotiations with the United 
States really started last January through United States Ambassador 
Sackett in Berlin. After the Germans had sufficiently impressed Mr. 
Sackett with the necessity of doing something, he went home and the 
Germans saw that things were going the way they wanted them to go, the 
Senator said. 

“They didn’t want to resort to a moratorium, but preferred some such 
action as the Hoover proposal to come from outside of Germany,’’ the 
Senator continued. 

Reports were circulated in the lobbies of the Chamber of Deputies this 
afternoon that Senator De Jouvenel, former editor of ‘“‘Le Matin’ and 


The Senate should know that 
I had confirmation of this last 
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editor of the magazine “La Revue Des Vivants’’ would be named Am- 


bassador to the United States to succeed Paul Claudel. M. De Jouvenel at 
one time represented France in the League of Nations. He is an advocate 
of the peace policies of Foreign Minister Aristide Briand. 

Former President Alexandre Millerand told the Senate that ‘so many 
ties bind us to the United States that we don’t want to lose its precious 
friendship, but that friendship might not resist the renewal of a war — a8 
we have just suffered.’’ 

“In accepting the Hoover proposal we have undertaken to go to Ger- 
many’s aid, and thus conversations with the Germans are necessary.’ 

Andre Porteu de Morandiere told the Senate that French capital must be 
protected against foreign aggression, particularly American aggression. He 
said that in 1910 France possessed 18.33% of the world’s capital. In 1927, 
he continued, the nation’s fortune was about $10,600,000,000, against 
$12,000.000,000. 17 years earlier. During the same period, he declared, the 
fortune of the United States had risen to $36,000,000,000. 

“‘We must defend our capital every instance,’ he said, ‘‘against foreign 
capital and particularly American capital which is superabundant. 

“If America became mistress of our enterprises she would practice 
equalizing of unemployment and rationalization of production. This 
would have very grave consequences for our economic organization as it 
would also for our national defense.’’ 








Reservations Made in Belgium’s Reply to President 
Hoover’s Moratorium Proposal—<Accepts Plan in 
Principle. 


The text of the Belgian reply to President Hoover’s war- 
debt proposal, made public to-day, accepts in principle 
but makes reservations for the application of the plan to 
Belgium. 


“The Belgian Government welcomes the proposal of the President of 
the United States as an act of the highest importance,’’ the reply says. 
“It sees in it the beginning of a great undertaking of international solidarity 
tending toward the recovery of general economic conditions, the mere 
prospect of which has already given birth on every hand to a feeling of 
confidence and hope. 

“Grave difficulties of the moment can only be overcome if the nations 
realize their common interests, thrust behind them all motives for unrest 
and discord and unite their efforts in a wide spirit of co-operation and 
mutual help. 

“The Belgian nation sincerely wishes for the success of the American 

oposal. 
> Stresses Special Right. 


“The nation, however, is unanimous in recalling that Belgium retains 
an imprescriptible right to reparations for war damage which she unjustly 
suffered 


“That right was consecrated both by solemn pronouncements of the 
Governments and by the agreement concluded between them. It was 
never contested and it earned for Belgium in the settlement of repara- 
tions and war debts special treatment which there is no reason for abrogating. 

“In these conditions it would obviously be inadmissible that the pro- 
Posed mutual aid should impose on Beigium particularly onerous conse- 
quences and should expose her to grave financial difficulties. 

“Under the reservation of these considerations, the Belgian Govern- 
ment adheres very sincerely to the principles of the proposal, being con- 
vinced that the United States Government will appreciate the necessity 
of determining methods of execution in such a manner as to reconcile 
the projected scheme with the special situation and with the rights of 
Belgium."’ 

Ambassador Hugh 8S. Gibson to-day praised President 
Hoover’s proposal as indicative of real courage and true 
statesmanship. “There is no reason to believe,’ Mr. 
Gibson said in a statement, “‘that Belgium’s special situation 
will not be taken into account when it comes time to con- 
sider the methods of applying the scheme. The Hoover 
plan is not meant to squeeze anybody.” 

Despite denials in offciial circles that Belgo-German 
negotiations have taken place concerning the maintenance 
of payment for the marks left in Belgium after the war, the 
newspaper “Le Peuple’” to-day printed a story saying that 
Germany had agreed to continue such payments during the 
projected debt moratorium. It is the suspension of these 
payments, which amount to $5,000,000 annually, against 
which Belgium has most strenuously objected. 

The newspaper further reported that negotiations con- 
cerning other Belgian loans on which a moratorium is 
sought included the $3,000,000 reconstruction and $1,250,000 
colonial loans, and expressed !the hope that American 
bankers would extend the debt holiday to Belgian recon- 
struction loans listed on the New York Stock Exchange. 

The Department also received from the Italian Ambassa- 
dor a note from Foreign Minister Grandi formally stating 
that Italy was prepared to put the Hoover plan into effect 
to-morrow so far as her own collections and payments were 
concerned. 








Americans Hold $1,600,000,000 German Paper—Mr. 
Coolidge Estimated Total in 1924 at $1,100,000,000 
and It Has Grown Steadily. 

The Washington correspondent of the New York “Herald 
Tribune,” under date of June 25, reported that in the light 
of the present economic crisis in Germany it was estimated 
in Washington that private American holdings of securities 
issued in that country totaled around $1,500,000,000 to 
$1,600,000,000. Similar investments in other countries were 
placed at $16,000,000,000 or more. It was recalled that 





President Coolidge, in his Armistice Day speech in 1928, said 
that since 1924 “American investors have purchased a little 
over $1,100,000,000 of German securities.” He said these 
investments “must have been a large factor in rendering 
Germany able to pay” her reparations, and added: 

“Europe, on the whole, has arrived at a state of financial stability and 
prosperity where it cannot be said we are called on to help or act much 
beyond a strict business basis. The needs of our own people require that 
any further advances by us must have most careful consideration.”’ 

The lending of money by American bankers to Germany 
continued, however, and the net amount of her securities, 
Government, State, municipal and corporations, totaled 
$279,052,000 in 1930 alone. Among the big issues of German 
bonds offered through American bankers prior to President 
Coolidge’s speech were the following: 

1924—German Reich, $110,000,000; J. P. Morgan & Co. and National 
City Bank. 

1925—City of Berlin, $15,000,000 ; Speyer & Co. 

1926—German Savings Banks, $23,000,000; Harris, Forbes & Co. 

1927—Central Bank of Agriculture, $50,000,000; National City Co. 

1927—Central Bank of Agriculture, $3,000,000; National City Co. 
1928—Central Bank of Agriculture, $3,000,000; National City Co. 
1925—German General Electric, $1,000,000; National. City Co. 
1926—United Steel Works Corp., $30,000,000; Dillon, Read & Co. 
1926—Free State of Prussia, $20,000,000; Harris, Forbes & Co. 
1926—Rhine-Elbe Union, $25,000,000; Dillon, Read & Co. 

1926—State of Hamburg, $10,000,000; Kuhn, Loeb & Co. 

1925—Saxon Public Works, $15,000,000; National City Co. 

1926—Saxon Public Works, $15,000,000; National City Co. 

These represent only a part of the securities taken by 
American bankers and offered in this country. Some of the 
issues undoubtedly have been refunded by others. In 1930 
some of the big issues of Government, State and municipal 
German bonds brought out here were: 

Bavaria Refunding Credit, $15,000,000. 

German 5's, 1965, $98,250,000. 

German Treasury Loan, 1932, $75,000,000. 

Of the loans to German corporations in 1980 some of the 
large ones were: 

German General Electric, $12,500,000. 

Siemens-Halske 6s, 2030, $32,655,000. 

Rhine-Westphalia 6s, 1955, $20,000,000. 

Saxon Public Works 5s, 1932, $10,000,000. 

North European Oil Corp., $5,000,000. 

Since American investments abroad in 1930 were about 
the same as in 1927, it is held to be fair to assume that the 
investments in Germany were likewise about the same. So 
that the $279,000,000 of 1980 doubled would be $558,000,000 
for 1929 and 1930, and this added to the $1,100,000,000 total 
estimated by President Coolidge in 1928 would make the 
American investments in Germany around $1,600,000,000. 
According to figures compiled by the Department of Com- 
merce, total American investments abroad in all countries 
at the end of 1929 were $17,657,432,676. If war debts were 
added, the total would be about $29,000,000,000. 








President Receives Canadian Minister—W. D. Herridge 
Says Diplomatic Ties Are Strengthening the Two 
Nations’ Friendship—President Hoover Praises 
Vincent Massey. 


W. D. Herridge presented his credentials to President 
Hoover on June 23 as the Canadian Minister to the United 
States. The ceremony, held in the White House, was re- 
stricted to an exchange of cordial sentiments concerning the 
friendly relations of the two countries. No mention was 
made of the St. Lawrence waterway or other problems which 
confront the two governments, and anything that Major 
Herridge has to say on such subjects will be reserved for 
informal discussions which he may hold with officials in the 
next few days. He plans to return to Canada late this week 
and to establish his residence here in the fall. Major Her- 
ridge’s remarks to the President, in full, were as follows: 


Mr. President: I have the honor to place in your hands the letters by 
which his Majesty the King accredits me as his Envoy Extraordinary and 
Minister Plenipotentiary to represent the Dominion of Canada in the United 
States, and also the royal letter which terminates the mission of my 
distinguished predecessor, Mr. Vincent Massey. 

It is the earnest wish of his Majesty’s Government in Canada that the 
harmonious relations which have long prevailed between the United States 
and Canada shall be maintained and strengthened. 

Mr. Massey, in presenting his credentials in 1927 as the first Canadian 
Minister in Washington, expressed the confident hope that the establish- 
ment of a Canadian Legation in Washington would serve to strengthen those 
cordial sentiments which exist between Ca1.ada and the United States as 
well as between the United States and the Empire of which Canada is part. 

I feel that I can say with conviction that this hope has been fulfilled 
during the four years which have passed since direct diplomatic relations 
were established between the United States and Canada. From to-day it 
becomes my duty and my privilege to contribute as best I may to the 
fulfillment of these high aims. 
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I enter upon my duties conscious both of the honor and of the responsi- 
bility which will be mine. I look forward, Mr. President, in my task, to 
receiving your friendly support and that of your Administration. 


President Hoover replied as follows: 


Mr. Minister: It gives me pleasure to receive from you the letters by 

which his Britannic Majesty accredits you as his Envoy Extraordinary and 
Minister Plenipotentiary to represent the Dominion of Canada in the 
United States. ‘ 
' You have likewise delivered to me the letters of recall of your dis- 
tinguished predecessor, the Honorable Vincent Massey, whose residence in 
this capital as the first Minister of the Dominion of Canada to this country 
is most happily remembered. 

The harmonious relations which have so long subsisted between Canada 


and the United States will, J am confident, be augmented through your 


mission to Washington. 

I share your conviction that the establishment of direct diplomatic rela- 
tions between Canada and the United States has served to strengthen the 
cordial sentiments which exist between our countries, as well as between 
the United States and the Empire. 

In welcoming you to Washington, I desire te assure you, Mr. Minister, 
that you may rely upon my hearty co-operation and that of the officials of 


this Government and to express the hope that your stay among us will be 
pleasant. 








Big Bucharest Bank Suspends Payments—Loan from 
Other Institutions Fails to Meet Heavy Run on 
Banca Generala. 


The Banca Generala, one of the largest Bucharest banks, 
in which the late King Ferdinand kept his fortune and 
which Princess Ileana used, on June 25, according to a 
wireless to the New York ‘“‘Times”’ from Bucharest, June 26, 
decided on a moratorium. On the fact becoming known, 
an unprecedented run set in on the bank. The gendarmerie 


intervened several times to control panic-stricken depositors. 
The dispatch also said: 


The bank has deposits of $5,000,000, which it is unable to repay, although 
it is declared it will be able to do so within three years, satisfying all its 
creditors. 

During the last few days Bucharest banks, including the Banca Ruma- 
neasca and the Banca Marmoroach, had provided the Banca Generala 
with $600,000 to avert a threatened run. 

It is stated in financial circles that Princess Ileana and other members 
of the royal family withdrew their money yesterday. Thanks to the 
provision of funds by other Bucharest banks, it was possible to satify 
these royal creditors. 

The Banca Generala is the bank of the Liberal Party, with M. Duca, 
the Liberal leader, as its Vice-President 








Colombian Government Appoints Its Bankers in 
United States and Europe. 


The Colombian Government has appointed The National 
City Bank of New York and The First National Bank of 
Boston as official bankers in the United States and Lazard 
Brothers & Co., Ltd., and Lazard Freres et Cie. to act in a 
similar capacity in Europe. Notification of the appoint- 
ments was made by German Olano, Colombian Consul 
General in New York, who made public the following declara- 
tion signed by His Excellency Dr. Enrique Olaya Herrera, 
President of the Republic of Colombia, and Dr. Francisco 
de Paula Perez, Minister of Finance: 


Designation of The National City Bank of New York and The First 
National Bank of Boston and Lazard Brothers & Co., Ltd., London, and 
Lazard Freres et Cie., Paris, as the Government's official bankers in the 
United States and Europe, respectively, means that the Government pro- 
poses to handle its financing in the American and European markets ex- 
clusively through those institutions, reserving the right, of course, to 
terminate the official banker relationship as and when it chooses so to do. 
Nevertheless, while such relationship exists on a satisfactory basis, the 


Government does not wish to invite or encourage loan proposals from 
other bankers. 


The Continental Illinois Bank & Trust Co., Chicago, and 
the International Manhattan Co. will be associated with 
The National City Bank of New York and The First National 
Bank of Boston in any eventual financing for Colombia in 
this market. These institutions have participated in the 
recent advances which have been made by the official 
bankers. These advances on the part of the international 
group are estimated to be approximately $17,000,000. 

Announcement of the appointment of official bankers for 
the Colombian Government was received with interest be- 
cause of the rapid strides which the Government has made 
in the matter of budgetary reform and strict economy of 
administration. Since the election of Dr. Olaya in February 
1930 the legislature has enacted a debt limitation law, a new 
customs law, a new oil law, a law providing for the creation 
of an autonomous railroad board and other constructive laws. 








Venezuela Elects Gen. Gomez President—General 
Returns from Retirement to Succeed Perez, Or- 
dered Out by Congress. 

An Associated Press dispatch from Caracas, Venezuela, 
June 19, reported that General Juan Vicente Gomez, former 
President and dominating figure in Venezuelan politics for 
more than 20 years, had been unanimously elected President 





EEE 
of Venezuela, on that day, to fill the unexpired term of 
Dr. Juan Bautista Perez, who resigned last week at the 
demand of Congress. The term runs until April 1936. Dr. 
Perez submitted his resignation on June 13. He was elected 
to the Presidency in May 1929 for a term of seven years. He 
succeeded General Gomez, who went into retirement, 
although holding the title of War Minister. 

Dr. Perez stepped down after Congress had made a formal 
request for his resignation, declaring that the supreme in- 
terests of the nation required that he withdraw from office. 
Previously a letter had been sent to General Gomez by mem- 
bers of Congress stating that the internal condition of the 
country was unfavorable, urging a change in administration 
and requesting General Gomez to resume the Presidency. 

General Gomez has been a steadying influence in Vene- 
zuela and has succeeded in keeping comparative quiet, says 
the New York “Times.” Whether as dictator, President or 
Commander-in-Chief of the army, he has stood out above all 
other Venezuelan leaders since he took over the Government 
when President Castro wais ill in Europe in 1909. 

Gomez, who had been associated with Castro many years, 
amassed a fortune through a meat monopoly which he shared 
with the President. When Castro left for Europe, Gomez 
was Vice-President and Acting Chief Executive. There was 
general rejoicing in the outside world when he announced 
his usurpation of the Presidency. 

One of his first acts was to proclaim a conciliatory foreign 
policy. In line with this he acknowledged foreign claims 
which Castro had resisted. Concessions which had been 
the cause of endless rows under Castro were developed. 

The dull oil market, the low price of coffee and other eco- 
nomic disturbances have created unrest in Venezuela re- 
cently. This unrest led to the demand that Dr. Pezer retire. 








Colombia To Pay Debts—President Tells 
Congress of Plans to Preserve Credit. 
Maintenance of Colombia’s credit was the keynote of the 
speech by President Olaya Herrera on June 27 at the closing 
of the longest session of Congress in the history of the 
country. He stressed that efforts would be to keep the 
republie’s credit at a high level. Colombia will make 
loan payments punctually so creditors will not-have the 
slightest uneasiness, he continued. ‘‘We consider the con- 
servation of our credit vital for the nation’s progress and 
will cultivate it sedulously, knowing nothing is more re- 
munerative for a nation or an individual than respect for 
one’s word,’’ he went on. ‘‘Colombia has the determina- 
tion and material capacity to do this.’’ The newly elected 
Congress, which is scheduled to convene July 20, will have 
only a slight Conservative majority, it is stated. The 
Congress just ended had a substantial Conservative majority. 


— | 


Retiring 








Argentina Gives Notice of Ability to Pay All Debts— 
Ambassador Here Instructed to Inform Washington 
Republic Can Meet Its Bills. 


Argentina, became the second South American Republic 
on June 29 to issue a reassurance to foreign investors that 
all obligations will be met without special arrangements or 
moratoriums, said a United Press dispatch from Buenos 
Aires on June 29, adding: 

Instructions have been cabled to Ambassador Felipe Espil in Washington, 
Enrique Uriburu, Minister of Finance, announced, to make clear in the 
United States that Argentina can and will meet her obligations. Minister 
Uriburu’s instructions to Ambassador Espil followed circulation of reports 
in the United States referring to the possibility that South American 
countries needed financial assistance. 

Referring to Minister Uriburu’s action, “‘La Nacion"’ here declared 
editorially to-day that “it was necessary to dissipate for once and all the 
suggestions that our finances are involved and that we are a nation of 
beggars. The Government's cable must be interpreted as the only attitude 
possible to assume under the circumstances,”’ 

Felipe Espil, the new Ainbassador of Argentina to the 
United States, arrived in Washington on June 27. When 
asked about reports of measures of financial assistance to 
Latin-American countries from bankers of the United States, 
Mr. Espil said the Argentine Government looked at tae 
subject in the spirit of a public statement issued by its 
Minister of Finance, and which his Government haa in- 
structed him to reiterate—that it was a traditional policy 
of Argentina to comply with its usual punctuality in meeting 
all its financial obligations contracted in this country and 
abroad. Argentina finds herself in the position of doing 
this without any necessity of a moratorium or avy other 
kind of an arrangement,” said the Ambassador. Concerning 
the Chilean Government’s invitation to a conference on 
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financial and economic matters, An.bassador Espil said that 
his Government had accepted it in principle out of regard to 
continental solidarity and because the conference had been 
sponsored by Chile, with which Argentina had a very old 
and traditional friendship. 








Sixth Drawing for the Sinking Fund of the Greek 
Government Loan of 1928. 

Speyer & Co. and The National City Bank of New York 
announce that the sixth drawing for the sinking fund of the 
Greek Government 40-year 6% secured sinking fund gold 
bonds (Stabilization and Refugee Loan of 1928) has taken 
place, and that the $63,500 bonds so drawn will be payable 
on and after August 1 1931 at par at either of their offices. 








Portugal Accepts Hoover Moratorium Plan. 

According to Associated Press advices from Lisbon, June 
29, Portugal on that day accepted President Hoover’s plan 
for a year’s moratorium on war debt payments, saying that 
she was willing to make the sacrifice for the good of the 
world. The announcement it is stated was contained in a 
budget statement which was approved by a special meeting 
of the Cabinet to-day, presided over by President Carmona. 








Reichsbank Uses Bulk of Central Banking Credit. 

According to Berlin, dispatches July 2, the Reichsbank 
has already called upon the Bank for International Settle- 
ments for 319,000,000 reichsmarks of the international cen- 
tral banking credit aggregating $100,000,000, which was 
granted it to meet the present exchange crisis. The bulk 
of the advance has thus been used up in meeting end-of-the- 
month requirements. The credit is called upon as foreign 
exchange is demanded at the Reichsbank. These accounts 
are now kept separate from the rest of the operations of the 
bank, so that the current withdrawals from the institution 
have no effect on its position. The withdrawals of exchnage 
July 2, amounted to only 20,000,000 reichsmarks. 








Federal Farm Board Gets Final $100,000,000—$270,000,- 
000 Obligations Out—May Ask Congress for More 
Money. 


Opening the new season with an established policy of 
restricting the sales of wheat by the Grain Stabilization 
Corporation to 5,000,000 bushels monthly, the Federal Farm 
Board was to-day (July 1) says the Washington Bureau of 
the New York “Journal of Commerce” credited by the 
Treasury Department with an additional $100,000,000 to 
continue its agricutural relief work, the final allotment 
under the Board’s $500,000,0000 authorization. With 
but approximately $60,000,000 in cash remaining from the 
$400,000,000 already turned over to the Board by the 
Treasury Department, the Board entered the new crop 
season to-day with $160,000,000 incash onhand. The state- 
ment continues as follows: 


In view of this small amount and despite the fact that loans which have 
been made by the Board are being paid back at regular intervals, the Board 
has made commitments to give financial aid to co-operatives totaling nearly 
$270,000.000, which will probably necessitate the appropriation of addi- 
tional funds by Congress in the not far-distant future. 

The policy announced last night by the Board limiting the sales of wheat 
by the Grain Corporation to 5,000,000 bushels a month, excluding foreign 
contracts now under negotiation, will undoubtedly have a strong bearing 
on future Congressional battles over Agricultural Relief. 'The Democratic 
National Committee in a statemnt issued to-day under the name of Repre- 
sentatives John M. Evans of Montana, already has attempted to make 
political capital out of the situation by blaming President Hoover for the 
policy adopted by the Board. 

It is a known fact that President Hoover had much to do with the estab- 
lishment of the new policy as he brought the whole matter into the open 
by requesting the board to establish a more definite policy with regard to 
its activities in wheat. Many conferences between the Farm Board Chair- 
wand and the President immediately followed, during which Chairman 
Stone sought to convince Mr. Hoover that the establishment of a rigid 


policy would prove more harmful than good. The result of these confer- 
ences is considered to be a compromise. 


Hits Farm Board. 

Representative Evans in his statement considered it “very unfortunate 
that the Farm Board had yielded to the wish of the President,’’ and de- 
clared that “‘while 5,000,000 bushels per month is not a great amount, it still 
has a very great tendency to depress the price of wheat now being har- 
vested in this country.”’ 

Just how great a task the Board will face in its attempt to stabilize prices 
on the new crop remains to be seen, but present prospects, according to the 
Department of Agriculture to-day, indicate a world supply for the 1931-32 
season of about 250,000,000 bushels Jess than for the previous season. Not- 
withstanding this reduction, however, the Department added, the present 
prospects for the world wheat crop and indications of probable demand 
conditions point to another year of low prices for the world as a whole. 

“Though no bumper world crop is expected this year,”’ the department 
said, the very large stocks remaining in the exporting countries indicate 
® fairly large world supply even though yields should be very low in some 
countries. Furthermore, increases in the Russian acreage which have been 





made this year, with average yields, will result in a crop not much smaller 
than that obtained with the high yields of last year.’’ 

Preliminary reports reaching the Department on world production in- 
dicate a probable crop this season of about 3,075,000,000, about 225,000,000 
bushels below that of the 1930-31 season. This estimate does not include 
production in China or Russia. 








Consolidation of Union Joint Stock Land Bank of 
Detroit and Ohio Pennsylvania Joint Stock Land 
Bank of Cleveland Under Name of the Former. 

The Union Joint Stock Land Bank of Detroit and the 

Ohio Pennsylvania Joint Stock Land Bank of Cleveland, 
both units of the Guardian Detroit Union Group, Inc., 
consolidated on June 30 and are now operating under the 
name of the Union Joint Stock Land Bank of Detroit, ac- 
cording to an announcement by Frank W. Blair, formerly 
president of each of the banks, and now president of the 
consolidated institution. 


“The purpose of the consolidation of the two banks is to make possible 
substantial economies and more efficient and concentrated operation,’’ said 
Mr. Blair. ‘“‘The offices of the combined banks will be in the Union 
Guardian Building where additional space adjoining the former offices of 
the Union Joint Stock Land Bank has been secured.”’ 


The consolidated institution, it is stated, is the seventh 
largest joint stock land bank in the United States, with total 
assets of over $23,500,000. The bank will operate in 
Michigan, Ohio and Pennsylvania. Directors of the bank 
are: 

Charles H. Adams, Merrill C. Adams, Thomas J. Anketell, Charles H. 
Bender, A. G. Bishop, Frank W. Blair, Harry C. Bulkley, Douglas Camp- 
bell, William A. Comstock, Walter R. Craven, Frederick W. Freeman, 
Edward Frensdorf, O. P. Gossard, A. B. C. Hardy, Parmely W. Herrick, 
John G. Hibbard, Thomas H. Hogsett, J. Arthur House, N. P. Hull, 
E. K. Kibshman, A. G. Masters, Murray B. Lincoln, Samuel L. McCune, 
John C. McHannan, William S. McKay, Duncan J. McNabb, Frank W. 
Merrick, R. V. Mitchell, E. R. Morton, W. E. Moss, John R. Russel, 
Henry H. Sanger, Edmund Secrest, A. H. Seibig, Albert E. Sleeper, Hal H. 


Smith, John N. Stalker, L. J. Taber, J. R. Thompson, R. A. Wilbur, 
James B. Wood and W. H. Yeasting. 


Officers are Frank W. Blair, president; O. P. Gossard, 
executive vice-president; John G. Hibbard, vice-president 
and treasurer; A. G. Masters, vice-president and attorney; 
Merrill C. Adams, secretary; J. E. Fouser and M. M. Breen, 
assistant secretaries and assistant treasurers. The Union 
Joint Stock Land Bank was chartered under the Federal 
Farm Loan act in May 1923; the Ohio institution, in 1922. 
The capital structure of the consolidated institutions shows 
capital and surplus of over $1,850,000. The Guardian 
Detroit Union Group, Inc., is composed of 23 banks, trust 
companies and other affiliated institutions in lower Michigan, 
whose total resources exceed $500,000,000. 








Federal Farm Board Agrees to Limit Wheat Sales to 
5,000,000 Bushels a Month for Year, Plus Pending 
Contracts—Acts After Suggestion for Statement of 
Definite Policy from President Hoover. 


The Federal Farm Board at night on June 30 issued a 
statement defining its policy relative to stabilization of 
wheat holdings. It agreed to limit its sales to 5,000,000 
bushels per month during the next year, exclusive of pending 
contracts for export wheat. This declaration, approved by 
President Hoover, was issued, the New York ‘‘Times’”’ says, 
in compliance with his request of Saturday (June 27) for a 
definite statement on the 1930 wheat owned by the Stabiliza- 
tion Corp., estimated in excess of 200,000,000 bushels. 
While declining to withhold the entire supply from competi- 
tion with the 1931 wheat crop, as demanded by the wheat 
farmers of the Southwest and the Senators representing these 
States, the board compromised by its decision to sell not 
more than 60,000,000 bushels of the surplus wheat in the 
next year, exclusive of the export contracts that may amount 
to about 50,000,000 according to the New York “Times.” 

It is stated that the board experienced great difficulty 
in reaching a fina! agreement. A brief statement of policy 
was agreed upon at a morning session and submitted to 
President Hoover, who, it is averred, suggested some am~ 
plification and slight changes in phraseology. Chairman 
Stone cacried the tentative draft, it is stated, to the President 
and after two hours’ conference at the White House re- 
turned with the President’s suggestion, which the board 
finally adopted after a three-hour session. The final draft 
was issued at 8.30 p. m., although the board’s first state- 
ment had been adopted at the noon meeting. Chairman 
Stone said that the statement was a clear presentation of 
the board’s position assumed on March 23, and did not 
represent a surrender to either the President or the farm 
associations. ‘‘We- have not modified our program and 
have not surrendered,” Chairman Stone said. “We have 
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amplified our position as conditions of the market war- 
1ranted.”” The board reversed its program ‘radicaily, 
however, as in that its original policy was for the unlimited 
sale of wheat at home and abroad, while the present action 
limits sale during the next year of 1930 holdings to 60,000,000 
bushels. The Farm Board’s statement reads: 


On March 23 1931 the Federal Farm Board issued a statement in regard 
to dealing with the surplus wheat problem. This statement urged again 
the reduction in planting and said that “it is too early now to set forth in 
detail what the sales policy of the Grain Stabilization Corp. will be in the 
new crop year, except to say that stabilization supplies of wheat will be 
handled in such a way as to impose the minimum of burden upon domestic 
and world prices.’’ 

A review of the domestic situation shows an increase in the surplus. 
The domestic overproduction of wheat, therefore, continues. The board 
wishes to urge that the only final solution of the wheat growers’ difficulty 
is a sharp reduction in the forthcoming wheat plantings. The situation 
to-day would have been clear and prices at much higher levels had the 
recommendation of a year ago been more generally followed. 

It is therefore most desirable that organized action should now be taken 
among the farmers, with the co-operation of the State agricultural authori- 
ties, to reduce the acreage of winter wheat planting. Without such re- 
duction there is little hope of any long-term continued profitable wheat 
production in the United States in competition with new wheat countries 


abroad. With such action there would be an immediate reflection in in 
creased prices of this year’s crop. 


World Market Held Improred. 

The world market for wheat shows improved prospects for the next 
year, as it appears that on the present outlook there will be some reduction 
in the production of commercially important countries outside the United 
States. This, together with the more favorable international situation 
that will be created by the President's debt plan, gives hope of a generally 
more favorabie export market for farm products during the forthcoming 
year. 

The purchase of wheat from the 1929 and 1930 crops has successfully 
protected American agriculture from the world-wide panic in agricultural 
prices, and gave it an opportunity to readjust itself without the enormous 
losses and bankruptcy which would have resulted from the precipitant 
fall in prices which took place elsewhere. It would greatly benefit agri- 
culture if a systematic beginning be made to liquidate these holdings and 
remove their overhang from the market. 

The improved situation abroad and co-operation in reducing production 
make this possible. 

Since March 23 wheat stabilization purchases have been completed 
and the grain stabilization corporation now holds as actual wheat in stor- 
age, unhedged, a large portion of the entire domestic carry-over, bought 
to protect American farmers, and the new crop is moving in volume. 
Taking all these factors into account, the board is now prepared to an- 
nounce its plan and recommendations which will be followed until July 1 
1932 in carrying out the policy of March 23. 


Sales Plan Outiined. 


The Farm Board has been requested from numerous quarters to have 
the stabilization corporation announce specific prices below which the 
corporation would not sell its stabilization holdings. 

The proposal that prices be fixed at which the corporation would sell 
is not in the interest of the farmers. If a high price were fixed, then the 
stabilization holdings would never be disposed of, and would continue to 
overhang the future of American agriculture. If a reasonable price were 
fixed on to-day’s outlook, such a declaration would tend to keep the price 
depressed below such limits. It would distort the whole movement of 
wheat and congest storage by inducing excessive shipments whenever the 
price began to approach the figure set. 

The grain stabilization corporation will limit its sales of wheat from 
July 1 1931 to July 1 1932 to a cumulative maximum of 5,000,000 bushels 
per month. 

This is approximately 7% of the estimated bushelage of the 1931 crop. 
This limitation, however, shall not apply to sales to foreign governments 
or their agencies now being considered. Any sales for the purpose of 
clearing trade channels or for other efficient merchandising purposes 
will be promptly replaced by purchase of an equal quantity of wheat. 
Such transactions will not be considered as a part of the sales program. 

The sales program will be conducted in such a fashion as not to depress 
the movement in prices. It is not the purpose of the corporation to make 
any immediate sales even of those limited amounts at the present range 
of prices. 

It is the view of the board that taking into consideration the world 
situation, sales of such moderate amounts can be made without inter- 
ference to the general market. 


See Free Market Maintained. 

The board is convinced that this method will establish a free market, 
which any fixed price would interfere with, and will distinctly improve 
the situation by the knowledge that the present holdings will slowly be 
disposed of and thus systematically clearing up the position for the future. 
It must be understood that if the world production should be altered 
radically by which the whole surplus could be disposed of it is in the in- 
terest of the farmer that this should be done, but no such policy will be 
undertaken without ample notice and until farmers’ representatives can 
be consulted. 

American farmers and the Grain Stabilization Corp., which is their 
own agency, control virtually all the wheat in the United States. If 
farmers will co-operate among themselvee and with their own agency 
in the orderly merchandising of these stocks and reduce their acreage this 
fall to approximately a domestic consumption basis and continue such 
co-operative effort in the future, their surplus problem will be largely 
solved. 

The American wheat producers, as represented by their co-operative 
associations. generally concurred in the March 23 announcement. The 
board is gratified that the plan of co-operation as set forth in this statement 
is in harmony with the recommendations made by these associations. 


President Makes Suggestion. 


The following statement was made orally at the White 
House on Saturday last, June 27: 


Although the President has no authority in determining the policies of the 
Federal Farm Board, he has suggested to the board, in view of the unusual 
conditions of the depression, that he thought it wise for it to consider a more 
definite policy in respect to sales of the holdings of the stabilization corpora- 
tion. The board is considering the matter. 


Outstanding Brokers’ Loans on New York Stock 


Exchange on June 30, $1,391,324,922—Drop of 
$43,358,728 in Month. 


The June 30 total of . istanding brokers’ loans on the 
New York Stock Ex-iange reached a new low level, the 
amount being reported as $1,391,324,922. These figures 
represent a decline of $43,358,728 since May 29, when the 
total was $1,434,683,650. On June 30 the demand loans 
stood at $1,102,285,060 compared with $1,173,508,350 on 
May 29; the time loans at the latest date are $289,039,862 
against $261,175,300 on May 29. 

The June 30 figures were made public as follows by the 
Stock Exchange on July 2: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business June 
30 1931 aggregated $1,391 ,324,922. 

The detailed tabulation follows: 


Demand Loans. Time Loans. 
Net borrowings on collateral from New York 
banks or trust companies________._._____ $945,837,264 $275,686,862 
Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or 
others in New York City................ 156,447,796 13,353,000 





$1,102,285,060 


289,039,862 
Combined total of time and demand loans 30) 354 Bod 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilation of the Stock Exchange since the issuance 
of the monthy figures by it, beginning January 1926, follows: 











1926— Demand Loans. Time Loans, Total Loans. 
FOR, Waccccsscccesccosuss $2,516,960,599 $966,213,555 $3,513,174,154 
Dad, Bf cc cddvescoscnosese 2,494,846 ,264 1,040,744,057 3,536 .590,321 
BEEN. Sh ocvsreccesscceséace 2,033 483,760 966,612,407 3,000 096,167 
ADE, 90.00 oc ncccuccoocsccse 1,969 ,869 852 865,848,657 2,835,718,509 
3 rrr 1,987 316,403 780,084,111 2,767 400,514 

2 833 700,844,512 2,926.298,345 

714,782,807 2,996,759.527 

778,286,686 3,142,148 068 

799 .730,286 3,218,937 ,.010 

821,746,475 3,111,176,925 

799,625,125 3,129,161,675 

751,178,370 3,292,860,253 

wdnbne cut cebsedsade 2,328 340,338 810,446,000 3,138,786,338 

ein aihe amare ameenegelain 2,475,498,129 780,961,250 3,256,459,379 
Kbtivedededuodsghe 2,504,687 .674 785,093,500 3,289,781,174 

pee omeurnwranmadenitd 2,541 ,305,897 799 903,950 3,341,209,847 
Dibtdasanedecuowendh 2,673,993,079 783,875,950 3,457 860,029 

Slt hah te wn wbidb ents db eile alle 2,756,968 ,593 811,998,250 3,568 ,966,843 

dali att dn-eb ing in nematic 2,764,511,040 877,184,250 3,641 ,695,290 
peisdasewudatestias 2,745,570.788 928,320,545 3,673,891,333 

a sgn iy ah ieee ip taaee 3,107 ,674,325 896,953,245 3,914,627,570 
Sadeicoakoddnsaaboon 3,023,238 874 922,898 500 3,946,137,374 

initiates eidese amin wamtipal 3,134,027 ,002 957,809,300 4,091 ,836,303 
Davteqaquceaanehnde 3,480,779,821 952,127,500 4,432,907,321 
Scldeh's ohseoeadls 3,392,873,281 1,027,479,260 4,420,352,514 

be dhdetesudbownned 3,294,378,654 1,028,200,260 4,322,578,914 
Sisbnbdiscbeueedses 3,580,425,172 1,059 ,749,000 4,640,174,172 

be inadin a eta Ubenwe 3,738,937 ,599 1,168,845,000 4,907 ,.782,599 
eaiimiaukddmiabeina sibel 4,070,359,031 1,203,687,250 5,274,046,281 

dies, do: tebe Siatniinn a aaiel 3,741.632,505 1,156,718,982 4.898 351,487 

SE EEO RE 3,767 694,495 1,069 653,084 4,837,347 ,579 
sttbindbebdasddseanes 4,093 889,293 957,548,112 5,051,437 .405 

aliases arian inital 4,689 551,974 824,087,711 5,513,639,685 

1 --- 5,115,727,534 763,993,528 5,879,721,062 

sla ts bi isi ll em esd dn 5,614,388 ,360 777,255,904 6,391 644,264 
hancisten wtekeeameat 5,722,258 ,724 717,481,787 6,439,740,511 

Nditeiin ob bitch ie ip cath ocoatebianh 5,982 ,672,411 752,491,831 6,735,164,241 

ah pated dhe momedeu tae 5,948,149,410 730,396,507 6,678,545,917 

A dacan towable nisi dabei 6,209 998,520 594,458,888 6,804,457, 108 

Apr. 30...... ie iinadlie wa teeta 6,203,712,115 571,218,280 6,774,930,395 
Dt Et tacascccdecat@end 6,099 920,475 565,217,450 6,665,137 ,925 
PE cikd bt otsmactatobua 6,444,459,079 626,762,195 7,071,221,275 
DE Detstcndhcarbesaenaans 6,870, 142,664 603,651,630 7,173,794,294 
MES. Biisccccocnccccctscsse 7,161,977,972 719,641,454 7,881,619 ,426 
BENG. BO ..wccnccc conaveanees 7,831,991,369 717,392,710 8,549,383,979 
ED. Dlocavtdcoscccstsosee .238 028.979 870,795,889 6,108 824,868 
EE REE Re ae 3,297 293,032 719,305,737 4,016,598 ,769 
 Dinntesbicsuceveubies 3,376,420,785 613,089,488 3,989,510,273 

1930— 

BOR. Bhowccccccancessceens 3,528 ,246,115 456,521,950 3,984,768 ,065 
Bi, BRnepeacdasdeseneténe 3,710,563,352 457,025,000 4,167,588 352 
| Eee 4,052,161,.339 604,141,000 4,656 302,339 
Dl; Diticscssosanavsceheae 4,362,919,341 700,212,018 6,063, 131,359 
a Ser 3,966 873,034 780,958 ,878 4,747 831,912 
JERO 99.2 ccncccccccccscses -980,284,038 747 427,251 8,727,711,289 
/< ly | SSSR SpRE EST 3,021,363,910 668,118,387 3.689 482,297 
Sp iaestltraeapetior ple Sepp re 2,912,612,666 686,020,403 8,598 633,069 
9600. BB. oc ccccncessscsscce 2,830,259 339 651,193,422 3,481 ,452,761 
CUES Di vscccwcascntiicseas 1,980,639,692 569,484,395 2,556, 124,087 
St: TR dice sane mbna 1,69 1,494,226 470,754,776 2,162,249,002 
DSS. Blocccccscccecseceecs 1,519,400,054 374,212,835 1,893,612,890 

1931— 

Ts EE cdendébewenbsiewebe 1,365 ,582,.515 354.762,803 1,720,345,318 

ii. Mic diemmkihnendpauienpen 1,505,251 ,689 334,504 369 1,839,756.058 

tat Sr a a 1,629,863,494 278,947,000 1,908,810,494 

EE eh oe aura 1,389,163,124 261,965,000 1,651,128,124 

Dt Micacnnneswssaawbam 1,173,508 ,350 261.175,300 1,434 683,650 

JURO 90. oo cc ccccwsccssstas 1,102,285,060 289,039,862 1,391,324,922 
== —— 








New York Stock Exchange Makes Inquiry Regarding 


Employee Trading—Exchange Asks for Names of 
Speculating Clerks. 


For the purpose of informing itself regarding the extent 
of margin trading operations of employees of Stock Exchange 
firms, the Committee on Quotations and Commissions of 
the Exchange has sent a questionnaire to members reading 
as follows: 

NEW YORK STOCK EXCHANGE. 
Committee on Quotations and Commissiens. 


July 1 1931. 
To the Members of the Exchange: 


I am directed by the Committee on Quotations and Commissions to re- 
quest that you furnish it with the information requested below, on the 
attached form: 
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(a) Are any of your customers’ men or other of your employees permitted 
to trade on margin for their own account? 

(b) Ifso, will you kindly furnish the Committee with a list of such indivi- 
duals whose personal trading accounts aggregate more than 5,000 shares 
within the past six months. This list to give the following information: 
(1) Name; (2) Capacity in which employed. 

ASHBEL GREEN, Secretary. 

The inquiry is believed to be part of the movement in- 
augurated by the exchange about a year ago to eliminate 
the practices followed by a considerable number of customers’ 
men during the 1929 bull market which led to widespread 
criticism. It was suggested in several quarters says the 
New York “Sun” that the exchange is particularly anxious 
to learn whether any member firms are employing traders in 
the guise of customers’ men. It is common knowledge in the 
Street that firms have been approached by traders with 
various schemes for obtaining rebates on their commissions. 
Most of these traders operate actively, and their business 
usually runs into large commissions. On more than one 
occasion, it is said, Stock Exchange firms have been solicited 
to put such traders on their pay rolls as customers’ men to 
circumvent the Exchange rule forbidding any rebating of 
commissions. Any employee of a Stock Exchange firm who 
wishes to trade on margin is required by the rules of the 
Exchange to have the written permission of his employer. 
This is covered by the general rules governing margin trading 
by employees of banks, insurance companies and other 
financial concerns. Some houses will not carry margin ac- 
counts for employees and forbid such accounts with outside 
firms. Other houses will allow employees to trade on margin 
with their own firms, but such accounts are usually under 
the close scrutiny of the partners, so that any employee 
trading more actively than his means warrant may be 
promptly called to account. 








Stock Exchange Itself to Establish Rates To Be Paid 
for Borrowing of Securities. 


The Stock Exchange last week completed arrangements 
for the establishment, beginning on Monday of this week 
(June 29), of official lending rates on stocks borrowed in the 
“loan crowd.’’ This step was approved at a meeting of the 
Governing Committee of the Exchange on Wednesday, 
June 24, but the announcement was delayed. It is pointed 
out in the New York “Times’’ that for many years there 
has been a recognized ‘‘loan crowd’’ on the floor of the 
Stock Exchange which has established lending rates on stocks 
after the close of the market each day. Aside from this 
group, however, there were many informal lenders in Wall 
Street who established lending rates by private negotiation 
with borrowers. The rule now reads that ‘‘unless otherwise 
agreed, all loaned securities shall carry the renewal rate of 
interest or the renewal premium established on the floor of 
the Exchange, for the securities.’’ 

Ashbel Green, Secretary of the Exchange, announced that 
in order to carry out the provisions of this rule the Com- 
mittee on Arrangements had provided means by which the 
renewal rate of interest and premiums were to be established 
on the floor of the Exchange. The announcement issued 
yesterday was as follows: 

To the Members of the Exchange: 

In order to carry out the provisions of Section 6, Chaptile VI, of the rules 
adopted by the Governing Committee, amended June 24 1931, to take 
effect Monday, June 29 1931, as follows: 

“Unless otherwise agreed, all loaned securities shall carry the renewal 
rate of interest or the renewal premium established on the floor of the 
Exchange, for the securities in question.’’ 

I am directed to advise you that the Committee on Arrangement has 


provided means by which the renewal rate of interest and premiums are 
to be established on the floor of the Exchange. 

Under the terms of this amendment it will be unnecessary, beginning 
June 29 1931, to exchange confirmations or to make daily agreements with 
respect to premiums on loans which are to be renewed. Members are 
advised, however, to ascertain renewal rates of premiums as soon as possible 
and to send out bills therefor daily. 








Governing Committee of New York Stock Exchange 
Amends Rules Governing Participation By Mem- 
bers in Organization of Fixed Trusts. 


Noting that the New York Stock Exchange will carry its 
investigation of fixed and restricted management investment 
trusts further than was first indicated, according to amend- 


ments to the original rules adopted on May 20, the New 
York ““Times’’ of May 21 said: 


It will prepare and mail to all members a full list of all such companies 
that it deems worthy of association with them, rather than merely pass- 
ing judgment on such affiliations as are submitted to it for approval by 
members or trusts. 

The new rulings also clarify and modify the previous rulings issued 
on May 7, particularly in respect to the association of trusts and Stock 
Exchange members now in existence and in respect to the definition of 
the type of association that will be scrutinized. The previous rulings 











were subject to much quiet criticism from fixed trust sponsors, but the 
new rulings in no way affect the requirements to which they must adhere. 

The Exchange has decided that member firms associated with these 
types of trusts may continue in their present positions until such time as a 
bulletin lists all the trusts to which there is no objection to a member 
firm being connected. The member, however, must immediately submit 
to the Exchange a statement that the trust appears to have no features 
objectionable to the Exchange, or that, if it has, these will be properly 
altered so that the trust conforms to the letter and spirit of the conditions 
imposed by the Exchange even before official sanction has been announced. 


Agreements Made With Trusts. 

Under the new provisions, Exchange firms may also enter into agree- 
ments with these trusts providing that as soon as such agreement is made 
the Stock Exchange is informed and a similar statement regarding the 
trust is submitted. The bulletin with the list of approved trusts will fix 
a date after which association with any trust not listed will be ruled as 
objectionable. 

The Exchange has now ruled, in response to several queries on the 
subject, that all Stock Exchange firms are to be included, even if the 
association is confimed to a member of the firm who is not a member of 
the Exchange, unless this association is only a directorship in the depositor 
corporation for the trust. In this latter contingency the Exchange is 
to be informed and a ruling will be made. 

Furthermore, the term “association’’ does not extend to the execu- 
tion of unsolicited orders solely as broker, provided no commission or 
dealer’s profit is received directly or indirectly from the trust or the de- 
positor corporation. The committee on stock list is now authorized, 
furthermore, to make new rules from time to time in regard to the fixed 
trust situation. 


The announcement by the Exchange on May 20 follows: 


The Committee on Stock List, under the authority conferred upon it 
by the Governing Committee, hereby changes and amends the rules an- 
nounced in a statement approved May 7 1931 regarding association of 
member firms with Investment Trusts by striking out the words: 


“except that members who on May 7 1931 were so associated with an 
investment trust may relieve themselves temporarily from the operation 
of this rule by filing with the Committee on Stock List on or before May 31 
1931 a letter setting forth in detail any such existing tion. 

“The exception is made in order that members may not be disturbed in 
carrying on for the time being their existing tions with fixed or 
restricted manguaees Supe investment trusts. ‘Their obligation for the 
moment is limited to ng to the Committee on Stock List a full state- 
ment of any such association. 

“‘As soon as the Committee on Stock List concludes that a reasonable 
time has been allowed for all members hav such associations to present 
the facts so that the Committee on Stock List may be able to determine 
whether the association is objectionable or not, the Committee will fix a 
time after which the association of members with fixed or restricted man- 
agement type investment trusts will be limited strictly to such trusts as 
shall have met the requirements of the Committee.”’ 
and by amending said rules to read as follows: 

“The Governing Committee at its meeting on May 7 1931 on the joint 
recommendation of the Committee on Business Conduct and the Com- 
mittee on Stock List, amended Sec. 2 of Chapter XIV of the rules adopted 
by the Governing Committee pursuant to the Constitution, so as to read: 


2 ES Se ee se 

‘Sec. 2. No member or firm registered on the Exchange shall be as- 
sociated with an investment trust. whether management, restricted man- 
agement or fixed type, either by participating in its organization or manage- 
ment or by off or distributing its securities, unless the Committee 
on Stock List shall have previously determined that it has no objection to 
such association and shall not have changed such determination. 

“and adopted the following resolutions: 

“RESOLVED that, in addition to the powers conferred on it by the 
Constitution, the Committee on Stock List is authorized to make such 
rules and regulations as it may deem necessary in regard to the 
tion of a member or firm registered on the Exchange with an investment 


trust. 

**FURTHER RESOLVED, that the Committee on Stock List is au- 
thorized to determine the time and manner in which it shall give effect to 
the recent amendment of Sec. 2 of Chapter XIV of the rules adopted by 
the Governing Committee pursuant to the Constitution. 

Pursuant to the authority conferred on it by these Resolutions, the Com- 


mittee on Stock List has adopted the following rules: 


‘“‘No member or firm registered on the Exchange ay | hereafter be as- 
sociated with a fixed or restricted management type investment trust, 
either by participating in its organization.or management or »? yen | 
or distributing its securities, unless the Committee on Stock List 
have determined that said trust is one with which the association of a mem- 
ber or firm registered on the Exchange in any of the foregoing capacities 
appears unobjectionable and shall not have changed such Sotmendians 

‘No member or firm registered on the Exchange may hereafter be as- 
sociated with a fixed or restricted management type of investment trust, 
either by participating in its organization or management or by offering or 
distributing its securities unless the Committee on Stock List shall have 
determined that said trust is one with which the association of a member 
or firm registered on the Exchange in any of the foregoing capacities appears 
unobjectionable and shall not have changed such determination. 

“The Committee on Stock List does not intend to make an announcement 
of its determination as to whether it finds membership association with any 
particular investment trust unobjectionable until after such time as may 
prove to be necessary to examine all a o_o received prior to a short 
period before such announcement. is determination is in order to 
enable it to announce simultaneously its decision as to a number of in- 
vestment trusts without preference of one over the other. 

“At the time of such announcement, a bulletin will be sent to members 
giving the names of ail investment trusts of the fixed or restricted manage- 
ment t as to which the Committee on Stock List shall have determined 
that it oF no objection to association by a member or firm registered 
on the Exchange. The bulletin will fix a date after which association 
with any investment trust not listed in such bulletin or in a later bulletin 
will be deemed objectionable. 

“In the meantime, as a temporary measure and until the issuance of the 
first bulletin, the Committee on Stock List will deem association by mem- 
bers or firms registered on the Exchange with investment trusts of the 
fixed or restricted type unobjectionaole irrespective of the date of the 
formation of such investment trust or of the date when such association 





began and irrespective of whether or not any information in r d to 
such investment trust has heretofore been filed with any Co ttee of 
the Stock Exchange, provided the following conditions are o ed: 


‘1. The member of firm r tered on the Exchange shall file a letter with 
the Committee on Stock List stating the name of the investment trust 
and the detailed facts concerning such association. With resp to any 
existing association, such letter should be filed immediately. With respect 
to any association formed subsequent to the date of the issuance of this 
statement, the letter should be filed within three days after any such 


association. 

‘2. The letter should state that the member or firm registered on the 
Exchange has received a letter from the investment trust naed or from its 
depositor corporation reciting (a) that no objection has heretofore been made 
by the Committee on Business Conduct as to any of the features of such 
investment trust; (b) if such objection has been made that the objectionable 
features of such investment trust have been removed; (c) that it is the in- 
tention of the investment trust to make agen gig tee to the Com- 
mittee on Stock List for determination with t to the association of 
a@ member or firm registered on the Stock Exchange with such investment 
trust; (d) that the investment trust believes that it can, pursuant to the 
requirements heretofore issued, establish that such association with such 
investment trust by a member or firm on the Exchange is un- 
objectionable; and (e) that pending action upon such application to the 
Committee on Stock t it will in all respects conform to the letter and 
spirit of said requirements in good faith and to the best of its ability., 
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“The foregoing temporary regulations are made in order not unduly to 
hamper the conduct of business between members and fixed or restricted 
management type investment trusts during the period of the examination 
of what may prove to be a large number of applications. 

“The obligation-of members and of firms registered on the Exchange, 
with respect to the rules and regulations promulgated by the Committee 
on Stock List, will not, for the immediate present, extend beyond compli- 
ance with the conditions above stated. It will not be necessary for mem- 
bers who, prior to the date of the issuance of this statement, have advised 
the Committee on Stock List of their associations existing on May 7 1931, 
to take any further action as to the investment trust named by them in such 
advice, except as may be indicated by correspondence with the Exchange 
arising out of such notification. 

“For the purpose of these requirements, the association with a fixed or 
restricted management type investment trust, of a partner in a firm reg- 
istered on the Exchange, even though such partner is not himself a member, 
will be regarded as association on the part of the registered firm with such 
investment trust. In cases, however, where such association of a non- 
member partner of a registered firm is confined to a directorship in a de- 
Positor corporation and where no toher member of the firm is connected in 
any capacity with the investment trust, consideration will be given to the 
facts and circumstances which should be set forth in writing. In the dis- 
cretion of the Committee on Stock List, an exception to the general rule may 
be made in such case. 

“Dealing in the certificates of a fixed or restricted management type in- 
vestment trust in the execution of unsolicited orders solely as a broker or 
over the counter will not be reagrded as an association with such an inves- 
ment trust, or as bringing 2 member within the foregoing rules, provided no 
commission or dealers’ profit is received directly or indirectly from the in- 
vestment trust or the depositor corporation. 

“Under the Statement and Requirements recently sent out, it will be 
necessary for all investment trusts of the fixed ot restricted management type 
desiring to retain the association of a member or firm registered on the 
Exchange to make application to the Committee on Stock List, irrespective 
of whether or not information concerning such trust has heretofore been 
filed with any Committee of the Exchange and irrespective of the previous 
action of any Committee of the Exchange. 

“The requirements, including instructions regarding the application and 
agreement to be submitted, have been prepared and are now available for 
distribution. 

*“*Members are urged to bring this matter promptly to the attention of 
fixed and restricted management type of investment trusts with which they 
are or plan to become associated. 

“For the time being, the existing requirement that members must submit 
for approval all documents relating to management type investment trusts 
in the organization or management of which they participate will be con- 
tinued, except that in the future all such documents shall be submitted to 
the Committee on Stock List instead of to the Committee on Business 
Conduct as heretofore.’’ 


The rulings announced by the Exchange on May 7 were 
given in our issue of May 16, page 3649. 








Statement By President Whitney of New York Stock 
Exchange Regarding Amendments to Rules Re- 


garding Association By Members With Fixed In- 
vestment Trusts. 


Richard Whitney, President of the New York Stock 
Exchange, issued the following statement on May 25 re- 
garding the rules affecting participation by members in 
investment trusts of fixed or restricted management type: 


It has been brought to my attention that the statement made by the 
Stock Exchange as to an amendment of its temporary rules in regard to 
member-association with investment trusts of the fixed or restricted manage- 
ment type has been misunderstood, and in some instance has had an effect 
exactly the opposite of what was intended. 

The object of the recent amendment was to meet a practical situation 
involving a time element by enabling any member to associate himself, for 
the time being, with any investment trust of the fixed or restricted manage- 
ment type under conditions to which it is believed the great majority of 
investment trusts that intend to apply for such association will readily be 
able to conform. The announcement was made in order to dissipate the 
idea that the Stock Exchange has made objection to fixed or restricted 
management type investment trusts, as such, and to provide adequate 
time to enable an orderly examination to be made of applications submitted, 
without discrimination between applicants in the meanwhile. While, of 
course, eventual approval cannot be guaranteed until applications have been 
examined, there is reason to believe that a large proportion of those invest- 
ment trusts which are able to write the letter to their distributors, outlined 
in the amended Statement, will be able to qualify. 

It is hoped that the present announcement will remove from the minds 
of both distributors and the public the thought that the Stock Exchange is 
taking any position in regard to the movement in so far as reputably man- 
aged and properly advertised fixed or restricted management type invest- 
ment trusts are concerned. If this had been the case, we would not now be 
in the process of determining the basis for the association of member firms 
with fixed or restricted management type investment trusts which comply 
with Stock Exchange requirements. 

Any past criticisms of practices appearing to the Exchange to be unsound 
or improper should not be interpreted to indicate an opiniion that fixed 
trusts generally pursue such practices. 








Rogers Caldwell, Head of the Failed Nashville, Tenn., 
Firm of Caldwell & Co., and Four Others Con- 
nected with the Company, Indicted in Kentucky. 

Indictments charging Rogers Caldwell of Nashville, Tenn., 
and three other men associated with the bankrupt firm of 

Caldwell & Co., with obtaining property under false pre- 

tenses and another representative of the company with un- 

lawful conversion of property were made public on Tuesday 
of this week, June 30, according to Associated Press advices 
from Morehead, Rowan County, Ky., on that date, which 
likewise said: 

Members of the Rowan County Fiscal Court were indicted on charges of 


misfeasance in office. All the indictments were returned by the Rowan 
County Grand Jury. 





The indictments naming Caldwell, Frank D. Marr, J. Dewitt Carter and 
E. J. Heitzeberg charges a conspiracy to get possession of $30,000 of Rowan 
County bonds and to appropriate the proceeds to themselves. 








Chase Harris Forbes Merger Effective July 1—Now 
Country’s Largest Investment Banking House. 

The consolidation on July 1 of the security underwriting 
and distribution businesses of Chase Securities Corp. and 
Harris, Forbes & Co. creates the most extensive business of 
its kind in the country, both from the standpoint of geogra- 
phical ramification and participation of the two previously 
separate organizations in the financing of public utilities, 
municipalities, industrials, railroads and governments. It 
is estimated that the Chase Harris Forbes consolidation links 
interests having assets of a market value of five billions of 
dollars, principally in public utility and industrial corpora- 
tions, the scope of whose operations are in many instances 
international. ‘ 

The strength of the consolidation is made equally manifest 
by the enlarged distributing organization which the Chase 
Harris Forbes Corp. now enjoys in association with innumer- 
able investment banking houses in this and other countries 
and through its own far-flung organization. In the United 
States the new corporation has offices in 53 cities in 26 states 
and the District of Columbia. Canadian offices are located 
in the two principal provinces of the Dominion, at Montreal 
and Toronto, the company name in these cities to be known 
as Harris, Forbes & Co., Ltd., the same as heretofore. In 
London, where an extensive business has been carried on for 
many years by Harris, Forbes & Co., the name of the com- 
pany will be Chase Harris Forbes, Ltd. In Paris the name 
will be Chase Harris Forbes & Cie. It is expected that in 
addition, the Harris, Forbes and Chase representatives in 
Berlin, Rome and Buenos Aires will be continued as in the 
past. In each of the three last-named cities, operations of 
the two organizations have included many major under- 
writings of public utility, railroad and government issues. 

In addition to the headquarters offices of Chase Harris 
Forbes Corp. in New York and Boston, the foreign offices, 
and regional offices in Chicago, Atlanta, Baltimore, Phila- 
delphia, San Francisco and Los Angeles, the combined in- 
stitution will have offices also in the following cities: 


Albany, N. Y.; Bridgeport, Conn.; Buffalo, N. Y.; Cincinnati, Ohio; 
Cleveland, Ohio; Columbus, Ohio; Denver, Colo.; Detroit, Mich.; Duluth, 
Minn.; Easton, Pa.; Harrisburg, Pa.; Hartford, Conn.; Indianapolis, Ind.; 
Jacksonville, Fla.; Kansas City, Mo.; Lancaster, Pa.; Louisville, Ky.; 
Memphis, Tenn.; Milwaukee, Wis.; Minneapolis, Minn.; Newark, N. J.; 
New Orleans, La.; Omaha, Neb.; Pasadena, Calif.; Pittsburgh, Pa.; Port- 
land, Me,; Portland, Ore.; Providence, R. I.; Reading, Pa.; Rochester, 
N. Y.: St. Louis, Mo.; St. Paul, Minn.; Salt Lake City, Utah; San Diego, 
Calif.; Scranton, Pa.; Seattle, Wash.; Springfield, Mass.; Syracuse. N. Y.; 
Toledo, Ohio; Troy, N. Y.; Uniontown, Pa.; Washington, D.C.; Wilkes- 
Barre, Pa.; Williamsport, Pa.; Worcester, Mass. 


The New York offices are now located at 60 Cedar St. and 
Madison Ave. at 41st St. 








Supreme Court Approves Agreement to Avoid! Bank- 
~_ ruptcy Proceedings by Affiliated Companies of, the 
Failed Bank of United States—J. A. Broderick, 
State Banking Superintendent, to Co-operate— 
Move Hailed As Gain for Depositors. 


On Tuesday of this week, June 30, Supreme Court Justice 
Valente approved an agreement among counsel for Banking 
Superintendent Broderick as liquidator of the failed Bank 
of United States of this city and its safe deposit companies, 
the Irving Trust Co., as trustee in bankruptcy of the bank’s 
securities affiliates, the Bankus Corp., the City Financial 
Corp., and the Municipal Financial Corp., and the Chase 
National Bank as a secured creditor of the affiliates. This 
agreement settles the claims of the various companies against 
each other. The New York “Times” of July 1, from which 
we have quoted above in the matter, continued as follows: 


The plan is the result of negotiations carried on since last February 
to prevent action in the bankruptcy courts and to enable the creditors to 
obtain recognition of their claims and to “‘unscramble”’ what Federal Judge 
Woolsey described as a “corporate omelet.” It will save years of litigation, 
said Fred W. Piderit, Special Deputy Banking Superintendent and liquidator 
of the Bank of United States, in his petition to the Supreme Court. Various 
benefits under the plan “will inure almost exclusively” to the Bank of — 
United States and the three safe deposit companies, Colonial Bank Safe De- 
posit Co., City Safe Deposit Co., and the Municipal Safe Deposit Co. 

Under the agreement $320,000 in securities delivered to the Superintendent 
of Banks on Dec. 11 by the security affiliates of the closed bank ae 
further collateral for loans will be returned to the Irving Trust Co. as 
trustee. 

Mr. Piderit’s petition said that the bank, the three safe-deposit com- 
panies and the Premier Development Corp., which also is permitted to 
enter into the plan, filed claims against the affiliates for “many millions 
of dollars.’”? The trustee resisted the claims on many grounds, including 








the three repurchase agreements which have figured extensively in the 
prosecution of Bernard K. Marcus, Saul Singer and Herbert Singer, the 
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legality of which the trustee denied. The Bank of United States claimed 
$2,470,000 on other repurchase agreements which the trustee declared could 
not be proved in a bankruptcy court. It was asserted also that since the 
bank dominated the affiliates none of its claims could be upheld to the 
diminution of the claims of other creditors. The Chase National Bank 
also insisted that the bank’s claims should be subordinated to all others. 
The bank held as part security for claims against the City Financial real 
estate bonds appraised at more than $1,000,000, while the safe-deposit 
companies held stock of the Premier Development Corporation appraised 
at more than $600,000. 

“The agreement is extremely beneficial to the bank because it allows 
in full all the major claims,” said Mr. Piderit. 

The agreement is expected to provide complete co-operation between 
the Banking Superintendent and the trustee of the affiliates in actions 
against the directors and others for the recovery of assets, which will 
increase the dividends to be paid to the depositors. 








Agreement Between New York City and Federal Govern- 
ment for Removal of Post Office Building 
City Hall. 

The Sinking Fund Commission on July 1 approved an 
agreement hetween th city and the Federal Government pro- 
viding for the removal of the old Post Office Building at the 
southern end of City Hall Park and the erection of a new 
Post Office Building in the proposed Vesey St. block. 
Under this agreement the City Hall will sell to the Federal 
Government a site for a new Federal courthouse at the fixed 
price of $2,450,000. This site is now occupied by the 
Health Department Building and is bounded by Pearl St., 
Park St., Duane St. and New St. 

For the expense of the new Post Office site the city agrees 
to repay the Federal Government an amount in proportion 
to the area occupied by the present Post Office Building 
as compared with the total area of the new Post Office 
Building. 

The new Post Office site is bounded by Vesey, Barclay, 
Church Sts. and West Broadway. No conditions are at- 
tached to the agreement except that the city retains an 
easement under both buildings for subway purposes. The 
understanding is the site for the new Federal Courthouse 
will be cleared early in September. 


in 








Earnings of Banks for First Half of 1931 Drop from 
Previous Year—Irving Trust and Central Hanover 
Beuk & Trust Create Special Reserve Funds. 


Bank ea: ‘ngs for the first half of 1931 were considerably 
below profits for the same period of the previous year. 
Second quarter excnings, however, did not show appreciable 
declines from the previous quarter despite the lowering of 
money rates, says the New York “Journal of Commerce” 
in its issue of July 2, adding: 


Two of the banks set aside special reserve funds. The sum of $10,000,000 
was taken out of surplus by the Irving Trust Co. Half oft; 3 ‘a:erveisto 
be used in reducing the book value of the new building at 1 Wall Street. 
The Central Hanover Bank & Trust Co. created a contingency reserve of 
$5,000,000, taking this amount from its undivided profits. 


Irving Trust's Reserve. 

The action of the Irving Trust Co. in creating its reserve fund was com- 
mented upon as follows in a letter to the stockholders by the President, 
Harry Ward: 

‘The company has just completed the first quarter year of occupancy of 
its headquarters building at 1 Wall Street. Substantial benefits are already 
being realized through consolidation under one roof of activities formerly 
conducted at several locations. The new building is now slightly over 
90% rented. 

“In keeping with the company’s policy of conservative valuation of its 
assets the board of directors at its regular meeting to-day authorized the 
transfer of $10,000,000 from surplus. Approximately one-half of this 
amount has been used to reduce the book value of the new building and the 
balance has been added to general reserve, these changes are reflected in the 
statement of the company as of this date."’ 

The indicated earnings of the Irving Trust Co. for the first six months 
of the year were $4,039,000 before transferring the sum of $10,000,000 to 


the reserve fund. This would amount to 80c. a share for the period, as 
compared with $1.01 for the previous year. 


Central Hanover. 

Before creating its $5,000,000 reserve the Central Hanover showed 
earnings of $4,503,000 for the first half, which would amount to $4.29 
per share, as compared with $3.02 per share for the same period last year. 
Deposits were $647 ,205,901, as compared with $660,778,800 last December. 

The Guaranty Trust Co. reported an increase of $2,041,472, or $2.26 
per share, in undivided profits, since last year. For the second quarter 
there was a gain of $358,366, or 39c. per share. The condensed statement 
of condition of the Guaranty as of June 30, 1931, issued yesterday, shows a 
gain in deposits over the figures reported at the time of the last published 
statement, March 25 1931. The company’s deposits total $1,352,734,- 
933.50, as compared with $1,224,015,893.12 on March 25. 


Chemical Bank Strong. 

The Chemical Bank & Trust Co. earned $2,724,958 for the first half 
which would equal $1.30 per share. Earnings for the same period last 
year were $1.31 per share. The bank was ina strong liquid position report- 
ing — sa ha Sree and $57,658,378 in Government securities. In 

on there were large holdings of bankers acceptances. Deposits totaled 
$379,776,335. . ae 

The Continental Bank & Trust Co. for the first half earned $263,362, or 
44c. per share, which compared with 72c. per share for the same period last 
year. For the entire year of 1930, earnings were $1.32 per share. 





The New York Trust Co. earned $2.68 per share, which compared with 

$5.32 for the first half of 1930. Total earnings for the period were calculated 
at $1,339,340. 
+ Sterling National Bank & Trust Co. reports deposits of $9,310,000, 
compared with $8,791,000 on March 25 and $8,053,000 on December 31 
1930. ‘Total resources of the institution stood at $13,066,000, compared 
with $12,764,000 and $13,926,000, respectively. The ratio of quick assets 
to deposits was higher than at the time of either of the previous statements, 
the aggregate of cash on hand and due from bankers, United States Govern- 
ment securities and State and corporate bonds being $6,302,000. compared 
with $5,432,000 on March 25 and $5,849,000 on December 31. Capital 
surplus and undivided profits were given as $3,109,487, against $3,108,011 
on March 25 and $3,107,436 on December 31. 

Total assets of $1,120,645,127.58 and total deposits of $962,423,938.96 
are disclosed in the semi-annual statement of the Bank of America National 
Trust & Savings Association and the State affiliate of the same name, 
issued at San Francisco last evening. Changes in the various asset accounts 
include an increase of $10,864,812.96 in the holdings of United States 
Government and other bonds, bringing the total of Government securities 
held by the bank to $161,160,116.08. 








President Wallace of National Association of Mutual 
Savings Banks Urges Legislative Action to Compel 
Segregation of Savings and Commercial Deposits— 
Large Increase in Savings Deposits in New York 
State. 


Representatives of ten and a half billion dollars of mutual 
savings bank assets met in Washington on May 20 for their 
eleventh annual conference, bringing together the custodians 
of deposits belonging to 13,000,000 people in 17 States. 
The relationship of capital, industry and unemployment 
had a prominent place on the program. The savings bankers 
were in agreement that the great total of small capital in 
their hands would go far to provide a basis for recovery. 
The arc of savings is still rising, it was said, and shows little 
if any signs of slackening. Thomas F’. Wallace, President of 
the National Association of Mutual Savings Banks and Presi- 
dent of the Farmers and Mechanics Savings Bank, Minneap- 
olis, addressed the delegates, and said in part: 


This has been a period of deflation and depression for nearly every line 
of business with the exception of the savings bank business, which has not 
seen such a record inflow of money since the immediate post World War 
period. This influx of money coming at a time when every class of securities 
should receive the closest scrutiny and when interest returns are at a low 
rate, while a subject of congratulation, should also be a Matter for our Most 
sober thought, for of those to whom much is given, much is required, and 
we cannot afford to consider lightly the stewardship of the savings deposits 
entrusted to our care. 

Savings banks and savings depositors should unite in an insistent and post- 
tive demand that the legislative bodies of our respective States and Congress 
enact such legislation as will compel the segregation of savings and com- 
mercial deposits. : 

I would call your attention to the fact that during the ten year period 
1921 to 1931, about 6,000 commercial banks failed, or about 20%. In 
the same period, but two mutual savings banks have failed. These figures 
are given not by way of disparagement of the commerical bank, or in critic- 
ism of its way of doing business, but to emphasize the fact that the two op- 
erate in entirely distinct fields in the banking world. 

The invasion of the savings bank field by commercial banks and trust 
> mpanies while now an accomplished fact, was never justifiable from a 
sound economic standpoint, unless accompanied by legislation which would 
give to savings deposits in all such institutions the same protection that 
depositors in mutual savings banks now have. 

Recent failures of commercial banks in New York and other of our large 
cities brought to light the glaring defects of the present system, a system 
which in most cases resulted in the savings depositors in these banks being 
left with the bank’s most unrealizable assets as their only source of payment. 

Governor Roosevelt of New York Made a strong appeal this year to the 
legislature of that State to remedy this situation by requiring commercial 
banks to segregate their savings accounts, and while no action was taken, 
it is hoped that the publicity that has thus been given to this matter will 
bear fruit in the near future. 

Our marvelous record of stability since October 1929 has not been an- 
nounced by glaring headlines in the daily press, nor proclaimed by political 
orators, but that it has nevertheless become known in the homes of the 
great middle class which constitute the very backbone of our country, 
morally, politically and financially, is shown by the fact that in 1930 the 
assets of Mutual savings banks increased by More than $650,000,000 to an 
all time peak on January 1 1931. 

That this was not the result of panic or hysteria is evidenced by the 
amazingly large increase in savings deposits in mutual banks in the State 
of New York during the first three months of this year, totalling $226.141,- 
803. This was within 15% of the total gain in savings deposits in all banks 
and trust companies in the United States for the whole year ending June 
1930. 

We can look back over more than a century of continuous growth in this 
country and truthfully say that the results achieved have fully justified 
our existence. But even More important than this, in an intensely class 
conscious and class antagonistic period in our country’s history, Mutual 
savings banks stand forth as successful, intelligent and painstaking guardians 
of the savings of the masses, untainted by any suspicion of selfish gain, and 
so form an immovable barrier to the arrayal of class against class. 








Bank Legislation by Congress Urged—Representative 
Luce Contends Action Will Lessen Failure and 
Improve Situation. 


Failure of Congress properly to legislate on banking 
problems was criticized on June 8 by Representative Luce 
(Rep., Mass.), a member of the House Committee on 
Banking and Currency, who contends that some remedy 
will have to be provided whereby to lessen the number of 
bank failures and otherwise to better the banking situation. 
The New York “Journal of Commerce’’ from which we 
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quote, also has the following to say in its Washington 
account: 


Representative Luce sees in the recommendations of Comptroller of the 
Currency Pole for ‘‘trade area’’ branch banking a probable solution for at 
least part of the ills attributed to the unit system of banking. This prob- 
lem was brought directly before the Senate banking investigation, where 
there developed difficultues in delimiting ‘‘trade areas.’’ 


Supports Comptroller. 

His attention called to this dilemma, Representative Luce declared that 
it well could be left to the judgment of the Comptroller as to the extent of 
the territory to be served by metropolitan banks in each area, conforming 
to the regional requirements and situations, just as it is now left to his 
a egaaa as to the expediency of setcing up National banks in any 

ty. 

Mr. Luce does not see any difficulty in an agreement being reached be- 
tween the Comptroller and the banking interests involved in such a matter 
on the question of territorial division. On the other hand, he suggests the 
folly of trying to set out in legislation an exact definition of ‘‘trade areas” 
applicable to every city. 

The Massachusetts member deplores the fact that there are two systems 
of banking in the United States, Federal and State, and foresees in the 
future the decadence of the former or the elimination of the latter because 
of law or competition. He argued that a Natioanl bank cannot continue to 
do business under the strict supervision and regulation provided by Federal 
law in face of the elasticity of operations permitted a State bank. 

The State banks inevitably will draw business away from the nationally 
chartered institution, unless Congress from time to time enacts legislation 
that will keep the latter on a business parity with the former. There is a 
marked disinclination on the part of Congress so to do, the desire being to 
keep the National banks on an exceptionally high plane. 

It is the belief of Representative Luce that some time in the future 
there will come a crisis, just as occurred in the Civil War, when State 
banks will be taxed out of existence. That, however, he added, appears far 
in the future. 

Urges Congress to Act. 

‘“‘We (Congress) have shown our futility and our inability to accomplish 
things by not settling the question of taxation of National banks,’’ he said. 
“That is stili up in the air and goes over from session to session without 
action: That problem has been evaded or postponed for six or eight years. 

“*It is one of the deep questions Congress is remiss in not settling.”’ 

In the consideration of these and other legislative problems, Mr. Luce 
would cut the Congressional red tape. He is looking forward to the Decem- 
ber session of the House, during which it is planned to liberalize the House 
rules in the interest of expediting legislation. He complains of some of the 
archaic practices that still are in vogue in that body which lead to great 
consumption of time and often block the passage of desired legislation. 

It is understood that the technical staff of the Senate Banking Probe 
Committee is continuing its analysis of the data presented during and subse- 
quent to the public hearings held early this year. A vast amount ofsta- 
tistical material has been obtained which must be digested and then will 
follow the formulation of a bill revising the Federal Reserve and National 
Banking Acts. 

Chairman Norbeck has deplored the fact that the independent bank in 
the Northwest territory from which he comes faces terrific competition 
from the other forms of banking. 

‘The successful experience of the group system covers such a short time 
that it is difficult to pass judgment on its merit,’’ said Senator Norbeck. 
“It is feared by many that the banks gradually will go over to the practice 
of deciding everything at the Central office. The holding plan is not sug 
gested by State or Federal law. The holding company is pretty much out- 
side the law. It is not examined by State or Federal banking authorities.’ 








Governor Pinchot of Pennsylvania Signs Bill Amending 
Banking Act—Expected to Facilitate Reorganiza- 


tion of Bankers’ Trust Co. of Philadelphia. 

On May 28 Governor Pinchot signed the bill of Representa- 
tive Philip Sterling, of Philadelphia, which, the Governor 
believes, will be of particular benefit in the reorganization 
plan of the Bankers’ Trust Co. of Philadelphia. The plan, 
already formulated, had been held in abeyance pending 
passage of the measure, said Harrisburg advices to the Phila- 
delphia “Public Ledger,” from which we also take the fol- 
lowing: ’ 

“I have to-day approved House Bill 1175, which amends the Banking Act 
by prescribing the method to be followed in either the liquidation or the 
reorganization of banks, trust companies and building and loan associations 
which have been taken over by the Secretary of Banking,” said the Governor. 

“This bill was made necessary by the hitherto rigid provisions of the 
Banking Act, which acted to preclude the reorganization of institutions in 
cases where the condition of the closed bank or trust company was found to 
indicate that such reopening will benefit the depositors. 

“This bill has the hearty approval of the Secretary of Banking, who has 
found the old Act too cumbersome and rigid in some particulars to meet 
the unusual conditions that have arisen in recent months. It also provides 
the necessary flexibility to enable the Secretary of Banking to proceed 
along the lines which promise to give the greatest aid to the depositors and 
stockholders of closed institutions. 

**House Bill 1175 will especially aid the 105,000 depositors of the Bank- 
ers’ Trust Co., in that it will enable the depositors of this institution to 
proceed with a plan of reorganization which they have already formulated 
and held in abeyance pending the passage of this legislation. 

“It should afford similar relief to the depositors of other closed institu- 
tions. The reopening of a closed bank cannot help but aid in the restoration 
of public confidence in our financial institutions, which, as everybody 
knows, are fundamentally scund. Any bill that will tend in this direction 
will hasten the end of the present depression and therefore is worthy of 
my support. I have, therefore, affixed my signature to this measure.” 








W. D. Gordon, Secretary of Pennsylvania Banking 
Department Says Latter Will Prosecute Circula- 
tion of False Rumors Affecting Banks. 

The intention of the Pennsylvania Banking Department 
to prosecute those who spread false rumors affecting finan- 





cial institutions was indicated in a recent statement by 
Dr. William D. Gordon, Secretary of the State Banking De- 
partment. He is quoted as saying: 


_ “During the past two weeks it has come to my attention that the circula- 
tion of unfounded rumors with regard to the soundness of certain banks and 
trust companies in Philadelphia and its vicinity has resulted in the abnormal 
withdrawals of deposits. 

“As Secretary of Banking, I wish to call the attention of the public to the 
Act of Assembly, which makes it a misdemeanor, punishable by a fine of 
$5,000 and imprisonment at hard labor for five years for any person to 
make any statement untrue in fact, derogatory to the financial condition of 
any bank, banking house, banking company, trust company, or other finan- 
cial institution in this Commonwealth. 

“This law will be enforced to the utmost of my power and I shall rigor- 
ously prosecute any and all persons violating the Act.” 


The Philadelphia “Public Ledger” of May 23 stated that 
according to Dr. Gordon unfounded rumors were responsible 
for the unusual withdrawals of several days on the First 
Penny Savings Bank. The unexpected withdrawals ceased 
on May 22. The account in the “Ledger” also said: 


Dr. Gordon spoke at a Real Estate Board luncheon in the Bellevue-Strat- 
ford. His auditors were bankers and real estate men from this city and 
nearby points. About 400 persons were present, and they applauded the 
remarks of the head of the Banking Department. 


First Suspect Caught. 

“Detectives and representatives of the Banking Department are on the 
trail of those that are spreading the false statements,’ Dr. Gordon said. 
“Yesterday we got the first one. It is my intention to prosecute personally 
anyone arrested for the spreading of ill-founded rumors concerning banking 
institutions. Certain persons are against our institutions and the good 
citizenship of this country.’ 

Dr. Gordon opened his address by calling attention to the fact that even 
in the face of the business depression Pennsylvania banking institutions and 
building and loan associations had made progress and added that although 
there had been institutions and associations closed in recent months that 
the losses to depositors in the closed banks and the stockholders in the 
building and loan associations would be comparatively small. 

“Since Jan. 1, 15 National banks and 13 State banks in Pennsylvania 
have closed their doors,’ the speaker said. “Their assets comprise only 
81/100 of 1% of the total assets of the banks in this State, and I can 
safely say that the losses to the depositors of the closed institutions will 
not exceed 4/10 of 1%. Where is there a record as good as that in any 
line of business? 

B. and L, Losses Small. 

“With respect to the building and loans in the Greater Philadelphia terri- 
tory that have ceased operations, the loss to the stockholders will be small, 
as the associations had only 144% of the total assets of all the building 
and loan associations in the territory.’’ 

Dr. Gordon included in the Greater Philadelphia territory this city and 
the counties surrounding and adjacent to it. 

The speaker said that the banking and building and loan structures of 
Pennsylvania are on firm foundations, and then vigorously started to call 
attention to adverse propaganda. 

He said there was no question but that the unrest among the depositors 
of the First Penny Savings Bank had been caused by unfounded rumors; 
that the institution was solvent and that the men who are members of its 
Board of Trustees are among the outstanding business leaders of the 
community. 

Strong As Gibraltar. 

“The First Penny Savings Bank is as strong as the Rock of Gibraltar,” 

he added. 
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Indianapolis Clearing House Warns Against Circula- 
tion of False Rumors. 

Warning against the circulation of “maliciously false 
rumors” which have “affected seriously the walfare and 
orderly conduct of business in the entire community,” mem- 
bers of the Indianapolis Clearing House Association issued 
a statement on May 15, signed by 10 Indianapolis banking 
institutions, represented by their executive officials, assert- 
ing that the Indiana statute relating to slander of financial 
institutions will be enforced. The Indianapolis “News,” 
from which this is learned, also said: 


Members of the Clearing House group announced their intention of 
co-operating and assisting each other in every reasonable way to meet any 
necessity that might arise as a result of the circulation of such rumors, 
saying they were determined that the law relating to the slander of financial 
institutions should be enforced. 

The statement assured the public that the rumors were malicious and 
entirely without foundation, and that they have been circulated to such an 
extent as to affect the business life in the entire community. 

The text of the statement, issued by Frank D. Stalnaker, President of the 
Association, following the meeting, is as follows: 

“The undersigned, all the members of the Indianapolis Clearing House 
Association, deplore the fact that during the past few days maliciously 
false rumors concerning the soundness of some of our members have been 
started, circulated and repeated to such an extent as to affect seriously 
the welfare and orderly conduct of business in the entire community. We 
assure the public that there is no foundation for such rumors, and that 
each of us, members of the Indianapolis Clearing House Association, announce 
our determination to co-operate and assist each other in every reasonable 
way to meet the stress or necessity which may result from such unfounded 
rumors. We have a fixed policy of helping each other and are determined 
that the law relating to the slander of financial institutions shall be 
enforced.” 

The banking institutions signing the statement are the Bankers’ Trust Co., 
by Howard OC. Binkley, President; Fletcher American National Bank, by 
Elmer W. Stout, President; Fletcher Trust Co., by Evans Woollen, Presi- 
dent ; Indiana National Bank, by Frank D. Stalnaker, President; Indiana 
Trust Co., by Fred OC. Dickson, President; Live Stock Exchange Bank, by 
A. S. Benson, President; Merchants’ National Bank, by John P. Frenzel, 








48 


FINANCIAL 





CHRONICLE [Vou 133. 








Chairman ; People’s State Bank, by Felix M. McWhirter, President ; Security 
Trust Co., by Irving W. Lemavux, President, and Union Trust Co., by Arthur 
V. Brown, President. 








L. M. Ballou Named Bank Commissioner of Rhode 
Island. 

Latimer W. Ballou of Woonsocket, manufacturer, trustee 
and director of the Woonsocket Institution for Savings and 
a Close associate of the late Governor Aram J. Pothier was 
on April 22 appointed Bank Commissioner of Rhode Island 
to succeed the late George H. Newhall according to the 
Providence “Journal” which also said: 

Governor Case sent the nomination to the Senate and it was confirmed. 

Mr. Ballou is a former president of the Woonsocket Common Council 


and at one time held the chair in the Board of Aldermen. He was for 
six years Senior Aide on the personal staff of the late Governor Pothier 
with the rank of colonel. 

Mr. Ballou has held important posts in banking circles. He is at the 
present time a trustee and a member of the investment board of the 
Woonsocket Institution for Savings. He is also a member of the Board 
of Directors of the Morris Plan Bank of Rhode Island and a member of 
the discount committee of the Woonsocket branch of that banking firm. 
He is a director in various corporations in Woonsocket and elsewhere. 








Stronger System of Banking Planned in Ohio—Depart- 
ment in Annual Report Says Institutions Are 
Arranging to Withstand Brunt of Recession. 

Progressive bankers of Ohio are planning to further 
strengthen the banking situation in the State that its fin- 
ancial institutions may better withstand the brunt of business 
troubles which come to the country in cycles, the State 

Banking Department has informed Governor George White 

in its annual report, according to Columbus, Ohio advices, 

June 6 to the ‘‘United States Daily’? from which we also 

quote as follows: © 


The report was compiled by O. C. Gray, who has been superseded as 
State Superintendent of Banks since the report was drawn, by Ira J. 
Fulton. The section of the report dealing with the present banking situa- 
tion tn Ohio follows in full text: 

Like every other State in the Union, Ohio has been more or less affected 
by the business depression which has been world-wide the year now brought 
to a close. Like every other line of business, Ohio’s financial institutions 
have had their share of trouble as a result of the prevailing subnormal 
conditions. However, without attempting to minimize the extent and 
severity of the widespread economic slump, it can in truth be stated that 
Ohio is weathering the storm of adversity far more successfully than is 
the case with a majority of her sister commonwealths. The manner in 
which the Buckeye State is meeting the strain and stress of the times 
reflects the abundance of its resources, natural and acquired, and the in- 
herent strength of its commercial, mercantile and industrial structure. 
It is inevitable that, sooner or later, better days will come. That has been 
the history of the country, and cultivation of a spirit of optimism on the 
part of every body will hasten business recovery. 


Lessons to be Learned. 

Out of the economic disturbances which have so generally upset business, 
valuable lessons can be learned by banking institutions. Out of evil can 
come good. The pressure of hard times had had the effect of bringing 
the financial world sharply to account. We are brought face to face with 
the stern necessity of taking stock of ourselves and giving careful con- 
sideration as to what it ig best to do in the present exigency. The pro- 
gressive bankers of this State, with a complete awareness of th: issues 
confronting them, are planning to further strengthen the banking situation 
in this State that its financial institutions may better withstand the brunt 
of business troubles which come to the country in cycles. 


Duties of Directors. 

Events of the past year, give added emphasis to the fact that safe and 
sound administration policies must be closely adhered to if serious banking 
troubles are to be avoided. It is of utmost importance that bank directors 
realize the responsibilities which rest upon them in their official capacities. 
They should never lose sight of the fact that it is their duty to keep in 
intimate touch with the affairs of their bank. They should ever bear in 
mind that the safety of the depositors’ money and the interests of the stock- 
holders are, in large measure, dependent upon their judgment and watch- 
fulness. They should particularly scrutinize applications for loans and 
the collateral offered in connection therewith. Loans on call should be 
of such 4 nature whay they can be realized upon immediately, if necessary. 
One of the important lessons which the business depression teaches is 
that the assets of a bank should be kept in liquid form. Most of the bank- 
ing troubles which have occurred throughout the country during the present 
slump are the result of so-called frozen assets. The banks which have 
kept their assets in a satisfactory liquid state are coming through the de- 


pression with colors flying. Maintenance of a strong secondary reserve 
aids greatly in keeping assets liquid. 


Excessive Interest Rates. 


Payment of high interest rates by banks for the use of public funds and 
upon deposits should be discouraged. In theory and practice such a policy 
is manifestly unsound. High interest rates cut deeply into the profits, 
which are all too meager in the case of many institutions, especially those 
in rural communities. The danger of wild speculation cannot be too 
strongly condemned. The stock market crashes in the fall of 1929, with 
their almost irreparable damage to business, furnish convincing argument 
of the folly of trying to acquire wealth overnight by “playing the market.” 
Conservative bankers deprecate all such questionable practices. In 
view of what has happened to the large number of persons caught by the 
— bo speculation, it should not be necessary to issue a warning against 

evil. 

The Division of Banks continues to rigidly adhere to its policy of refusing 
to permit the organization of a new bank except where there is conclusive 
evidence of its need. During the present year but two new banks were 
authorized. In addition, by permission, a private bank was converted 
into an incorporated bank, and in two cities thrre were bank reorganiza- 
tions, each reorganization forming one bank. These two banks, however, 


are not considered as being new institutions. In 1929 four banking charters 
were issued. 





Ohio’s Bank Resources. 

Ohio ranks fifth among the States of the country in aggregate State bank- 
ing resources, maintaining a position in this respect it has held for a number 
of years. A statement issued under authority of the National Association 
of Supervisors of State Banks shows that New York, Pennsylvania, Massa- 


chusetts and Dlinois are the only States which have a larger volume of bank 
ing assets than Ohio has to its credit. 
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Bill in North Carolina Legislature Would Liberalize 
Requirements for Establishment of Branches by 
State Banks. 


The following from Raleigh, N. C., May 15, is from the 
“United States Daily”: 


A bill (H. 1296) has been introduced into the North Carolina Legislature 
which would make it possible for State banks with a capital of $100,000 
to maintain branch offices in towns of less than 1,000 population without 
meeting the additional requirements as to capital for branch operation 
now in the State law. 

The present legal requirement is that there must be sufficient capital 
to provide for $25,000 capital for the parent bank and $25,000 additional 
for each branch established in towns of 3,000 population or less; $30,000 
for each branch in towns of 3,000 to 10,000; $50,000 in towns of 10,000 
to 25,000, and $100,000 for each branch in cities larger than 25,000. 

The proposed bill would add a proviso reading as follows: ‘Provided, 
however, for the purpose of giving small towns banking facilities, that 
banks with a capital stock of $100,000 or more are permitted, with the 
approval of the Commissioner of Banking, to maintain offices in towns 
of less than 1,000 population, for the purpose of accepting deposits, cash- 
ing checks, and furnishing change, without capital requirements.” 








Iowa Banks Gain Right to Set Up Branch Offices— 
Six Other Notable Changes Made by Recent General 
Assembly, According to Superintendent Andrew. 


L. A. Andrew, Superintendent of Banking of the State of 
Iowa is quoted as fo.lows in the “United States Daily” of 
June 4: 


The 44th General Assembly of the State of Iowa, which recently ad- 
journed, passed seven acts of particular interest to banks. Of the nearly 
1,000 bills which were considered, 141 had to do with the banking business 
more or less. Many of these were defeated, however, and the ones that 
are of particular interest are included in the following set-up: 

Senate File 146 recodified the sections governing the public funds de- 
posits and reduced the interest rate during the months of April and October 
on said deposits from 2% of 90% of the collected daily balance to 1% 
of 90% of the collected daily balance. This was done to relieve the banks 
from paying interest at the higher rate during the two months that the 
largest amount of taxes are deposited, and these deposits being left only 
a few weeks, it is impossible for the banks to properly employ these funds. 
April and October are the two months of the year when the County Treas- 
urers have taxes paid in and hold the same for distribution to the different 
cities, towns, schools, &c. 

Senate File 288 amended the laws regarding the preference of drafts in 
closed State, savings banks and trust companies by eliminating cashiers, 
checks and the further requirement that they be drawn against actual 
existing values. The General Assembly of two years ago sought to make a 
draft or cashiers’ checks given in payment of clearings or for the actual 
transfer of funds a preferred claim in case the issuing bank closed. 


No Question of Preference. 

This new law clarifies the old and makes it so that there is no question 
as regards the preference of drafts given in payment of clearings or for 
the transfer of funds. ‘The purpose of this law was to stabilize the value of 
the bank draft. In former years many customers were drawing their 
money from supposedly weak banks and transferring funds by money order 
or express orders. Also when a bank became in a questionable position, 
other banks in the same town would demand cash for clearings, which in 
some cases compelled their closing or at least serious embarrassment. 

Senate File 289 makes clear the law permitting banks to deduct their 
real estate holdings from capital, surplus and undivided profits for the pur- 
pose of taxation. The General Assembly of two years ago changed the 
taxation law in regard to banks by putting surplus and undivided profits 
under the head of ‘“Moneys and Credits.’’ There arose from this change 
a question as to whether the value of real estate could be deducted also 
from surplus and undivided profits. This new law says that it can and 
clears up the disputed question. 

Senate File 290 requires a written order for stopping payment on checks 
or drafts and said order is good for 60 days, but may be renewed from time 
to time for periods of 60 days. This law will eliminate a great deal of 
unnecessary detail, as in Iowa we had no definite time when a stop payment 
order expired. These were a great nuisance to banks and also the cause 
of considerable loss at different times. This law is not the most important, 
perhaps, passed during the last General Assembly, but at least is one of the 
most beneficial as regards the detail work in banks. 


Computed on Latest Census. 

Senate File 356 placed the capital requirements of banks under the latest 
Iowa census instead of the Federal census, as there is a difference in the 
methods used. The Federal census, for instance, includes the inmates 
of different State institutions in the town where they are located, while 
the State census puts the inmates as the inmates to the towns from which 
they come. 

Senate File 106 changes the law and clears up a former section giving 
trust companies specific authority to issue debenture bonds upon certain 
conditions and with certain securities. The new law reads that trust 
companies can issue ‘‘debentures or bonds, the payment of which shall be 
secured by the actual transfer of real estate securities for the benefit and 
protection of purchasers of said debentures or bonds, provided said securities 
shall be at least equal in amount to the par value of such debentures or 
bonds, and be first liens upon unencumbered real estate worth at least 
twice the amount loaned thereon.”’ 


House File 123, permitting banks to establish offices in their own county 
or contiguous counties, was probably the most important bill passed by 
the last General Assembly. ‘The new Act starts in reaffirming the Iowa 
law against branch banking and then specifically authorizes the establish- 
ment of offices for the purpose of receiving deposits and paying checks 
and performing such other clerical and routine duties as may be necessary. 
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Believed Help to Communities. 


towns and villages had a combined population of 74,960 and the 
contiguous territory probably had a farming population of 50,000. For 
the present at least the privileges of this Act are open only to banks under 
supervision of our State Banking Department and not members of the 
Federal Reserve system. National banks, on account of the McFadden 
Act, are not allowed to take advantage of this law, and the provisions of 
the Federal Reserve Act also make it impossible for members of the Federal 
Reserve system to take advantage of the Act as this law provides. 

It is expected that this new law will be a benefit not only in giving many 
Iowa communities banking facilities that are too small to support a bank, 
but it will enable a number of small banks unable to make expenses to be 
convertedjinto offices from a neighboring strong institution. 








Minnesota Opposed to Branch Banking—Legislature 
Urges}{Congress Not to Sanction It. 

The recently adjourned session of the Minnesota Legisla- 
ture passed a resolution memorializing Congress not to 
enact any law which would permit branch banking in Min- 
nesota according to St. Paul (Minn.) advices May 12 to the 
“United States Daily” which gives the resolution as follows: 


Whereas the policy of the State of Minnesota has always been opposed 
to branch banking, as evidenced by Laws 1923, chapter 170, which abso- 
lutely prohibits any State bank or trust company from maintaining a 
branch banking house; and 

Whereas national banks under the existing Federal statutes are likewise 
not allowed to establish or maintain branch banks in this State; and 

Whereas it is believed that the establishment of branches by banking 
institutions operating under Federal charters would be detrimental to the 
best interests of the people of the State, and especially detrimental to the 
independent State banking corporations ; 

Now therefore be it resolved by the House of Representatives of the 
State of Minnesota, the Senate concurring, that the Senate and House of 
Representatives of the United States be and they are hereby urged not 
to enact any law under which national banks would be permitted to 
establish branches in States wherein such branches are prohibited by State 
statutes, in so far as State institutions are concerned. 

Be it further resolved, that the Chief Clerk of the House be and he is 
hereby directed to forward an authenticated copy of this memorial and 
resolution to each representative of the State of Minnesota in the United 


States Senate and House of Representatives, and to the presiding officers 
thereof. 








Banking\jin Minnesota Federal Reserve District in 1930 
—235 Fewer Banks in District. 


From the Monthly Review, dated April 28, of the Federal 
Reserve Bank of Minneapolis, we take the following: 


Complete banking figures for the year 1930 are now available for all 
states and parts of states in the Ninth [Minneapolis] Federal Reserve 
District. The number of banks in the District decreased by 235 during 
1930, leaving the number at the end of the year, 2,118 banks. Deposits 
decreased 87 million dollars to a total of $1,547,457,000. Loans decreased 
98% million dollars to a total of $836,291,000. The deposit total was 
above the low point of 1921-1922, but loans decreased to the lowest point 
since 1916. Other significant changes during the year were a reduction of 
13 million dollars in investment holdings; a reduction of 7 million dollars 
in borrowings from other banks; a reduction of 7 million dollars in “‘other 
Teal estate,” and an increase of 8 million dollars in cash and balances due 
from banks. 

City banks and country banks in the District experienced opposite de- 
posit trends during 1930. City banks gained 11 million dollars in deposits, 
whereas country banks lost 98 million dollars in deposits. City banks 
and country banks both experienced decreases in loans and investments. 
Oity banks, on account of their gain in deposits and decrease in loans, 
were able to pay off practically all of their borrowed money and to in- 
crease their cash and balances due from banks materially. Country banks 
were forced to increase their borrowings slightly and to reduce their cash 
and balances due from banks. 

It is interesting to note that banks in rural Minnesota, which is the 
most thorough exponent of diversified farming among the northwestern 
states, suffered a decrease of only 3% in deposits during 1930. In con- 
trast, deposits in North Dakota decreased 18%, in South Dakota 21%, in 
Montana 9%, in Wisconsin 7%, and in northern Michigan 5%. Minnesota 
country banks and banks in Montana and northern Michigan increased 
their investment holdings during 1930. 








Bank Guaranty Case in Texas Now Concluded—More 
Than $2,000,000 Has Been Kept Impounded for 


Nearly Five Years by Litigation in Matter—De-- 


positors to Receive Funds. 


Litigation in connection with the guaranty of bank de- 
posits in Texas which has been in progress for nearly five 
years, and which has kept impounded more than $2,000,000 
for that length of time, has been brought to a conclusion, 
according to Assistant Attorney General Everett L. Looney 
by judgment in the case of J. C. McNair et al. v. Farmers’ 
State Bank et al. In stating this, Auxtin, Tex., advices, 
May 15, to the “United States Daily” added: 


A memorandum prepared by Mr. Looney in explanation of the situation 
follows in full text: 





In the District Court of Travis County Judge J. D. Moore has entered 
a judgment in the cause styled J. O. McNair et al. v. Farmers’ State 
Bank et al., which case has generally become known as the “Guaranty 
Fund Case’. 

The trial of this case was begun on April 7 1931 and concluded after a 
little more than a month. The judgment entered disposes of the claims 
of some 868 State banks, formerly members of the Depositors’ Guaranty 
Fund system of banking, and some several thousand depositors of nine 
banks which failed prior to the repeal of the depositors’ guaranty fund 
law; the banks being the Commercial Guaranty State Bank of Longview, 
Commercial State Bank of Cisco, Altoga State Bank of Altoga, Farmers’ & 
Merchants’ State Bank of Mount Calm, Guaranty State Bank of Trinidad, 
Farmers’ State Bank of Kemp, Guaranty State Bank of Gunter, Addison 
State Bank of Addison, and First State Bank of Bolton. 

This case brings to conclusion litigation which had been going on for 
nearly five years, and which had kept impounded more than $2,000,000 for 
that length of time. 

Depositors to Receive Balance. 

Under the terms of the judgment the balance remaining unpaid to the 
depositors of the above-named banks whose deposits have been allowed by 
the Banking Commissioner as claims against the guaranty fund go to the 
depositors, who receive the full amount of their deposits remaining unpaid. 
That is to say, of the nearly $2,000,000 involved $117,000 will go to the 
depositors, that being the amount of their claims unpaid at this time, 
and the remainder, of more than $1,500,000, will go to the banks accord- 
ing to the proportion to which they contributed to said fund. 

The judgment provides for an audit to be immediately made to determine 
the interest each claim has in said fund, and the audit, when made, is to 
be returned in the court, subject to the approval of said court. 

“I am very happy to have been able to bring this long-drawn-out litiga- 
tion to a close during my four months in office as Attorney-General, and 
I feel sure that each claimant of this fund, depositors and banks, when 
they understand the effect of this decree in dollars and cents, will be 
more than pleased with the judgment entered. Just as soon as the audit 
has been completed, I shall send to each bank a statement showing the 
amount of money they will receive under this decree. The judgment of 
the court follows, with slight modification, the order entered by the State 
Banking Board early in April of this year.” 

The above is a statement given out by Attorney-General James V. Allred 
in connection with the judgment entered by Judge Moore. 


Claimants Represented. 

Every class of claimant to the funds involved was represented in court, 
and all the evidence obtainable was presented for Judge Moore’s con- 
sideration. . 

The 759 banks that withdrew from the Depositors’ Guaranty Fund prior 
to Sept. 29 1926 were represented by Dan Moody and William A. Wade. 
The banks which remained in the Depositors’ Guaranty Fund after Sept. 29 
1926 were represented by Boyles, Brown & Scott, of Houston, and Olan 
R. Van Zandt. 

The depositors were represented by J. F. Hair, of San Antonio, and G. 0. 
Crisp, of Kaufman. The State Banking Board, and the individual mem- 
bers thereof, was represented by Everett L. Looney and Maurice Cheek, 
assistants to the Attorney-General, James V. Allred. 








Senator Norbeck Sees Independent Bank Facing Com- 
petition from Three Systems. ¢ 


Arguments advanced to prove that the independent or 
unit bank is not safe or satisfactory overlook the fact that the 
experience of 50 years shows this type of banking insti- 
tution to have been “very successful,’”? Senator Norbeck 
(Rep.), of South Dakota declared in an address June 3, 
before the convention of the Independent Bankers Asso- 
ciation of Minnesota. The Senator declared that the unit 
bank is an American institution and must be preserved. 
He further asserted that the independent bank now faces 
competition from three systems, viz., chain banking with 
personal control, group banking with corporate control, 
and branch banking with a completely centralized organiza- 
tion. Something can be said for group banking, according 
to Senator Norbeck, with its local advisory board which 
represents the interest of the community. Some groups, he 
continued, serve their communities though their manage- 
ment is remote. 

The banking failures of the last 10 years should be con- 
trasted with the 50 years of successful unis bank operaiion 
which preceded them, and the independent bank should not 
be condemned without further experience, he said. In the 
“United States Daily” of June 6, Senator Norbeck is quoted 
as follows: 

“The independent bank or unit bank is an American development and an 
American institution,”’ he said. ‘It is owned and managed by the citizens 
and property owners of the community, who have their money invested 
in the enterprise. They are a substantial part of the community and their 
success depends upon its welfare and progress. The independent bank of 
the northwest now faces competition, or danger, from three different 
systems—for there are four banking systems in the United States (without 
regard to their charters being State or National). 

“We are not unfamiliar with the man, or group of men, owning a ‘string 
of banks.’ These are called chain banks. They have not been numerous 
but have succeeded where the owners have been men of exceptional ability 


and integrity. 
Discusses Group Banking. 

“I think of the group bank as the third system. A large number of unit 
banks are acquired and gathered into a group under a central control. It 
seems to be a northwestern development and is generally referred to as 
‘chain banks,’ because each bank continues to be operated under its own 
charter though most of the stock is held by a holding company, which in 
turn is owned and controlled by a large central bank. 

“The bank retains a board of directors and local officials who own a tiny 
part of the stock but have no responsibility. They are, in effect, dummy 
directors subject to the whims and will of the holding company. But 
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something can be said for this plan. They serve as a local advisory board 
as long as they continue their interest in the work and find themselves 
working in harmony with the non-resident owners. 

“The successful experience of the group system covers such a short time 
that it is difficult to pass judgment on its merit. This we do know, that 
all groups cannot be placed in the same class. We find some better than 
others. Some serve their communities better though the management is 
remote. 

Control Is Indirect. 

“Tt is feared by many that they will gradually go over to the practice of 
deciding everything in the central office. The holding company plan is not 
suggested by State or Federal law. The holding company is pretty much 
outside of the law. It is not examined by State or Federal banking au- 
thorities. It may be said that the various banks scattered over the country 
are indirectly owned by the central bank, but that is only indirectly. 

“The central bank has no legal responsibility for the holding company or 
the banks under the same, as in the branch bank system where the branch is 
owned directly by the central bank. But the holding company and the 
various banks are pretty much the property of the central bank, therefore 
success is important. 

“The fourth system, or the branch banking system, is in existence in 
our large cities where branches in the locality are permitted by law. There 
are also some States, notably California, that permit branch banking where 
both State and Federal banks are being absorbed, where bank officers and 
a board of directors are being dispensed with. The work is done entirely 
by clerks from the central office under instructions from the central con- 
trolling board. 

“It is quite natural that Canada would adopt something like the English 
banking system. They did so and we have many Americans who never get 
tired of pointing to that great success of the Canadian chain banking system. 
In my judgment it has certain advantages as well as disadvantages, but 
certainly I would not critice the Canadian Government for the handling 
of their affairs. 

“T recently read with much interest an article in a Washington magazine 
written by E. Ingles, Vice-President, I. B. E. W., Toronto. From this we 
are informed that there has been only 26 bank failures in Canada during 
the last 62 years. This gives us quite a thrill, until we read further and 
get a better understanding of the matter, but we find that Canada has 
only 11 banks and these in turn have over 4,000 branches. 

“The hoax is that branches are not counted when bank failures are men- 
tioned. According to this the ratio of failures in Canada is as 26 to 11. 
It is more than 2 to 1. I find little comfort in these figures, but I do know 
the attitude of the Canadian Government has been one of protecting the 
depositors. When a large bank of $2,000,00C capital failed with all its 
branches, after the war, the Canadian Government actually appropriated 
large sums of money to pay the depositors. 

“They had no barfk guarantee law. It was no legal obligation, but it 
was the attitude of statesmen who foresaw that bank failures would paralyze 
a country. They knew they could not afford them. They took the 
taxpayers’ money to reimburse depositors, but serious business distress 
was thereby averted. 

Tested Half Century. 

“I think we might all agree that if there were only 11 banks in this 
country it would not be long before they would all be controlled by New 
Yorkers, and the bankers of the Twin Cities finding themselves out of 
business and out of opportunity might decide to protest by way of joining 
a radical political movement. The Twin Cities bankers think the first 
step in centralization is a safe one but the second step might be dangerous. 
I think that both would be dangerous. 

“‘Many arguments are used to prove the independent or unit bank is 
not safe or satisfactory. We are so often reminded that the last 10 years 
has shown weaknesses. The fact is entirely ignored that for 50 years 
preceding it was very successful and that there were no more failures in 
agricultural States than in industrial States. Why should the result 
of 10 years experience be accepted when the longer 50 years experience 
is a more reliable guide.”’ 








United States Treasury Bills Oversubscribed—Govern- 
ment Borrows $100,000,000 on 91 and 90-day Bills 
at 5-8ths of 1%. 


The U.S. Treasury disposed of its latest issue of Treasury 
bills for $100,000,000, in two series for $50,000,000 each, 
at the remarkably low interest rate of 5-Sths of 1%. Acting 
Secretary Mills announced on Monday, June 29, the day 
on which bids for the bills were opened. This was the best 
price by far ever realized by the Government on any offering 


of bills on a discount basis. Mr. Mills made the following 
statement: 


‘With respect to the offering of $50,000,000 or thereabouts of 91-day 
bills dated July 1 1931, and maturing on Sept. 30 1931, the total amount 
applied for was $201,227,000. The highest bid made was 99.848, equivalent 
to an interest rate of about .60% on an annual basis. 

“The lowest bid accepted was 99.833, equivalent to an interest rate 
of about .66% on an annual basis. Only part of the amount bid for at the 
latter price was accepted. The total amount of bids accepted for the 
91-day bills was $50,026,000. The average price of the bills to be issued 
in this series is about 99.840. The average rate on a bank discount basis 
is about 5-8ths of 1%. 

*““With respect to the offering of $50,000,000, or thereabouts, of 91-day 
bills dated July 2 1931, and maturing on Sept. 30 1931, the total amount 
applied for was $180,034,000. The highest bid made was 99.850, equivalent 
to an interest rate of .60% on an annual basis. 

“The lowest bid accepted was 99.835, equivalent to an interest rate 
of .66% on an annual basis. Only part of the amount bid for at the latter 
price was accepted. The total amount of bids accepted for the 90-day 
bills was $50,050,000. The average price of the bills to be issued in this 
series is about 99.842. The average rate on a bank discount basis is about 


§8ths of 1%." 
United States Fiscal Year Shows Deficit of $903,- 
000,000—Receipts Decline $801,000,000, Expendi- 
tures Increase $226,000,000—Ogden L. Mills Attri- 
butes Increased Spending to Farm and Veterans’ 
Aid and Public Construction. 


With a deficit of $903,000,000 and an increase in the out- 
standing public debt of $616,000,000, the Federal Government 








Secretary Ogden L. Mills issued a detailed statement on 
that day showing that Treasury receipts were $3,317,000,000, 
a decline of $861,000,000 from 1930, and expenditures charge- 
able against ordinary receipts were $4,220,000,000, or $226,- 
000,000 more than last year, when there was a surplus of 
$184,000,000. The gross debt on June 30 amounted to $16,- 
801,000,000. Money market conditions during the year, 
however, permitted refunding at unusually low rates, so 
that there was a reduction of $48,000,000 in interest charges. 
Revised figures for yesterday on the average rate of interest 
showed 3.56%, compared with 3.80% the year before. 

The decline in the major sources of Federal revenue re- 
flected for the most part the effect of the business depres- 
sion, Mr. Mills said, while the increase in expenditures was 
attributed largely to those for agricultural aid and relief, 
for additional benefits to war veterans and for the accel- 
erated governmental construction activities. The annual 
report of Secretary Mellon, submitted to Congress last 
December, estimated the deficit for 1931 at $180,000,000. 
“The discrepancy was due to the difficulty at that time of 
measuring the severity and duration of the business depres- 
sion and the extent to which internal revenue and customs 
receipts would be affected,” Mr. Mills declared. The total 
income tax collection, including back taxes, was $1,860,- 
000,000, a reduction of $551,000,000 from the 1930 fiscal year. 
Current corporation taxes amounted to $892,000,000, a re- 
duction of $226,000,000, and current individual taxes $731,- 
000,000, a loss of $330,000,000. ‘Customs duties fell from 
$587,000,000 in 1930 to $378,000,000 in 1931. Mr. Mills’s 
statement was as follows: 

“A considerable reduction in Federal revenues during the fiscal year 
1931 and an increase in expenditures resulted in a deficit of 903,000,009, 
as compared with a surplus of $184,000,000 for 1930. 

“Retirements of United States obligations to meet sinking fund and 
other statutory retirements chargeable against ordinary receipts totaled 
$440,000,000, so that the deficit, exclusive of debt retirement, amounted 
to $463,000,000. The total gross debt outstanding was increased by $616,- 
000,000. As the general fund balance increased $153,000,000, the net debt 
increased but $463,000,000. 

“The total ordinary receipts amounted to $3,317,000,000, which repre- 
sents a decline of $861,000,000 from 1930. The decline reflects, for the 
most part, the effect of the depression on certain major sources of Federal 
revenue—income taxes and customs receipts. 

“Expenditures chargeable against ordinary receipts aggregated $4,220,- 
000,000, and were $226,000,000 larger than for the previous year. The 
increase was due largely to expenditures for agricultural aid and relief, 
for additional benefits to war veterans, and for the accelerated govern- 
mental construction activities, which more than offset other reductions. 

‘In the annual report of the secretary for the fiscal year 1930, the 
deficit for 1931 was estimated at $180,000,000, or $723,000,000 less than 
the actual deficit shown for the year. Total ordinary receipts were $518,- 
000,000 less than the $3,835,000,000 estimated last autumn. 

“The discrepancy was due to the difficulty at that time of measuring 
the severity and duration of the business depression and the extent to 
which internal revenue and customs receipts would be affected. Expen- 
ditures exceeded the estimated $4,015,000,000 by $205,000,000, largely as 
a result of emergency expenditures. 

Decline in Receipts Cited. 

“The aggregate amount of customs and internal revenue receipts during 
the year was $2,803,000,000, or $818,000,000 less than for 1930. Income 
tax receipts totaled $1,860,000,000, which was $551,000,000 less than dur- 
ing the fiscal year 1930. 

“Preliminary reports from collectors of internal revemue indicate that 
current collections of corporate income taxes totaled about $892,000,006 
and were about $226,000,000 smaller than for last year. 

“Corporation taxes during the six months January to June 1931, which 
were collected on 1930 incomes, showed a decline of $206,000,000, or about 
38% from collections during the corresponding months of 1930, reflecting 
reductions in taxable corporate income during a period in which the volume 
of industry and trade and the level of most commodity prices were rapidly 
declining. 

“This decrease in collections was not, however, as marked as the reduc- 
tion in incomes, due to the higher rates affecting collections during the 
calendar year 1931, as compared with the preceding year. 

Drop in Individual Incomes 

“Current individual income tax collections were $731,000,000, or $330,- 
000,000 less than during the fiscal year 1930. The contrast with former 
years is accentuated by the fact that during the period of rising security 
prices, taxable incomes were largely augmented by profits from dealings 
in securities. Collections during the six months, January to June 1931, 
based on 1930 incomes, declined $258,000,000 or about 49%, from the 
corresponding period of the preceding year. This comparison is also affected 
by rate changes during the period. 

“Collections of back taxes showed little change as compared with the 
fiscal year 1930. 

“Indicated income tax receipts of $1,860,000,000 for the fiscal year 1931 
compare with an estimate of $2,190,000,000 in the annual reports of the 
secretary for 1930. The Treasury underestimated the severity of the 
depression and the effects which the fall in prices of commodities and of 
securities and the reduction in volume of business operations would have 
on taxable incomes. 

“Receipts from customs duties, including tonnage tax, were $378,- 
000,000, as compared with $587,000,000 in 1930. The decline is to be 
accounted for primarily by a reduced volume of imports, and, in the case 
of commodities subject to ad valorem duties, by the lower prices of imported 
commodities. 

Fall in Values of Imports. 
“For the ten months ended April 1931, the value of dutiable imports 
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the fiscal year 1930. It may be observed in addition that the marked 
increase in dutiable imports just prior to the close of the fiscal year 1930, 
when the new tariff act was passed, doubtless affects the comparison of 
customs collections for the two fiscal year periods. 

“Customs receipts were $124,000,000 below estimates. At the time the 
estimates were made in the autumn it seemed not unlikely that the turn 
of the year would witness some business improvement, with corresponding 
increase in imports and customs receipts. 

“Miscellaneous internal revenue and other miscellaneous receipts were 
also somewhat smaller than for the preceding year. Miscellaneous internal 
revenue receipts totaled $569,000,000, or about $59,000,000 less than for 
1930. Reports through May indicate that tobacco tax receipts, which 
account for over 70% of the total, were slightly smaller than in 1930; 
documentary stamp taxes declined about $30,000,000, primarily as a result 
of smaller receipts from taxes on capital stock transfers and on capital 
issues ; estates taxes declined by about $15,000,000. 

“Miscellaneous receipts other than internal revenue amounted to $509,- 
000,000, and were $43,000,000 less than in 1930, reflecting declines in numer- 
ous items throughout the various government departments. 


Increase in Expenditures. 

“Total expenses chargeable against ordinary receipts were $4,220,000,000, 
as compared with $3,994,000,000 for 1930, an increase of $226,000,000. 
Expenditures chargeable against ordinary receipts do not include loans on 
adjusted service certificates; these are made, as provided by law, from 
assets in trust funds administered by the Treasury, especially from the 
adjusted service certificate fund. 

“Additional loans to veterans, recently authorized, are reflected in 
expenditures chargeable against ordinary receipts only to the extent of 
the additional appropriation to the adjusted service certificate fund, which 
was made in order to increase the assets of the fund by advancing the 
regular appropriation for the fiscal year 1932. 

“The preliminary information now available concerning the details of 
expenditures shows the following principal items of increase: For the 
War Department an increase of $25,000,000, representing chiefly the cost 
of construction activities for the most part in connection with rivers and 
harbors, flood control, the army housing program, and increased outlay 
for the Air Corps; for the Department of Agriculture an increase of $119,- 
000,000, reflecting largely additional outlays for Federal aid for highway 
construction and for emergency relief in drouth-stricken areas; for the 
Federal Farm Board, for additional net loans under the agricultural market- 
ing act in the amount of $41,000,000; an increase in the expenditures of 
the Department of Commerce of $7,000,000; an increase of $54,000,000 
in the postal deficiency, and the advance appropriation in 1931 of $112,- 
000,000 for the adjusted service certificate fund which ordinarily would 
have been appropriated in 1932. 

‘Expenditures of the Veterans’ Administration included an increase of 
about $53,000,000 as a result, largely, of liberalized provisions for military 
and naval compensation to war veterans. 


Where Cuts Were Made in Outlay. 


“The more important reductions in expenditures for 1931, as compared 
with the previous fiscal year, include a decrease of $20,000,000 for the 
Navy Department, due to a reduction in armaments; a decrease of $48,- 
000,000 in interest paid on the public debt and a reduction in tax refunds 
of $64,000,000. 

“Expenditures exceeded the budget estimates by $205,000,000. The major 
increases included an excess of $93,000,000 over estimated expenditures 
of the Department of Agriculture, due largely to activities under agri- 
cultural relief measures and Federal aid to highways; an increase of 
$91,000,000 over the estimated amount of loans under the agricultural 
marketing act; an increase of $35,000,000 in the postal deficiency, and the 
advance appropriation of $112,000,000 to the adjusted service certificate 
fund, which ordinarily would have been made in the fiscal year 1932. 

“The major decreases from the estimates included $59,000,000 for the 
Treasury Department, $21,000,000 for the Navy Department $28,000,000 
for tax refunds and $14,000,000 for Shipping Board loans. 

“The fiscal year 1931 closed with the total gross public debt at $16,- 
801,000,000, as compared with $16,185,000,000 on June 30 1930. The net 
balance in the general fund was $472,000,000 on June 30 1931, or $153,- 
000,000 more than at the end of the preceding fiscal year. The net increase 
in the public debt less the increase in the general fund balance was, there- 
fore, $463,000,000, as compared with an actual increase in gross public 
debt outstanding of $616,000,000. 


Borrowings Offset Retirements. 


“Retirements of public debt were made as required by law, $392,000,000 
from the sinking fund and $48,000,000 from other receipts. These reduc- 
tions were, however, more than offset by borrowing which was made neces- 
sary by the excess of current expenditures of the government over its 
receipts. 

‘*Moreover, treasury borrowings in the open market were further increased 
as a result of the liquidation of special United States securities held for 
account of the adjusted service certificate fund in order to finance the 
additional loans on veterans’ adjusted service certificates authorized by 
recent legislation. The securities thus disposed of, which totaled $745,- 
000,000, resulted in an increase in the volume of United States securities 
held outside the treasury, in addition to the net increase in the gross 
public debt. 

“Money market conditions during the year permitted the issue of new 
debt at unusual'y low rates, with consequent reduction in annual interest 
charges on the public debt. 

“There were two issues of bonds during the period: Treasury bonds 
of 1941-43, issued on March 16 1931, in the amount of $594,000,000 and 
bearing interest at 334%, and treasury bonds of 1946-49, issued on June 
15 1931, in the amount of $821,000,000 and bearing interest at 314%. 

“On March 15, $1,109,000,000 of 344% treasury notes, Series A and B, 
maturing in March and September 1932, were called and retired. 

“The annual rate of interest on the interest-bearing debt on June 30 
1931 was 3.56, as compared with 3.80 on June 30 1930. Total interest pay- 
ments during the year were $611,000,000, or $48,000,000 less than dur- 
ing 1930.” 








Cambridge University Honors Andrew W. Mellon and 
His Son. 

Cambridge University, June 23, conferred an honorary 
degree of Doctor of Laws upon Andrew W. Mellon, United 
States Secretary of the Treasury, and he later saw his son 
Paul take his B. A. degree in company with other honor 





men from Clare College. Mr. Mellon had been spending 
several days here with his son, who had just passed the 
first part of the historical tripos, or examinations for honor 
degrees. The decision to confer a degree on the father as 
well as the son was made only yesterday. Few of the gen- 
eral public were aware of what was taking place until the 
printed lists of recipients of degrees, headed by the name 
of Mr. Mellon, were distributed to relatives and friends in 
the Senate House this morning. The New York “Times” 
correspondent describes the ceremony as follows: 


Fifteen minutes before the picturesque ceremony began Mr. Mellon, 
wearing a scarlet robe and round black velvet doctor’s bonnet, arrived with 
his son, who was in a black gown trimmed with white fur. The two sat 
together on a bench near the dais, the father’s white hair in etriking 
contrast with the black of his son. 

Preceded by the dignitaries of the university bearing silver maces, Vice- 
Chancellor A. B. Ramsey, master of Magdalene College, took his seat. 
Mr. Mellon then walked forward and stood before the Vice-Chancellor for 
the only honorary degree conferred to-day. 


Oration Brings Applause. 

Deputy Public Orator B. L. Hall-Ward, of Peterhouse College, presented 
the scroll to Mr. Mellon, delivering an oration in Latin wherein he observed 
that the circumstance of father and son taking their degrees the same 
day was a piece of piety of which the Romans would have approved. ‘Mr. 
Mellon has been Secretary of the Treasury of the United States for more 
than 10 years,” he said, “which no other man has achieved in a period 
of great difficulty and financial collapse. Now his visit to England coin- 
cides with a better and brighter outlook in international relations.” 

The orator was interrupted several times by spontaneous bursts of ap- 
plause from the spectators and the demonstration was prolonged when the 
Vice-Chancellor grasped Mr. Mellon’s hand in the conferment ceremony. 
The Secretary was then shown to a seat at the rear of the dais, and watched 
the students of the various Cambridge colleges, including his son, receive 
their degrees. He showed the keenest interest in the traditional ceremony, 
which is different in many ways from that of American universities. 


Son in Traditional Ceremony. 

Paul Mellon was one of a hundred students who advanced in rows of four. 
Each member of the group of four, as its turn came, clasped one of the 
fingers of their college provost, who told them in Latin that their good 
name and work and upright character merited the award they were about 
to receive. 

Then, placing their mortar-boards on the floor beside them, each stepped 
forward as his name was called, kneeling and clasping his hands as in 
prayer while the Vice-Chancellor held the hands and addressed him in 
Latin, declaring he had been recommended by his college and those who 
had watched his progress considered him to be worthy of the honor con- 
ferred, concluding with this sentence: 

“I pronounce this degree in recognition of your progress in the Cam- 
bridgs halls of learning in the name of the Father and of the Son and 
of the Holy Ghost, and of his Majesty the King and Cambridge University.” 








Arrivals of Immigrant Aliens Again Are Reduced— 
Deportations in May Number 1,767, Department of 
Labor Reports. 


An 80% drop in the drop in the number of immigrant 
aliens permitted to enter the United States in May was 
shown by a comparison with the total for May 1930, aecord- 
jng to a statement issued July 1 by the Department of 
Labor. Deportations numbered 1,767. The full test of the 
statement follows: 


There were admitted during the month 3,799 (1,325 male and 
2.474 female) immigrant aliens, as compared with 19,414 (9,463 male and 
9,951 female) in the same period a year ago, constituting a decline of 15,615, 
or 80%. Only one male immigrant is now coming where seven came a year 
ago; the ratio of female immigrants this year as to last year is as one to four. 

Europe supplied 2,501 immigrants, over one third (925) of whom arrived 
from Italy—a larger number than came from any five other European 
countries; Great Britain, with 303, was second, and Germany, with 291, 
was third. Canada supplied 612 and Mexico 195. During May of last year 
13,317 immigrants were admitted from European countries, 4,216 from 
Canada, and 476 from Mexico. 

Aliens deported from the United States during May numbered 1,767, 
making a total of 16,625 for the 11 months of the current fiscal year, as 
compared with 15,608 during the same period last year. 

During April and May last, 331 (249 male and 82 female) indigent aliens 
were at their own request returned to their native lands. Ninety-five per 
cent of the 331 aliens thus removed were of European birth, 147 returning 
to Great Britain, 52 to Germany, 26 to The Netherlands; 23 each to Ireland 
and Scandinavia, 17 to Italy, and 27 to other Europe. Of the remainder six 
went to Cuba, five to Mexico, four to the Dominican Republic, and one to 

ta Rica. 
bao following figures cover aliens of all classes admitted during the month 
of May of each year beginning with 1925, when the Quota Immigration 
Act of 1924 went into effect. The heaviest reduction occurred this year 
in quota immigrants, natives of non-quota countries, and husbands, wives, 
and unmarried children of American citizens. The bulk of these three 
groups, together with a portion of the miscellaneous group, comprise the 
immigrant or newcomers for permanent residence; all the others are non- 


immigrants. 








1925. 1926. 1927. 1928. 1929. 1930. 1931. 
Quota immigrants ----------- 15,000 17,445 15,585 13,544 14,536 13,300 1,673 
uota coun- 
Pe “Gee 13,498 16,185 12,728 9,628 7,980 3,575 698 
amas... « occancssoronesees 7,667 4,409 3,488 4,247 2,421 439 
So oat jis ia 7,324 6,939 4,994 2.8 480 107 
“eee 1,194 1,380 1,146 883 674 152 
Husbands, wives, a —. 
arried ldren of Un 
States sions on ce os ahmniiiaile 1,051 1,011 2,184 2,632 2,815 2,189 1,144 
Returning residents. --.------ 6,856 7,748 9,864 8,045 8,375 6,884 5,897 
Temporary visitors ---.------ 4,190 6,412 7,056 6,460 6,768 7,131 5,440 
In continuous transit... ..--.-- 1,881 3,073 3,358 2,712 2,687 2,954 2,438 
Miscellaneous classes - - --.--- 474 900 1,943 951 976 907 571 
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Resale Price Law Is Asked to Assist Independent 
Stores—Representative Kelly Says Opposition of 
the Trade Commission Is Reversal of Previous 
Attitude. 

The Federal Trade Commission’s adverse report regard- 
ing resale price legislation evaded entirely the fundamental 
issues involved and is distinctly disappointing to every be- 
liever in honest merchandising, Representative Kelly 
(Rep.), of Pittsburgh, Pa., said June 25 in a prepared state- 
ment. Mr. Kelly said that legislation is imperative to meet 
cut-throat competition. The Commission’s decision was an- 
nounced June 22 as a report to Congress on price mainte- 
nance and set forth that the Commission sees no present 
need for resale price legislation. Mr. Kelly is co-author 
with Senator Capper (Rep.), of Kansas, of the Capper-Kelly 
fair trade bill, considered by the last Congress, Mr. Kelly’s 


statement follows: 
Position of Commission. 

The newspaper release of the Federal Trade Commission in the matter of 
resale price legislation is distinctly disappointing to every believer in 
honest merchandising. It contains half truths and false logic, evading 
entirely the fundamental issues involved. 

Twice in the past the Federal Trade Commission called upon Congress 
for resale price legislation. The present inquiry was made solely because 
the Commission found itself in an impossible position because of the lack 
of legislation. Now, with conditions growing worse every month, it reports 
that there is no need for legislation. 


Confusion Claimed. 

There has been no improvement in merchandising conditions since the 
Federal Trade Commission officially declared that “the question of resale 
price maintenance is one of the most troublesome with which the Commis- 
sion has to deal.” After portraying the confusion due to conflicting court 
decisions, the Commission declared that “legislation will be required to 
cure the present unsatisfactory conditions.” 

Not a word of the statement given out explains this complete change of 
front. Not a syllable gives a reason as to why the legislation so badly 
needed three years ago is unnecessary now. 


Problems of Regulation. 


The report sets up a straw man and then demolishes it. Much is made 
of the difficulty of providing governmental regulation of price agreements. 
That question is not involved since the agreements to be legalized are 
between independent manufacturers in open and fair competition with other 
manufacturers of the same class, and their distributors, who are prohibited 
from acting in combination. Fair competition is the regulator of prices 
under this plan and no governmental agency would be involved. It is 
absurd to expect thinking men to accept a report built on such a false 
premise. 

The report states that 61% of the manufacturers questioned expressed 
no preference, while 10% opposed resale price maintenance. If that proves 
anything, it is that my contention that the Capper-Kelly price bill is not 
a manufacturers’ bill, is correct. As a matter of fact, 10% and more of 
the manufacturers would oppose a measure which aims to permit the small 
maker of trade-marked goods to protect his good will by agreement just 
as the large manufacturers do by agency and consignment. Resale price 
agreements would mean more competition. 

The report truthfully states that practically all of the wholesalers and 
independent retailers favor resale price legislation. Chain, department 
and dry goods stores, the elements which use price cutting on standard 
goods, are opposed. This situation has been in evidence for many years 
and there is nothing new in it. However, it is somewhat surprising that 
the Federal Trade Commission should wave aside, without consideration, 
the right of 1,500,000 independent retailers to protect themselves from 
malicious competition. 

Supreme Court Ruling. 

The Commission admits that large manufacturers now have the legal 
right to control the price of their products by retaining ownership through 
consignment and agency methods. However, it asserts that to give the 
smaller manufacturer, who uses the regular channels of distribution, the 
same right would be inconsistent and a departure from established practice. 
The fact is that the departure came in 1911, when the Supreme Court 
reversed all previous court decisions and held that the resale price agree- 
ment was invalid. Prior to that time, such an agreement was held legal 
and necessary in the conduct of business relating to standard trade-marked 
merchandise. 

When the printed volume is available it will be possible to study the 
results of the questionnaires upon which this preliminary statement is based. 
It can only be said that the statement itself carries so many inconsistencies 
and mistaken views that it only confuses, instead of clarifying the issue. 
The situation remains to-day just as it was when the Commission under- 
took its investigation as far as the need for legislation is concerned. It is 
imperative that cut-throat competition, which means the death of honest 
business, be dealt with in effective manner. 








Federal Trade Commission Report Regarding Resale 
Prices Held Inconclusive by George Gordon Battle 
of New York Board of Trade. 

The report of the Federal Trade Commission’s investiga- 
tion of price maintenance, made public early this week, 
should not be taken too seriously, George Gordon Battle, 
member of the New York Board of Trade Special Commit- 
tee on Retail Pricing, said in a statement in which he char- 
acterized the report as inconclusive and pointed out that 
price maintenance is permitted and is workable in every 
other country but this. Mr. Battle said: 


“The New York Board of Trade has appointed a committee to consider 
this matter of price cutting, of which Edward Plaut, President of Lehn & 
Fink, Inc., is the Chairman. This committee has been giving much study 








to the subject. Our committee is making a special study of price mainte- 
nance under the direction of the leading economist, Prof. E. R. A. Seligman. 
This study is being conducted without any reference to private interests, 
and until the survey is completed we can make no definite announcement. 
I may say, however, with all respect to the Federal Trade Commission, 
that its report seems to me to be based upon entirely insufficient data. The 
Commission, in preparing its first report, received questionnaires from 849 
manufacturers, of whom 69% favored resale price maintenance. For its 
second report the Commission sent out a questionnaire so complicated and 
so difficult to understand that it received only 691 replies, of which 61% 
expressed no preference, while 29% were in favor of price maintenance 
legislation, and only 10% expressed opposition. If any one will read this 
questionnaire sent out by the Commission, it will clearly appear the 
average merchant and even a lawyer who had not made a study of the 
subject would find it very difficult to comprehend its purport. The report 
shows that 61% did not and probably could not express an opinion on a 
subject which was the essential point of the questionnaire. Of those who 
did form and state their views those who were in favor of this legislation 
were about three times more numerous than those who took the opposite 
position. Furthermore, the fact that the Commission based its conclusions 
on only 691 questionnaires, of which 69% were silent on the main subject, 
shows that there was no adequate presentation. There are hundreds of 
thousands of manufacturing and mercantile concerns interested in this 
matter. Can it be said that 39% of 691 questionnaires constitute any 
sufficient basis for a decision? No; it is clear that the Commission did 
not have before it any proper cross section of the opinions of those manu- 
facturers and merchants who are so profoundly concerned. To my mind, 
therefore, the report of the Commission is entirely unsatisfactory and 
inconclusive. The Commission should reopen its study of this subject and 
should obtain adequate data upon which to base its findings. 

“In this connection it is highly significant that in every country of 
importance, so far as I am informed, except our own, contracts for resale 
price maintenance are permitted and indeed encouraged by law. If it be 
eaid that ours is a new country and that the rules of trade used by older 
civilizations will not be applicable, it can be replied that Australia, a still 
younger commonwealth, follows the lead of its Mother England in allowing 
such contracts. Surely mercantile conditions in our country are not so 
different from those of the rest of the world that we must have a special 
rule on this subject. 

“At this time, when there is so much economic depression, there is a 
corresponding necessity for increasing the volume of our business by 
removing the limitations which unduly high tariff provisions have imposed 
as well as the restrictions caused by the too drastic clauses of the Sherman 
and Olaytor Acts. If these obstacles are removed, then the energy and the 
genius of our American business men will rapidly restore our commerce 
and our industry to its former position of world leadership—to the im- 
measurable advantage both of the producer and the consumer.” 








National Industrial Conference Board Finds Little 
Evidence of Widespread Wage Reductions—De- 
cline in Weekly Earnings Due to Curtailment of 
Working Hours. 

“There is little evidence of decided widespread reductions 
in wages. On the other hand, while in a few industries 
actual weekly earnings were higher in 1930 as compared 
with 1929, in most industries they were decidedly lower.” 
This summary is based on facts and figures presented in the 
report on “Wages in the United States, 1914-1930,” just 
completed by the National Industrial Conference Board. 
This volume is the eighteenth contribution by the Conference 
Board to the knowledge of wage conditions in the United 
States, and is the result of a system of study developed 
through 11 years of constant effort. 

The wage studies of the Conference Board were originally 
limited to the Board’s own extensive inquiries into earnings, 
hours, and employment in manufacturing industries. They 
have now been expanded to include other important branches 
of business activity. For public utilities the Conference 
Board collects and tabulates wage figures; for railroads and 
the building trades, it presents its own combination of 
printed data; and for agriculture it reports the findings of 
the United States Department of Agriculture. The sum- 
mary, made available May 21, concludes: 

Real weekly earnings in the 24 manufacturing industries combined were 
lower in 1930 than in 1929, although they were slightly above those of 
1923, In the public utilities and on the railroads, however, real weekly 
earnings were distinctly higher in 1930 than in the preseding year. The 
decline in actual weekly earnings, wherever noted, was apparently brought 
about principally by curtailment in the number of hours of those actually 
at work. Finally, the employment level in the 24 manufacturing industries 
was decidedly lower in 1930 than in 1929. On the whole, however, the 


current business depression does not appear to have been quite so severe 
in its effects on wages and employment as was the depression of 1921. 


The Board’s survey also says: 


Average hourly earnings in the 24 manufacturing industries combined in 
1930, as a whole, were exactly the same as in 1929, namely, 58.9c., and 
were one cent higher than in 1928. Weekly earnings, on the other hand, 
fully revealed the effects of the present economic depression. The decline 
of weekly earnings of all wage earners in the 24 manufacturing industries 
combined in 1930 as compared with 1929 averaged $2.68, or 9.4%. They 
were also $2.04, or 7.3% less than in 1928. At the end of 1930 they were 
decidedly lower than during the early part of the year, the reduction 
amounting to $3.22, or 11.8% between the first and fourth quarters of the 
year. They were still, however, slightly over $1 higher in the fourth 
quarter of 1930, or 5%, than they were during the depression of 1921. 

The real significance of changes in money earnings is revealed only when 
these changes are considered in relation to changes in the cost of living. 
A rise or a fall in money earnings entails financial gain or loss, respectively, 
only in so far as changes in the prices of the commodities and services, 
for which the wage earner’s income is spent, do not offset the variations 
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in money earnings. How the wage earners really fared may be seen by the 
indexes of real earnings. 

The indexes of real earnings indicate that in 1930 as a whole real hourly 
earnings in the 24 manufacturing industries were 4% higher than in 1929, 
and that in the last quarter of 1930 they were 14.7% greater than in 1923. 
Real weekly earnings in these 24 industries, on the other hand, declined 
5.9% between 1929 and 1930, and in the last quarter of 1930 they were 
3.2% lower than in 1923. Referring specifically to some industries, real 
hourly earnings in the gas industry were 3.9% higher in 1930 than in 
1929, and 9.6% higher than in 1923. In the electric industry the rise in 
real hourly earnings between 1929 and 1930 amounted to 6.3% and between 
1923 and 1930 to 15.8%. Real weekly earnings in the gas industry rose 
2.1% between 1929 and 1930 and 13.4% between 1923 and 1930. In the 
electric industry real weekly earnings were 6.6% higher in 1930 than in 
1929 and 18.2% higher than in 1923. On the railroads, both real hourly 
and real weekly earnings were higher in 1930 than in 1929 and also higher 
than in 1923; the increase in real hourly earnings in 1930 over 1929 
amounted to 5.4%, and the increase over 1923 to 14.6%; the rise in real 
weekly earnings in 1930 was 0.9% over 1929 and 7.9% over 1923. 

Thus it will be noted that reai weekly earnings in the 24 manufacturing 
industries as a whole were lower in 1930 than in 1929 and only 0.9% higher 
than those of 1923, but in the public utilities and on the railroads real 
weekly earnings in 1930 were above the level of 1929 and distinctly higher 
than that of 1923. 








Freedom of Press Upheld In Decision of U. S. Supreme 
Court Declaring Unconstitutional Minnesota “Press 
Gag” Law. 

The Supreme Court of the United States, on June 1, de- 
clared unconstitutional a provision of the so-called Minne- 
sota “gag law’ making the publication and circulation of 
any “malicious, scandalous and defamatory newspaper, 
magazine or other periodical’? a public nuisance and pro- 
viding for an injunction to restrain its continued publication. 
The provision of the statute was declared by a majority 
of the court to constitute an infringement of the liberty of 
the press guaranteed, as construed by the Fourteenth 
Amendment to the Constitution of the United States. The 
“United States Daily’ of June 2, in thus reporting the 
findings of the Supreme Court, further summarized the 
latter’s conclusions as follows: 


Five-to-four Ruling. 

The members of the court divided five to four in their conclusions as 
to the validity of the statute as applied to enjoin publication of ‘“The 
Saturday Press,’’ formerly published in Minneapolis. Chief Justice Hughes 
delivered the majority opinion of the court which was concurred in by 
Mr. Justices Holmes, Brandeis, Stone and Roberts. The dissenting 
opinion was delivered by Mr. Justice Butler, and concurred in by Mr. 
Justices Van Devanter, McReynolds and Sutherland. 


Action of State Court. 

The publication of the weekly newspaper was abated under the law after 
nine issues had appeared. The provision of the statute and the proceedings 
thereunder had been upheld by the Minnesota Supreme Court. Its action 
has now been reversed by the Supreme Court of the United States. In the 
argument of the case before the court it was pointed out that articles had 
charged city and county officials with gross neglect of duty and “with 
illicit relations with gangsters and organized crime.’”” The articles charged 
in substance, according to the majority opinion, ‘“‘that a Jewish gangster 
was in control of gambling, bootlegging and racketeering in Minneapolis, 
and that law enforcing officers and agencies were not energetically per- 
forming their duties.’ 

Constitutional Immunity. 


The provision of the statute, as applied, Chief Justice Hughes declared, 
is invalid, even though the purpose of the statute be to prevent the circula- 
tion of scandal which tends to disturb the public peace and to provoke 
assaults and the commission of crime, and although the fact that the truth 
was published with good motives and for justifiable ends was available as 
a defense to the publisher. 

Liberty of the press, as guaranteed by the Federal Constitution, the major- 
ity ruling held, provides immunity from previous restraints of censorship. 
The fact that liberty of the press may be abused by ‘“‘miscreant purveyors” 
of scandal was said not to make such immunity any the less necessary 
in dealing with official misconduct, particularly since ‘‘subsequent punish- 
ment of such abuses is the appropriate remedy.”’ 

The decision of the court was said by Justice Butler to declare ‘‘Min- 
nesota and every other State powerless to restrain by injunction the busi- 
ness of publishing and circulating among the people malicious, scandalous 
and defamatory periodicals that in due course of judicial procedure have 
been adjudged to be a public nuisance. It gives to ‘freedom of the press’ 
@ meaning and a scope not heretofore recognized and construes ‘liberty’ 
in the due process clause of the Fourteenth Amendment to put upon the 
States a Federal restriction that is without precedent.”’ 

The fact that for approximately 150 years there has been almost an entire 
absence of attempts ‘“‘to impose previous restraints upon publications re- 
lating to the malfeasance of public officers is significant, Chief Justice 
Hughes declared “‘of the deep-seated conviction that such restraint would 
violate constitutional right.’’ 

The Chief Justice said that ‘‘the fact that the liberty of the press may be 
abused by miscreant purveyors of scandal does not make any the less neces- 
sary the immunity of the press from previous restraint in dealing with 
official misconduct.”’ 

Mr. Justice Butler declared that “existing libel laws are inadequate 
effectively to suppress evils resulting from the kind of business and publica- 
tions that are shown in this case. ‘“The doctrine,”’ he concluded, “that 
measures such as the one before us are invalid because they operate as 
Previous restraints to infringe freedom of press exposes the peace and good 
order of every community and the business and private affairs of every 
individual to the constant and protracted false and malisious assaults of 
any insolvent publisher who may have purpose and sufficient capacity to 
contrive and put into effect a scheme or program for oppression, blackmail 
or extortion. 


Further below we give the majority opinion; in part the 
dissenting opinion (as reported in the “‘United States Daily’’) 
follows: 





Mr. Justice Butler, dissenting: The decision of the Court in this case 
declares Minnesota and every other State powerless to restrain by injuncion 
the business of publishing and circulating among the people malicious, 
scandalous and defamatory periodicals that in due course of judicial pro- 
cedure has been adjudged to be a public nuisance. It gives to freedom of 
the Press @ meaning and a scope not heretofore recognized and construes 

liberty” in the due process clause of the Fourteenth Amendment to put 
upon the States a Federal restriction that is without precedent. 

Confessedly, the Federal Constituion prior to 1868, when the Fourteenth 
Amendment was adopted, did not protect the right of free speech or press 
against State action. Barron v. Baltimore, 7 Pet. 243,250. Fox v. Ohio, 
5 How. 410, 434. Smith v. Maryland, 18 How. 71, 76. Withers v. 
Buckley, 20 How. 84, 89-91. Up to that time the right was safeguarded 
soley by the constitutions and laws of the States and, it may be added, they 
operated adequately to protect it. This Court was not called on until 1925 
to decide whether the “liberty” protected by the Fourteenth Amendment 
includes the right of free speech and press. That question has been finally 
answered in the affirmative. Of. Patterson v. Colorado, 205 U.S. 454, 462. 
Prudential Ins. Co. v. Cheek, 259 U.S. 530, 538, 543. See Gitlow v. New 
York, 268 U. S. 652. Fiske v. Kansas, 274 U. 8. 380. Stromberg v. 
California, 283 U. 8.—. 


Way Statute Might Be Construed is Irrelevant. 

The record shows and it is conceded that defendants’ regular business 
was the publication of malicious, scandalous and defamatory articles con- 
cerning the principal public officers, leading newspapers of the city, many 
private persons and the Jewish race. It also shows that it was their pur- 
pose at all hazards to continue to carry on the business. In every edition 
slanderous and defamatory matter predominates to the practical exclusion 
of allelse. Many of the statements are so highly improbable as to compell 
- “are that they are false. The articles themselves show malice. (Note 

0. 1. 

The defendant here has no standing to assert that the statute is invalid 
because it might be construed so as to violate the Constitution. His right 
is limited solely to the inquiry whether, having regard to the points prop- 
erly raised in his case, the effect of applying the statute is to deprive him 
of his liberty without due process of law. This court should not reverse 
the judgment below upon the ground that in some other case the statute 
may be applied in a way that is repugnant to the freedom of the press 
protected by the Fourteenth Amendment. Castillo vs. McConnico, 168 
U. 8. 674, 680. Williams vs. Mississippi, 170 U. 8. 213, 225. Yazoo & 
Miss. RR. vs. Jackson Vinegar Co., 226 U. S. 217, 219-220. Plymouth 
Coal Co. vs. Pennsylvania, 232 U. 8. 531, 544-546. 

This record requires the Court to consider the statute as appliedfto the 
business of publishing articles that are in fact malicious, scandalous and 
defamatory. 

The statute provides that any person who “‘shall be engaged in the busi- 
ness of regularly or customarily producing, publishing or circulating’’ a 
newspaper, magazine or other periodical that is (a) ‘‘obscene, lewd and las- 
civious” of (b) ‘‘malicious, scandalous and defamatory’’ is guilty of a 
nuisance and may be enjoined as provided in the act. It will be observed 
that the qualifying words are used conjunctively. In actions brought 
under (b) “there shall be available the defense that the truth was pub- 
lished with good motives and for justifiable ends." 

The complaints charges that defendants were engaged in the business 
of regularly and customarily publishing ‘“‘malicious, scandalous and de- 
famatory newspapers’ known as the Saturday Press, and nine editions 
dated respectively on each Saturday commencing Sept. 25fand ending 
Nov. 19 1927, were made a part of the complaint. These_are all that 
were published. 


Lower Court's Ruling Defines Aims of Statute. 

On appeal from the order of the district court overruling defendants’ 
demurrer to the complaint, the State Supreme Court said (174 Minn, 
457, 461): 

“The constituent elements of the declared nuisance are the customary 
and regular dissemination by means of a newspaper which finds its way 
into families, reaching the young as well as the mature, of a selection of 
scandalous and defamatory articles treated in such a way as to excite 
attention and interest so as to command circulation. . . The statute 
is not directed at threatened libel but at an existing business which, generally 
speaking, involves more than libel. The distribution of scandalous matter 
is detrimental to public morals and to the general welfare. It tends to 
disturb the peace of the community. 

“Being defamatory and malicious, it tends to provoke assaults and the 
commission of crime. It has no concern with the publication of the truth, 
with good motives and for justifiable ends. . . In Minnesota no agency 
can hush the sincere and honest voice of the press; but our Constitution 
was never intended to protect malice, scandal and defamation when untrue 
or published with bad motives or without justifiable ends. . .. It was 
never the intention of the Constitution to afford protection to a publica- 
tion devoted to scandal and defamation. Defendants stand before 
us upon the record as being regularly and customarily engaged in a busi- 
ness of conducting a newspaper sending to the public malicious, scandalous 
and defamatory printed matter.”’ 

The case was remanded to the district court. 

Near’s answer made no allegations to excuse or justify the business or 
the articles complained of. It formally denied that the publications were 
malicious, scandalous or defamatory, admitted that they were made as 
alleged, and attacked the statute as unconstitutional. At the trial the 
plaintiff introduced evidence unquestionably sufficient to support the 
complaint. The defendant offered none. pee] 

The court found the facts as alleged in the complaint and specifically 
that each edition ‘“‘was chiefly devoted to malicious, scandalous and de- 
famatory articles’’ and that the last edition was chiefly devoted to malicious, 
scandalous and defamatory articles concerning Leach (Mayor of Minne- 
apolis), Davis (representative of the law enforcement league of citizens), 
Brunskill (Chief of Police), Olson (County attorney), the Jewish race and 
members of the grand jury then serving in that court; that defendants in 
and through the several publications ‘“‘did thereby engage in the business 
of regularly and customarily producing, publishing and circulating a mali- 
cious, scandalous and defamatory newspaper.”’ 


Declares Identical Issues Already Passed Upon. 

Defendant Near again appealed to the Supreme Court. In its opinion 
(179 Minn., 40) the court said: ‘‘No claim is advanced that the method 
and character of the operation of the newspaper in question was not a 
nuisance if the statute is constitutional. It was regularly and customarily 
devoted largely to malicious, scandalous and defamatory matter. * * # 
The record presents the same questions,upon which we have already passed." 

Defendant concedes that the editions of the newspaper complained of are 
“‘defamatory per se.” And he says: “It has been asserted that the Con- 
stitution was never intended to be a shield for malice, scandal and defama- 
tion when untrue, or published with bad motives, or for unjustifiable ends. 
* * * ‘The contrary is true; every persons does have a consgitutional 
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right to publish malicious, scandalous and defamatory matter though 
untrue, and with bad motives, and for unjustifiable ends, in the first in- 
stance, though he is subject to responsibility therefor afterward.” The 
record, when the substance of the articles is regarded, requires that con- 
And this court is required to pass on the validity of the State 
law on that basis. 

No question was raised below and there is none here concerning the rele- 
vancy of weight of evidence, burden of proof, justification or other matters 
of defense, the scope of the judgment or proceedings to enforce it or the 
character of the publications that may be made notwithstanding the 
injunction. 

There is no basis for the suggestion that defendants may not interpose 
any defense or introduce any evidence that would be open to them in a 
libel case or that malice may not be negatived by showing that the publi- 
cation was made in good faith in belief of its truth or that at the time and 
under the circumstances it was justified as a fair comment on public affairs 
or upon the conduct of public officers in respect of their duties as such. 
See Mason’s Minnesota Statutes, Sections 10112, 10113. 


Scope of Judgment Declared Not Reviewable. 

The scope of the judgment is not reviewable here. The opinion of the 
State Supreme Court shows that it was not reviewable there because de- 
fendants’ assignments of error in that court did not go to the form of the 
judgment and because the lower court had not been asked to modify 
the judgment. 

The Act was passed in the exertion of the State’s power of police, and this 
court is by well-established rule required to assume, until the contrary is 
clearly made to appear that there exists in Minnesota a state of affairs that 
justifies this measure for the preservation of the peace and good order 
of the State. Lindsley vs. Natural Carbonic Gas Co.. 220 U. 8., 61, 79; 
Gitlow vs. New York, supra, 668-669; Corporation Commission vs. Lowe, 
281 U.8., 431, 438; O'Gorman & Young vs. Hartford Ins. Co., 282 U.8., 
251, 257-258. 


The majority decision, as given in the “United States 
Daily”’ is annexed. 


J. M. Near v. State of Minnesota ex rel, Fioyd B. Olson, County Attorney, 
ies &c.. Supreme Court of the United States, No.91. On appeal from the 
' Supreme Court of the State of Minnesota. 

Weymouth Kirkland (Thomas E. Latimer, Howard Ellis and Edward C. 
Caldwell with him on the brief), for the appellant: James E. Markham, 
Deputy Attorney General of Minnesota, and Arthur L. Markve, 
Assistant County Attorney (Henry N. Benson, Attorney General of 
Minnesota, Ed. J. Goff and Wiliam ©. Larson, Assistant County 
Attorney, with him on the brief), for the appellee. 


OPINION OF THE COURT, JUNE 1 1931. 


Mr. Chief Justice Hughes delivered the opinion of the Court. 7" ** 

Chapter 285 of the Session Laws of Minnesota for the year 1925 (Note 
No. 1) provides for the abatement, as a public nuisance, of a “‘malicious, 
scandalous and defamatory newspaper, magazine or other periodical.” 
Section one of the Act is as follows: 

Section 1. Any person who, as an individual, or as a member or employe 
of a firm or association or organization or as an officer, director, member 


or employe of a co tion, shall be engaged in the business of regularly or 
veep A producing, publishing or ci ting, having in possessi 


on, sell- 
or giving away, 
(a) An Guacene. lewd and lascivious newspaper, magazine, or other 


periodical, or 

(b) a malicious, scandalous and defamatory newspaper, magazine or 
other periodical, is guilty of a nuisance and all persons guilty of such nuis- 
ance may be enjoined, as hereinafter provided. 

Participation in such business shal] constitute a commission of such nuis- 
ance and render the participant liable and subject to the proceedings, orders 
and judgments provided for in this Act. Ownership, in whole or in part, 
directly or indirectly, of any such odical, or of any stock or interest in 
any corporation or organization which owns the same in whole or in part 
or which publishes the same, shall constitute such participation. 

In actions brought under (b) above, there shall be available the defense 
that the truth was published with good motives and for justifiable ends and 
in such actions the plaintiff shall not have the right to report (sic) to issues 
or editions of periodicals taking place more than three months ‘ore the 
commencement of the action. 


Provision for Action by County Attorney. 

Section 2 provides that whenever any such nuisance is committed or 
exists, the county attorney of any county where any such periodical is 
published or circulated, or, in case of his failure or refusal to proceed upon 
written request in good faith of a reputable citizen. the Attorney General or 
upon like failure or refusal of the latter. any citizen of the county. may main- 
tain an action in the district court of the county in the name of the State 
to enjoin perpetually the persons committing or maintaining any such 
nuisance from further committing or maintaining it. Upon such evidence as 
the court shall deem sufficient. a temporary injunction may be granted. 
The defendants have the right to plead by demurrer or answer, and the 
plaintiff may demur or reply as Ip other cases. 
The action. by Section 3, is to be “governed by the practice and procedure 
applicable to civil actions for injunctions.’’ and after trial the court may 
enter judgment permanently enjoining the defendants found guilty of 
violating the Act from continuing the violation and. “in and by such 
judgment. such nuisance may be wholly abated.’’ The court is empowered 
as in other cases of contempt, to punish disobedience to a temporary or 
permanent injunction by fine of not more than $1,000 or by imprisonment 
in the county jail for not more than 12 months. 


Sought to En‘oin Publication of Periodical. 

Under this statute (Section 1, clause) (b), the county attorney of Henne- 
pin County brought this action to enjoin the publication of what was de- 
scribed as a “‘malicious, scandalous and defamatory newspaper, magazine 
and periodical,’’ known as “The Saturday Press,"’ published by the de- 
fendants in the City of Minneapolis. 
The complaint alleged that the defendants, on Sept 24 1927, and on eight 
subsequent dates in October and November, 1927. published and circulated 
editions of that periodical which were “largely devoted to malicious. 
scandalous and defamatory articles’’ concerning Charles G. Davis, Frank 
W. Brunskill. the “Minneapolis Tribune,” the “Minneapolis Journal,” 
Melvin ©. Passolt, George E. Leach. the Jewish race, the members of the 
grand jury of Hennepin County impaneled in November, 1927. and then 
holding office, and other persons, as more fully appeared in exhibits annexed 


to the complaint. consisting of copies of the articles described and consti- 
tuting 327 pages of the record. 


Substance of Articles in Question Quoted. 


While the complaint did not so allege, it appears from the briefs of both 
parties that Charles G. Davis was a special law enforcement officer employed 


by a civic organization, that George E. Leach was Mayor of Minneapolis. 


that Frank W Brunskill was ‘te (hief of Police, and that Floyd B. Olson 


(the relator in this action) was County Attorney. 
3, Mason’s Minnesota Statutes, 1927, 10123-1 to 10123-3. 
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Without attempting to summarize the contents of the voluminous 
exhibits attached to the complaint, we deem it sufficient to say that the 
articles charged in substance that a Jewish gangster was in control of gamb- 
ling, bootlegging and racketeering in Minneapolis, and that law enforcing 
officers and agencies were not energetically performing their duties. 
Most of the charges were directed against the Chief of Police: he was 
charged with gross neglect of duty, illicit relations with gangsters, and with 
participation in graft. The county Attorney was charged with knowing 
the existing conditions and with failure to take adequate measures to remedy 
them. The mayor was accused of inefficiency and dereliction. One mem- 
ber of the grand jury was stated to be in sympathy with the gangsters. 
A special grand jury and a special prosecutor were demanded to deal with 
the situation in general, and, in particular, to investigate an attempt to 
assassinate one Guilford, one of che originas defendants. who, it appears 
from the articles. was shot by gangsters after the first issue of the periodical 
had been published. There is no question but what the articles made serious 
accusations against the public officers named and others in connection with 
the prevalence of crimes. 
At the beginning of the action on Nov. 22 1927, and upon the verified 
complaint, an order was made directing the defendants to show cause why 
a temporary injunction should not issue and meanwhile forbidding the de- 
fendants to publish, circulate or have in their possession any editions of 
the periodical from Sept. 24 1927 to Nov. 19 1927, inclusive, and from 
publishing. circulating, or having fn their possession, ‘“‘any future editions 
of said ‘The Saturday Press’ *’ and “any publication, known by any other 
name whatsoever containing malicious, scandalous and defamatory matter 
of the kind alleged in plaintiff's complaint herein or otherwise.”’ 

Demurrer to Compiaint Filed by Defendants. 
The defendants demurred to the complaint upon the ground that it did 
not state facts sufficient to constitute a cause of action, and on this demurrer 
challenged the constitutionality of the statute. The district court overruled 
the demurrer and certified the question of constitutionality to the Supreme 
Court of the State. The Supreme Court sustained the statute (174 Minn. 
457), and it is conceded by the appeilee that the Act was thus held to be 
valid over the objection that it violated not only the State Constitution, 
but also the Fourteenth Amendment of the Constitution of the United 
States. 
Thereupon the defendant Near, the present appellant. answered the 
complaint. He averred that he was the sole owner and proprietor of the 
publication in question. He admitted the pubiication of the articles in 
the issues described in the complaint, but denied that they were malicious, 
scandalous or defamatory as alleged. He expressly invoked the protection 
of the due-process clause of the Fourteenth Amendment. 
The case then came on for trial. The plaintiff effered in evidence the 
verified complaint, together with the issues of the publication in question, 
which were attached to the complaint as exhibits. The defendant objected 
to the introduction of the evidence, invoking the constitutional provisions 
to which his answer referred. 
The objection was overruled, no further evidence was presented. and the 
plaintiff rested. The defendant then rested. without offering evidence. 
The plaintiff moved that the court direct the issue of a permanent injunction, 
and this was done. 
The district court made findings of fact, which followed the allegations 
of the complaint and found in genera) terms that the editions In question 
were “chiefly devoted to malicious, scandalous and defamatory ar ic es,”’ 
concerning the individual named. The court further found that the de- 
fendants through these publications “did engage In the business of regularly 
and customarily producing. publishing and circulating a malicious, seandal- 
ous and defamatory newspaper,’’ and that “‘the said publication’’ “under 
said name of ‘The Saturday Press,”’ or any other name, constitutes a public 
nuisance under the Jaws of the State. 
Judgment was thereupon entered adjudging that “‘the newspaper, maga- 
zine and perindical known as The Saturday Press,”’ as a public, nuisance, 
‘be and is hereby abated.’’ 


Pcgiodical Ordered Abated as Nuisance. 
The judgment perpetually enjoined the defendants ‘from producing, 
editing. publishing. circulating. having in their possession. selling or giving 
away any publication whatsoever which is a malicious. scandalous or 
defamatory newspaper. as defined by law."’ and also ‘from further con- 
ducting said nuisance under the name and title of said The Saturday Press 
or any other name or title.” 

The defendant Near appealed from this judgment to the Supreme Court 
of the State. again asserting his right under the Federal] Constitution. and 
the judgment was affirmed upon the authoricy of the former decision. 
179 Minn. 40. 

With respect to the contention that the judgment went too far, and 
prevented the defendants from publishing any kind of a newspaper, the 
court observed that the assignments of error did not go to the form of the 
judgment and that the lower court had not been asked to modify it. 

The court added that it saw no reason “for defendants to construe the 
judgment as restraining them from operating a newspaper tn harmony 
with the public welfare. to which all must yield.”’ that the allegations of 
the comptaint had been found to be true, and though this was an equitable 
action, defendants had not indicated a desire “to conduct their business 
in the usual and legitimate manner.’ 

From the judgment as thus affirmed, the defendant Near appeals_to 
this court. 

This statute, for the suppression as a public nuisance of a newspaper 
or periodical. is unusual, if not unique, and raises questions of grave im- 
portance transcending the local interests involved In the particular action. 

It is no longer open to doubt that the liberty of the press, and of speech, 
is within the liberty safeguarded by the due process clause of the Four- 
teenth Amendment from invasion by State action. It was found impos- 
sible to conclude that this essential personal liberty of the citizen was left 
unprotected by the general guaranty of fundamental righte of person and 
property. Gitlow vs. New York, 268 U. S. 652, 666; Whitney vs Calif., 
274 U. 8. 357, 362. 373: Fiske vs. Kansas, 274 U. 8. 380. 382; Stromberg 
vs. Calif., decided May 18 1931. 

In maintaining this guaranty, the authority of the State to enact laws 
to promote the health. safety. morals and genera) welfare of its people. is 
necessarily admitted. The limits of this sovereign power must always be 
determined with appropriate regard to the particular subject of its exercise. 
Thus, while recognizing the broad discretion of the Legislature In fixing 
rates to be charged by these undertaking a public service, this court has 
decided that the owner cannot constitutionally be deprived of his right to 
a fair return. because that is deemed to be of the essence of ownership. 

Railroad Commission Cases. 116 U 8S. 307, 331; Northern Pacific Railway 
Ce. vs. North Dakota, 236 U0. S. 585, 596 

Se. while liberty of contract is not an absolute right. and the wide field 
of activity in the making of contracts is subject to legislative supervision 
(Frishie vs United States. 157 U. S. 161.165) this court has held thac the 
power of the State stops short of interference with what are deemed to be 








certain indispensable requirements of the liberiy assured, notably with 
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respect to the fixing of prices and wages. Tyson vs. Banton. 273 U. 8. 
418; Ribnik vs. McBride, 277 U. 8. 350; Adkins vs. Children’s Hospital, 
261 U. 8. 525, 560, 561. Liberty and speech of the press, is also not an 
absolute right. and the State may punish its abuse. Whitney vs. Calif., 
supra; Stromberg vs. Calif.. supra. Liberty, in each of its phases, has its 
history and connotation and, in the present instance, the inquiry is as to 
the historic conception of the liberty of the press and whether the statute 
under review violates the essential attributes of that liberty. 


Statutes Tested by Operation and Effect. 

The appellee insists that the questions of the appiication of the statute 
to appellant's periodical. and of the construction of the judgment of the 
trial court, are not presented for review; that appellant’s sole attack was 
upon the constitutionality of the statute, however it might be applied. 
The appellee contends that no question either of motive in the publication, 
or whether the decree goes beyond the direction of the statute, is before us. 
The appellant replies that, in his view. the plain terms of the statute were 
not departed from in this case and that, even if they were, the statute is 
nevertheless unconstitutional under any reasonable construction of its terms. 

The appellant states that he has not argued that the temporary and 
permanent injunctions were broader than were warranted by the statute; 
he insista that what was done was properly done if the statute is valid, 
and that the action taken under the statute is a fair indication of its scope. 

With respect to these contentions it is enough to say that in passing 
upon constitutional questions the court has regard to substance and not 
to mere matters of form, and that, in accordance with familiar principles, 
the statute must be tested by its operation and effect. Henderson vs. 
Mayor, 92 U. S. 259, 268; Bailey vs. Alabama, 219 U. S. 219, 244; United 
States vs. Reynolds. 235 U. 8. 133, 148, 149; St. Louis Southwestern Rail- 
way Co. vs. Arkansas 235 U. 8S. 350, 362; Mountain Timber Co. vs. Wash- 
ington, 243 U. S. 219, 237. 

That operation and effect we think is clearly shown by the record in 
this case. We are not concerned with mere errors of the trial] court, if 
there be such, in going beyond the direction of the statute as construed 
by the Supreme Court of the State. It is thus important to note precisely 
the purpose and effect of the statute as the State court has construed it. 

First. The statute is not aimed at the redress of individual or private 
wrongs. Remedies for libel remain available and unaffected. The statute, 
said the State court, “‘is not directed at threatened libel but at an existing 
business which, generally speaking. involves more than libel.” 

It is aimed at the distribution of scandalous matter as ‘detrimental to 
public morals and to the general welfare,’’ tending ‘‘to disturb the peace 
of the community’’ and “to provoke assaults and the commission of crime."’ 

In order to obtain an injunction to suppress the future publication of 
the newspaper or periodical, it is not necessary to prove the falsity of the 
charges that have been made in the publication condemned. In the 
present action there was no allegation that the matter published was not 
true. It is alleged, and the statute requires the allegation. that the publi- 
cation was “‘malicious.’’ But, as in prosecutions for libel, there is no 
requirement of proof by the State of malice in fact as distinguished from 
malice inferred from the mere publication of the defamatory matter. 
(Note No. 2). The judgment in this case proceeded upon the mere proof 
of publication. The statute permits the defense. not of the truth alone, 
but onty that the truth was published with good motives and for justific- 
able ends. 

lt is apparent that under the statute the publication is to be regarded 
as defamatory if it injuries reputation, and that it is scandalous if it cir- 
culates charges of reprehensible conduct, whether criminal or otherwise, 
and the publication is thus deemed to invite public reprobation and to 
constitute a public scandai. 

The court sharply defined the purpose of the statute, bringing out the 
precise point. in these words: ‘“There is no constitutional right to publish 
@ fact merely because it is true. It is a matter of common knowledge that 
prosecutions under the criminal libe] statutes do not resuit in efficient 
repression or suppression of the evils of scandal. Men who are the victims 
of such assauits seldom resort to courts. This is especially true if their 
sins are exposed and the only question relates to whether it was done witb 
good motives and for justifiable ends. This law ts not for the protection 
of the person attacked nor to punish the wrongdoer. It is for the protection 
of the public welfare "’ 

Second. The statute is directed not simply at the circulation of scanda- 
ous and defamatory statements with regard to private citizens, but at the 
continued publication by newspapers and periodicals of charges against 
public officers of corruption, malfeasance in office, or serious neglect of 
duty. Such charges by their very nature create a public scandal. They 
are scandalous and defamatory within the meaning of the statute, which 
has its normal operation in relation to publications dealing prominently 
and chiefly with the alleged derelictions of public officers. (Note No. 3). 


Purpose of the Law as Defined by Court. 


Third. The object of the statute is not punishment, in the ordinary 
sense, but suppression of the offending newspaper or periodical. The 
reason for the enactment, as the State court has said. is that prosecutions 
to enforce penal statutes for libel] do not result in “efficient repression or 
suppression of the evils of scandal.”’ 

Describing the business of publication as a public nuisance does not 
obscure the substance of the proceeding which the statute authorizes. It 
is the continued publication of scandalous and defamatory matter that 
constitutes the business and the declared nuisance. In the case of public 
officers it is the reiteration of charges of official misconduct, and the fact 
that the newspaper or periodical devoted to that purpose, exposes it to 
suppression. 

In the present instance the proof was that nine editions of the newspaper 
or periodical were published oa successive dates, and that they were chiefly 
devoted to charges against public officers and in relation to the prevalence 
and protection of crime. In such a case these officers are not left to their 
ordinary remedy in a suit for libel, or the authorities to a prosecution for 
criminal libel 

Under this statute a publisher of a newspaper or perlodical, undertaking 
to conduct a campaign to expose and to censure official derelictions, and 
devoting his publication principally to that purpose, must face not simply 
the possibility of a verdict against him fn a suit or prosecution for libel. 
but a determination that his newspaper or periodical is a public nuisance 
to be abated. and that this abatement and suppression will follow unless 
his is prepared with legal evidence to prove the truth of the charges and also 
to satisfy the court that, in addition to being true, the matter was published 
with good motives and for justifiable ends. 


2. Mason’s Minn. Statutes, 10112, 10113; State vs. Shipman, 83 Minn, 441, 
445: State vs. Minor, 163 Minn. 109, 110. 

3. It may also be observed that in a prosecution for libel the applicable Minn. 
statute (Mason's Minn. Statutes, 1927, secs. 10112, 10113), provides that the pub- 
lication is justified ‘whenever the matter charged as libelous is true and was pub- 
lished with good motives and for justifiable ends,’ and also ‘‘is excused when hon- 
estly made, in belief of its truth, and upon reasonable grounds for such belicf, and 
consists of fair comments upon the conduct of a person in respect to public affairs.” 
The clause last mentioned is not found in the statute in question, 





This suppression is accomplished by enjoining publication and that 
restraint is the object and effect of the statute. 


Effective Censorship for the Publisher. 

Fourth. The statute not only operates to suppress the offending news- 
Paper or periodical but to put the publisher under an effective censorship. 
‘When a newspaper or periodical is found to be “malicious, scandalous and 
defamatory,"” and is suppressed as such, resumption of publication is 
punishable as a contempt of court by fine or imprisonment. 

Thus, where a newspaper or periodical has been suppressed because of 
the circulation of charges against public officers of official misconduct, it 
would seem to be clear that the renewal of the publication of such charges 
would constitute a contempt and that the judgment would lay a permanent 
restraint upon the publisher, to escape which he must satisfy the court as 
to the character of a new publication. Whether he would be permitted 
again to publish matter deemed to be derogatory to the same or other 
public officers would depend upon the court’s ruling. 

In the present instance the judgment restrained the defendants from 
“publishing, circulating, having in their possession, selling or giving away 
any publication whatsoever which is a malicious. scandalous or defamatory 
newspaper, as defined by law."’ The law gives no definition except that 
covered by the words “‘scandalous and defamatory,’’ and publications 
charging official misconduct are of that class 

While the court, answering the objection that the judgment was too 
broad, saw no reason for construing it as restraining the defendants “from 
operating a newspaper in harmony with the public welfare to whith all 
must yieid,’’ and said that the defendants had not indicated “‘any desire 
to conduct their business in the usual and legitimate manner.’’ the manifest 
inference is that. at least with respect to a new publication directed against 
official misconduct, the defendant would be held, under penalty of punish- 
ment for contempt as provided in the statute, to a manner of publication 


which the court considered to be “usual and legitimate’’ and consistent 
with the public welfare. 


Denunciation in England of Press Censorship. 

If we cut through mere details of procedure, the operation and effect of 
the statute in substance is that public authorities may bring the owner or 
publisher of a newspaper or periodical before a judge upon a charge of 
conducting a business of publishing scandalous and defamatory matter— 
in particular that the matter consists of charges against public officers of 
official dereliction—and unless the owner or publisher is able and disposed 
to bring cornapetent evidence to satisfy the judge that the charges are true 
and are published with good motives and for justifiable ends. his newspaper 
or periodical is suppressed and further publication is made punishable as a 
contempt. This is the essence of censorship. 

The question is whether a statute authorizing such proceedings in 
restraint of publication is consistent with the conception of the liberty of 
the press as historically conceived and guaranteed. In determining the 
extent of the constitutional protection it has been generally, if not univer- 
sally. considered that it is the chief purpose of the guaranty to prevent 
previous restraints upon publication. 

The struggle m England, directed against the Icgislative power of the 
licensor, resulted in renunciation of the censorship of the press. (Note No. 
4). The liberty deemed to be established was thus described by Black- 
stone: “The liberty of the press is indeed essential to the nature of a free 
State; but this consists in Jaying no previous restraints upon publications, 
and not in freedom from censure from criminal matter when published, 
Every freeman has an undoubted right to lay what sentiments he pleases 
before the public; to forbid this, is to destroy the freedom of the press; 
but if he publishes what is improper. mischeivious or illegal, he must take 
the consequences of his own temerity.”” 4 Bl. Com. 151, 152; see Story 
on the Constitution, secs. 1884. 1889. 

The distinction was early pointed out between the extent of the freedom 
with respect to censorship under our constitutional system and that enjoyed 
in Engiand. Here, as Madison said. ‘‘the great and essential rights of the 
people are secured against legislative as well as against executive ambition. 
They are secured, not by laws paramount to prerogative. but by constitu- 
tions paramount to laws. This security of the freedom of the press requires 
that it should be exempt not only from previous restraint by the Executive, 
as in Great Britain, but from legislative restraint also.’ Report on the 
Virginia Resolutions, Madison’s Works, Volume IV, page 543. 

This Court said, in Patterson vs. Colorado. 205 U. 8. 454, 462: “In the 
first place, the main purpose of such constitutional provisions is ‘to prevent 
all such previous restraints upon publications as had been practiced by 
other governments,’ and they do not prevent the subsequent punishment 
of such as may be deemed contrary to the public welfare. Common- 
wealth vs. Blanding, 3 Pick. 304, 313. 314: Respublica vs. Oswald, 1 Dallas, 
319, 325. The preliminary freedom extends as well to the false as to the 
true; the subsequent punishment may extend as well to the true as to the 
false. This was the law of criminal libel apart from statute in most cases, 
if not in all. Commonwealth vs. Blanding, ubi sup.; 4 Bl. Com. 150.” 


Ground of Criticism of Blackstone’s Statement. 

The criticism upon Blackstone’s statement has not been because immu. 
nity from previous restraint upon publication has not been regarded as 
deserving of special emphasis, but chiefly because that immunity cannot 
be deemed to exhaust the conception of the liberty guaranteed by State 
and Federal constitution. The point of criticism has been ‘that the 
mere exemption from previous restraints cannot be all that is secured by 
the constitutional provisions’’ and that ‘‘the liberty of the press might be 
rendered a mockery and a delusion, and the phrase itself a by-word, if, 
while every man was at liberty to publish what he pleased, the public 
authorities might nevertheless punish him for harmless publications.” 
2 Cooley, Const. Lim. 8th ed., p. 885. 

But it is recognized that punishment for the abuse of the liberty accorded 
to the press 's essential to the protection of the public, and that the common 
law rules that subject the libeler to responsibility for the public offense, as 
wel) as for the private injury. are not abolished by the protection extended 
in our constitutions, id pp. 883, 884. The Jaw of criminal libel reste upon 
that secure foundation. There is also the conceded authority of courts 
to punish for contempt when publixations directly tend to prevent the proper 
discharge of judicial functions. Patterson v. Colorado. supra; Toledo 
Newspaper Co. v. United States, 247 U. S. 402, 419 (Note No. 5.) In 
the present case, we have no occasion to inquire as to the permissible scope 
of subsequent punishment. For whatever wrong the appellant has com- 
mitted or may commit, by his publication, the State appropriately affords 
both public and private redress by its libel laws. As has been noted, the 
statute m question does not deal with punishment, it provides for no punish- 
ment. except in case of contempt for violation of the court's order, but 
for suppression and injunction, that is, for restraint upon publication. 


4. May, Constitutional History of England, vol. 2, chap. TX, p. 4; DeLolme, 
Commentaries on the Constitution of England, chap. IX, pp. 318, 319, 

5. See Huggonson’s Case, 2 Atk. 469; Respublica vs. Oswald, 1 Dallas 343; 
Cooper vs. People, 13 Col. 337, 373; Nebraska vs. Rosewater, 60 Neb. 438; State 
vs. Tugwell, 19 Wash. 238; People vs. Wilson, 64 Ill. 195; Storey vs. People, 9 
Ill. 45; State vs. Circult Court, 97 Wis. 1. 
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The objection has also been made that the principle as to immunity from 
previous restraint is stated too broadly, if every such restraint is deemed 
to be prohibited. That is undoubtedly true; the protection even as to 
previous restraint is not absolutely unlimited. But the limitation has been 
recognized only in exceptional cases. ‘‘When a nation is at war many 
things that might be said in time of peace are such a hindrance to its effort 
that their utterance will not be endured so long as men fight and that no 
court could regard them as protected by any constitutional right.’ Schenck 
v. United States, 249 U. 8. 47, 52. No one would question but that a 
Government might prevent actual obstruction to its recruiting service or 
the pubiication of the sailing dates of transports or the number and location 
of troops. (Note No.6) Onsimilar grounds, the primary requirements of 
decency may be enforced against obscene publications. The security of 
the community life may be protected against incitements to acts of violence 
and the overthrow by force of orderly Government. The constitutional 
guaranty of free speech does not ‘‘protect a man from an injunction against 
uttering words that may have all the effect of force. Gompers v. Buck 
Stove & Range Co., 221 U. 8. 418, 439."" Schenck v. United States, supra. 

These limitations are not applicable here. Nor are we now concerned 
with questions as to the extent of authority to prevent publications in order 
to protect private rights according to the principles governing the exercise 
of the jurisdiction of courts of equity. (Note No. 7.) 


Quotes View of Chief Justice Parker. 


The exceptional nature of ite limitations places in a strong light the 
general conception that liberty of the press, historically considered and 
taken up by the Federcal Constitution, has meant, principally although not 
exclusively, immunity from previous retrainst or censorship. The concep- 
tion of the liberty of the press in this country had broadened with the exi- 
gencies of the colonial period and with the efforts to secure freedom from 
oppressive administration. (Note No. 8.) That liberty was especially 
cherished for the immunity it afforded from previous restraint of the publi- 
cation of censure of public officers and charges of officiai misconduct. 

As was said by Chief Justice Parker, in Commonwealth v. Blanding, 
3 Pick. 304, 313, with respect to the constitution of Massachusetts: ‘‘Be- 
sides, it is well understood and received as a commentary on this provision 
for the liberty of the press, that it was intended to prevent all such previous 
restraints upon publications as had been practiced by other Governments, 
and in early times here, to stifle the efforts of patriots towards enlightening 
thetr fellow subjects upon their rights and the duties of rulers. The 'iberty 
of the press was to be unrestrained, but he who used it was to be responsible 
in case of its abuse.”’ 

In the letter sent by the Continental Congress (Oct. 26 1774) to the in- 
habitants of Quebec, referring to the “‘five great rights’’ it was said: (Note 
No. 9) “The last right we shal! mention, regards the freedom of the press. 
The importance of this consists, besides the advancement of truth, science, 
morality, and arte in general, in its diffusion of libera] sentiments on the 
administration of Government, its ready communication of thoughts be- 
tween subjects, and its consequential promotion of union among them, 
whereby oppressive officers are shamed or intimated, into more honorable 
and just modes of conducting affairs." Madison, who was the leading 
spirit in the preparation of the First Amendment of the Federal Consti- 

tution, thus described the practice and sentiment which led to the guar- 
anties of liberty of the press in State constitutions: (Note No. 10). 

In every State, probably, in the Union, the press has exerted a freedom 
in canvassing the merits and measure of public men of every description, 
which has not been confined to the strict limits of the common law. On 
this footing, the freedom of the a has , on this footing it yet stands. 
- . »« Some degree of abuse is inseparable from the proper use of every- 
thing, and in no instance is this more true than in that of the press. 

It has accordingly been decided by the practice of the States, that it is 
better to leave a few of the noxious branches to their luxuriant growth 
than by pruning them away, to injure the of those iding the ja 
fruits. And can the wisdom of this policy doubted by any who 
that to the press alone, chequered as it is with abuses, the world is in- 
debted for all the triumphs which have been gained by reason and humanity 
over error and oppression; who reflects that to the same beneficent source 
the United States owe much of the lights which conducted them to the ranks 
of a free and independent nation, and, which have improved their political 
system into a shape so suspicious to their happiness? 

Had “Sedition Act,”’ forbidding we an that might bring the 
constituted agents into contempt or d ute, or that might excite the 
hatred of the people against the authors of unjust or pernicious measures, 
been uniformly enforced against the press, might not the United States have 
been languishing at this day under the infirmities of a sickly Confederation? 
Niet they not, possibly miserable colonies, groaning under a foreign 

Long Absence of Attempts at Previous Restraints. 


The fact that for approximately 150 years there has been almost an 
entire absence of attempts to impose previous restraints upon publications 
relating to the malfesance of public officers is significant of the deep-seated 
conviction that such restraint would violate constitutional right. Public 
officers, whose character and conduct remain open to debate and free 
discussion in the press, find their remedies for false accustions in actions 
under libel laws providing for redress and punishment, and not in pro- 
ceedings to restrain the publication of newspapers and periodicals. 

The general principle that the constitutional guaranty of the liberty of 
the press give immunity from previous restraints, has been approved in 
many decisions under the provisions of State constitutions. (Note No. 11). 

The importance of this immunity has not lessened. While reckless as- 
saults upon public men, and efforts to bring obloquy upon those who are 
endeavoring faithfully to discharge officia) duties, exert a baleful influence 
and deserve the severest condemnation in public opinion, it cannot be said 
that this abuse is greater, and it is believed to be less, than that which 
Characterized the period in which our institutions took shape. 

Meanwhile, the administration of government has become more complex 
the opportunities for malfesance and corruption have multiplied, crime has 
grown to most serious proportions, and the danger of its protection by 
unfaithful officials and of the impairment of the fundamental security of 
life and property by criminal alliances and official neglect, emphasize the 
primary need of a vigilant and rourageeus press, especially in great cities. 

The fact that the liberty of the press may be absused by miscreant pur- 


6. Chafee, Freedom of Speech, p. 10. 
7. See Harvard Law Review, 640. 


8. See Duniway, “The Development of Freedom of the Press in Massachu- 
setts,” p. 123; Bancroft’s History of the United States, vol. 2, 261. 
9. Journal of the Continental Congress, 1904 ed., voy. 1, pp. 104, 108. 
10. Report on the “Virginia Resolutions,” Madison’s- Works, vol. IV., 544. 
11. Dailey vs. Superior Court, 112 Cal. 94, 98; Jones, Varnum & Co. vs. Town- 
send’s Adms., 21 Fla. 431, 450; State ex rel. Liversey vs. Judge, 34 La. 741, 743; 
Commonwealth vs. Blanding, 3 Pick. 304, 313; Lindsay vs. Montana Federation 
of Labor, 37 Mont. 264, 275, 277; Howell vs. Bee Publishing Co., 100 Neb. 39, 42; 
New Yorker Staats-Zeitung vs. Nolan, 89 N. J. Eq. 387; Brandreth vs. Lane, 8 
e, 24; New York Juvenile Guardian Society vs. Roosevelt, 7 Daly, 188; Ulster 
uare Dealer vs. Fowler, 111 N. Y. Supp., 16; Star Co. vs. Brush, 170 id. 987: 
172 id. 851; Dopp vs. Doll, 9 Ohio Dec. Rep. 428; Respublica vs. Oswald, 1 Dail. 
319, 325; Respublica vs. Dennie, 4 Yeates, 267, 269; Ex parte Neill, 32 Tex. Cr. 275; 
Mitchell vs. Grand Lodge, 56 Tex. Civ. App. 306, 309; Sweeney vs. Baker, 13 W. 
Va. 158, 182; Citizens Light, Heat & Power Co. vs. Montgomery Light & Water 


veyors of scandals does not make any the less necessary the immunity of the 
press from previous restraint in dealing with official misconduct. Subse- 
quent for such absuses as may exist is the appropriate remedy, consistent 
with constitutional privilege. 
In attempted justification of the statute, it is said that it deals not with 
publication per se, but with che “‘business’’ of publishing defamation. If, 
however, the publisher has a constitutional right to publish, without pre- 
vious restraint, an edition of his newspaper charging official derelictions, 
it can not be denied that he may publish subsequent editions for the same 
. He does not lose his right by exercising it. 
If his right exists, it may be exercised in publishing nine editions, as in 
this case, as well as in one edition. If previous restraint is permissible, it 
may be imposed at once; indeed the wrong may be as serious in one publica- 
tion as in several. Characterizing the publication as a business, and the 
business as a nuisance, does not permit an invasion of the constitutional 
immunity against restraint. 
Similarly, it does not matter that the newspaper or periodical is found to 
be “largely’’ or “‘chiefly’’ devoted to the publication of such derelictions. 
If the publisher has a right, without previous restraint, to publish them, 
his right can not be deemed to be dependent upon his publishing something 
else, more or less, with the matter to which objection is made. 
Nor can it be said that the constitutional freedom from previous restraint 
is lost because charges are made of dereiictions which constitute crimes. 
With the multiplying provisions of penal codes, and of municipal charters 
and ordinances carrying penal sanctions, the conduct of public officers is 
very largely within the purview of criminal statutes. The freedom of the 
press from previous restraint has never been regarded as limited to such 
animadversions as lay outside the range of penal enactments. Historically, 
there is no such limitation: it is inconsistent with the reason which underlies 
the privilege, as the privilege so limited would be of slight value for the 
purposes for which it came to be established. 
The statute in question cannot be justified by reason of the fact that the 
publisher is permitted to show, before injunction issues, that the matter 
published is true and is published with good motives and for justificable ends. 
If such a statute, authorizing suppression and injunction on such a basis, 
is constitutionally valid, it would be equally permissible for the Legislature 
to provide that at any time the publisher of any newspaper could be brought 
before a court, or even an administrative officer (as the constitutional 
protection may not be regarded as resting on mere procedural! details) and 
required to produce proof of the truth of his publication. or of what he 
intended to publish, and of his motives, or stand enjoined. 
If this can be done, the Legislature may provide machinery for determin- 
ing in the complete exercise of its discretion what are justifiabie ends and 
restrain publication accordingly. And it would be but a step to a complete 
system of censorship. 
The recognition of authority to impose previous restraint upon pub- 
lication in order to protect the community against the circulation of charges 
of misconduct, and especially of official misconduct, necessarily would 
carry with it the admission of the authority of the censor against which the 
constitutional barrier was erected. ‘The preliminary freedom, by virtue 
of the very reason for ite existence does not depend, as this Court has said, 
on proof of truth. Patterson v. Colorado, supra. 


Statute Held Infringement of Liberty of the Press. 

Equally unavailing is the insistence that the statute is designed to prevent 
the circulation of scandal which tends to disturb the public peace and to 
provoke assaults and the commission of crime. Charges of reprehensible 
conduct, and in particular of official malfeasance, unquestionably create 
a public scandal, but the theory of the constitutional guaranty is that even a 
more serious public evil would be caused by authority to prevent pub- 
lication. 

“To prohibit the intend to excite those unfavorable sentiments against 
those who administer the Government, is equivalent to a prohibition of the 
actual excitement of them; and to prohibit the actual excitement of them is 
€quivalent to a prohibition of discussions having that tendency and effect; 
which, again, ig equivalent to a protection of those who administer the 
Government, if they should at any time deserve the contempt or hatred 
of the people, against being exposed to it by free animadversions on their 
characters and conduct.”” (Note No. 12.) 

There is nothing new in the fact that charges of reprehensible conduct may 
create resentment and the disposition to resort to violent means of redress, 
but this well-understood tendency did not aiter the determination to 
protect the press against censorship and restraint upon publication. As was 
said in New Yorker “Staats-Zeitung’ v. Nolan, 89 N. J. Eq. 387,388: 
“If the township may prevent the circulation of a newspaper for no reason 
other than that some of its inhabitants may violently disagree with it, and 
resent its circulation by resorting to physical violence, there is no limit to 
what may be prohibited.”’ 

The danger of violent reactions becomes greater with effective organiza- 
tion of defiant groups resenting exposure, and if this consideration warranted 
legislative interference with the initial freedom of publication, the con- 
stitutional protection would be reduced to a mere form of words. 

For these reasons we hold the statute, so far as it authorized the pro- 
ceedings in this action under ciause (b) of section 1, to be an infringement 
of the iiberty of the press guaranteed by the 14th Amendment. We should 
add that chis decision rests upon the operation and effect of the statute, 
without regard to the question of the truth of the charges contained in the 
particular periodical. The fact that the public officers named in this case, 
and those associated with the charges of official dereliction, may be deemed 
to be impeccable, can not affect the conclusion that the statute imposes 
an unconstitutional restraint upon publication. 

_J udgment reversed. 
12. Madison, op. cit. p. 549. 











Inter-State Commerce Commission Sets July 15 As 
Date of First Hearing on Petition of Railroads for 
15% Advance in Rates. 


The Inter-State Commerce Commission on June 30 made 
good its promise to expedite action on the railroads’ request 
for a 15% increase in freight rates. It assigned the first 
hearing in the case for July 15 and at the same time assigned 
Dec. 3 as the effective date of its recent revision of the class 
freight rate structures in the East and West. This revision 
is expected to increase the revenues of the roads by $50,000,- 
000 to $70,000,000 a year. The railroads estimated the gross 
earnings increase from the proposed 15% rise at $400,000 ,000 
annually. 

The hearing on the proposed 15% increase will be devoted, 
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said a Washington dispatch of June 30 to the New York 
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‘““Times’’ to testimony by the petitioners and those supporting 
the application. Other hearings, beginning Aug. 31, will 
be held for further cross-examination of the witnesses pre- 
sented at the first hearing, and for submission of evidence by 


the protestants. In announcing the hearing the Commission 
declared: 


It is requested that ail who desire to offer evidence in opposition notify 
the Commission on or before July 20, indicating the general character of 
the evidence and the approximate amount of time required. It is de- 
sired, however, that evidence be presented as concisely as possible, using 
exhibits to curtail oral testimony. 

As far as practical, exhibits should be made available to all parties of 
record in advance of the time at which they are offered in evidence. 

Hearings will probable be held at points other than Washington, but 
the number of such places will be limited. Following receipt of requests 
for a hearing, a schedule will be prepared and announced covering dates, 
places and the order of testimony. 


Assignment by the Commission of an effective date for 
its orders in the revised Eastern and Western class freight 
rate structures followed long litigation before the Commission 
and a summary dismissal last January of numerous requests 
for reopening and reargument of the case. Separate opinions 
by individual Commissioners, concurring with the decision 
of the majority in the revision, contained the estimates which 
put the probable increased revenues at between $50,000,000 
and $70,000,000 annually. An increase of between $10,000,- 
000 and $20,000,000 in the revenues of Eastern carriers was 
predicted. 

Negotiations, meanwhile, are in progress for joint con- 
ferences to be held July 7, at various points in the four rate 
groups by representatives of the State Railroad Commissions. 

The New York ‘Journal of Commerce’’ in a news dispatch 
from Washington, June 30, discusses the revision of the class 
freight structures in the East and West as follows: 


Class Rate Order Made. 


In an apparent effort to show that it has been trying to give the railroads 
an opportunity to raise some rates, which they have not taken advantage 
of, the Commission to-day also issued formal orders directing the roads to 
put into effect on Dec. 3 the general revisions of class rates in Eastern and 
Western trunk line territory which it prescribed about a year ago, estimating 
that they would result in a considerable increase in railroad revenues, but 
which the railroads have delayed putting into effect, from time to time, 
on the ground of the enormous amount of tariff revision work required, 
and as to which they have said that the Commission's estimates were 
too optimistic. 

The Western trunk line class rate revision, which is the outcome of an 
application originally filed by the Western roads in 1925 for a 5% emergency 
increase in rates, the Commission estimated, would increase the revenues of 
the Western roads by $10,000,000 to $12,000,000 if the State Commissions 
make similar readjustment in the intrastate rates. The roads said the 
Commission's estimate was too high and asked for a reconsideration particu- 
larly on the ground that the Commission on the same day had ordered a 
bigger reduction in grain rates. 

In the Eastern case the roads asked for a reconsideration, stating that the 
increases were mostly on short haul rates where they could not take ad- 
vantage of them because of truck competition, while the Commission had 
reduced the rates for long hauls and the heavier classes of traffic. They 
expressed the opinion that the net effect would be a reduction of $25,000,000 
a year, but in denying the petition for reconsideration the Commission 
estimated that the result should be an increase of $20,000,000 to $25,000,000. 
There had been an earlier estimate of $40,000,000 to $60,000,000, based on 
the traffic of 1926 and a proposed report of an Examiner which was later 
modified. 

The Commission recently, in announcing that the railroads desired to 
further postpone the effective date of the class rate revision, stated that it 
would expect the rates to go in effect on Dec. 3, but to-day it issued a formal 
order to that effect. 








Southern Shippers Assail the Petition of the Railroads 
for an Increase in Rates—Their Brief Accuses 
Railroads of Trying to Rush Rise by Police-Court 
Methods. 

The first formal “‘reply’’ to the application of the steam 
railroads of the United States for a 15% increase in the 
present level of freight rates was filed with the Inter-State 
Commerce Commission on June 27 in a joint brief by asso- 
ciation of Southern shippers, manufacturers and traffic 
men. It requested primarily that no action be taken on the 
application without complete investigation as required by 
law. The reply referred to the application for an increase 
as illustrative of a “lack of diligence’’ and ‘‘disuse of brains’’ 
on the part of railway officials and attacked the railroads for 
injecting into the issue an indirect appeal to the White 
House in connection with the maintenance of wage levels. 
The reply stated with reference to this appeal: 


Nor is this question to be decided by the White House or in line with 
what the present administration may or may not desire. Reference is 
made in the “statement and application’’ to a policy of the Federal Govern- 
ment to maintain existing wages. 

A question which involves the taking of millions of dollars away from 
the industries of this country under present circumstances must be judicially 
determined and without executive interference. 

It is not our purpose to suggest that the general level of railroad wages 
is excessive. But at a time when millions of men are idle and hunting in 
vain for work, and when industries are unable to employ them because of 
inability to find a market for their products, it is incumbent upon railway 
executives to show that they have made every reasonable effort to reduce 


The document in question is one of the most remariabie ever presented 
to the Commission, said the reply, with reference to the railroad applica- 
tion. Although the law contemplates full hearing, and although it has 
been the invariable practice of the Commission through all the years to 
proceed in a deliberate manner and to decide important questions only 
after the taking of complete evidence, this ‘‘statement and application’”’ 
plainly contemplates a summary dispostion of the matter. 

This, we respectfully submit, is an attempt to apply summary police 
court methods to a matter involving many millions of dollars which the 
shipping public is expected to pay. 


Asserting that railroad managers had sbown a minimum 
of enterprise, the Southern organizations contended the 
railroads are ‘‘letting huge volume of tonnage get away to 
the trucks, instead of adopting aggressive measures to pre- 
vent it.’’ This is what Commissioner Eastman had in 
mind, the brief added, ‘“‘when he said in a recent address in 


New York that the railroad executives are not using their 
brains.”’ 








Florida Shippers Oppose Request for Rate Rise. 

A formal protest against the proposed increase of 15% in 
freight rates was filed with the Inter-State Commerce Com- 
mission by the Growers and Shippers League of Florida on 
June 29. The statement said that present conditions of the 
Florida horticultural and agricultural industry seem to 
make it reasonably clear that an added burden of transporta- 
tion charges at this time would be unwise and inexpedient 
and that “Florida in recent times has suffered a succession 
of calamitous circumstances from which it has not yet re- 
covered.” The League particularly protests against any 
authorization of the rate increase without suspension and full 
inquiry into the reasonableness and propriety of the pro- 
posed rates. 








Fruit Rates in South Cut—Inter-State Commerce 
Commission Rules on Complaint of Shippers 
Against Railroads. 

Rates on apples in carloads from Virginia, West Virginia 
and Maryland to certain Southern points were ordered re- 
duced by the Inter-State Commerce Commission on June 27, 
according to Associated Press advices. The Commission 
also found that rates on peaches in carloads from Longsdorf, 
Pa., and points in central territory to Birmingham, Ala., 
and Tennessee points, and from Parrot, Ga., to Asheville, 
N. C., were unreasonable and ordered them reduced. Rates 
on fruits and vegetables, except peaches and apples from 
Western and Eastern trunk line and central territory and in 
Massachusetts to Southern destinations, were found reason- 
able and complaints were dismissed. The decision was on a 
complaint filed by the Southern Traffic Association against 
the railroads on behalf of the southern shippers. 








Special Rail Rates for Drouth Cattle—Inter-State 
Commerce Commission Authorizes Cuts to Allow 
Movement of Stock From Dry Areas. 


The “Inter-State Commerce Commission and four North- 
western railroads on June 26 acted to relieve a serious drouth 
situation in Montana and North and South Dakota through 
the establishment of emergency freight rates on live stock to 
be removed to greener pastures. The roads receiving 
authorization to make the special rates were the Great 
Northern, the Northern Pacific, the Chicago, Milwaukee, 
St. Paul & Pacific, and the Minneapolis, St. Paul & Sault 
Ste Marie. Requesting authority to establish the emergency 
rates, the carriers declared: 

“There is a serious drouth in western North Dakota and 
eastern and central Montana, resulting in an acute shortage 
of both feed and water for live stock. In order to move live 
stock from drouth areas, shippers desire to forward shipments 
in territory where feed and water is more abundant and to 
reforward to market points under feeding and grazing in 
transit, arrangements which are now in effect in common 
with rates from stations in Montana and certain parts of 
western North Dakota.” 








Southern Ry. Shopmen Vote on Five-Day Week— 
Reduction in Time Asked by Line to Cut Expenses. 


Shopmen employed by the Southern Railroad ballotted 
on June 9 on a proposal for a five-day week, according to 
Associated Press advices, that date from Washington, pub- 
lished in the New York “Evening Post.’’ 

H. J. Carr, Vice-President of the International Association of Machinists, 
said Southern officials had informed workers’ representatives that a further 
reduction in expenses was necessary and that a five-day week would make 
it possible without laying off additional men. 

About 8,000 workers would be affected if the five-day-week proposal is 
accepted. Carr said that so far as he knew, the Southern was the only road 
which had made such a proposal. Officials of the railroad declined to 





costs before proposing an increase in the cost of transportation. 


comment. 
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New Haven RR. Closes Shops. 


From New Haven the ‘Wall Street Journal” of June 10 


reported the following: 

The New Haven RR. has closed its car shops here and at Readville, Mass., 
asofJune9. Lay-off likely will last untilJuly7. Statement which accom- 
panied the closing order said the road had on hand a surplus of good order 
cars as a consequence of decreased demand for cars. About 250 skilled men 
are affected at local shops and about 1,000 at Readville. 








Roads Ask Rate Cut in Fight on Buses—Propose Re- 
duction on Iron and Steel in East and Cotton in 
South. 

Although the railroads are asking the Interstate Com- 
merce Commission to let them raise freight rates 15% in an 
effort to increase revenues, that fact is not keeping them 
from continuing to propose reductions from time to time in 
rates on articles particularly subject to motor truck or water 
competition, says the Washington Bureau of the New York 
“Journal of Commerce” under date of June 23, nor is it keep- 
ing the commission from granting such authority occa- 
sionally. In railroad circles it is explained that this does 
not necessarily imply any inconsistency, even if rates now 
reduced are raised later, because the roads feel that if they 
were authorized to increase all their rates 15% the truck 
and large operators, many of whom they say have cut rates 
to an unprofitable extent, would be inclined to raise many 
of their rates somewhat proportionately, although keeping 
below the rail rate level, so that the present keen competition 
between them would be continued but on a somewhat more 
profitable level. 

Steel Rate Cut for East. 

Reductions in freight rates on iron and steel articles for hauls up to 100 
miles are proposed by the railways in Eastern territory, to become effective 
on July 1, in an application filed with the Interstate Commerce Commis- 
sion for permission to publish the tariffs on less than the usual 30 days’ 
notice. The new rates, which in some cases will be as much as 50% lese 
than the mileage rates prescribed by the commission in its general investi- 
gation of iron and steel rates under the Hoch-Smith resolution, are intended 
to meet water and motor truck competition as well as to re-establish rates 
for short hauls such as were in effect before the commission’s investigation. 
The new rates proposed also correspond to rates which the Pennsylvania 
Public Service Commission recently authorized the roads to make for 
intrastate application in Pennsylvania. 

The rates proposed begin with 3 cents per 100 pounds for hauls of five 
miles and under, whereas the mileage scale prescribed by the commission 
in June 1929, begins with 6 cents per 100 pounds. The proposed rates for 
longer hauls are: Ten miles and over five, 3.75c; 20 miles and over 15, 
5.25¢; 40 miles and over 35, 8c; 55 miles and over 50, 10c; 75 to 80 miles, 
13.25c, and 95 to 100 miles, 16c. 

Before the revisions begun by the commission in recent years the rail- 
roads made very low rates for short hauls for iron and steel articles, par- 
ticularly for shipments from one mill to another for further processing, but 
since the commission prescribed its mileage scale, which increased the 
rates for the shorter hauls, according to the railroad representatives, the 
motor trucks and barges on the Ohio and Monongahela rivers have been 
handling increasing quantities of this traffic. The proposed rates do not 
apply on cast iron pipe and cast iron pipe fittings. 

Railroads serving New Orleans were authorized by the Interstate Com- 
merce Commission to-day to make further reductions in their freight rates 
on cotton from Mississippi Valley territory to New Orleans, whege such 
action is necessary to meet truck competition, without maintaining the rela- 
tion which the commission had prescribed between the rates to New 
Orleans and those to Mobile, Ala., where corresponding reductions are not 
made necessary by truck competition because of the longer hauls involved. 

The reductions to be made are limited by a mileage scale prescribed by the 
commission for distances up to 200 miles and by a requirement that for 
hauls of more than 200 miles the reductions shall not exceed 35% under 
the rates prescribed. 

Similar reductions were recently allowed by the commission as to cotton 
rates from points in the Southwest to the Texas ports. In both cases the 
permission is given by postponing until June 25 1932, the effective date of 
portions of the commission’s order in part 8 of its rate structure investigation 
which prescribe the relationship to be maintained. 

The report says that since the original hearings in the cotton rate investi- 
gations trucks have become an important factor in the transportation of 
cotton and the roads have already established reduced rates to both New 
Orleans and Mobile in an effort to meet the competition. However, they 
have found that still lower rates are necessary to New Orleans from por- 
tions of the Mississippi Valley from which the truck movement to Mobile 
is of no consequence. 

It is said that truck competition for cotton to New Orleans made its ap- 
pearance for the first time during the 1930-1931 shipping season and 
extended north from New Orleans approximately 150 miles. The annual 
production of cotton in this territory is approximately 250,000 bales and 
it is estimated that notwithstanding the establishment of truck competitive 
tates early in September 1930, approximately 10,000 bales moved to New 
Orleans by truck during the season which otherwise would have moved 
over the Illinois Central. 

Also the trucks carrying cotton frequently make low rates for shipments 
of merchandise on the return movement. The question of whether the 
reduced rates shall be allowed for a longer period will be taken up later. 
In each case the railroads must furnish to the commission a showing of 


the nature and extent of the competition which makes the proposed rates 
necessary. 








Investment Bankers Association of America Committee 
Reports on Plans for Safeguarding Investors in 
Foreign Securities. 

Plans for safeguarding American investors in foreign 
securities were presented by Col. Allan M. Pope of the 


First National Old Colony Corporation and Ralph A. 
Stephenson of the Guaranty Co. of New York at the annual 
May meeting of the Board of Governors of the Investment 
Bankers Association of America. Reports of the meeting, 
which was held the current month at White Sulphur Springs, 
W. Va., were made public at the Association’s office in 
Chicago on May 22 and include proposals by Colonel Pope, 
as Chairman of the Association’s foreign Securities Com- 
mittee, that the Association develop further means of ob- 
taining and disseminating information on foreign countries 
in which Americans now have 17% billion dollars invested 
exclusive of war debts. 

For more than a year, says the report presented at the 
Association’s board meeting, foreign governments and foreign 
bankers have been accumulating foreign bonds from American 
investors at advantageous prices because of the ignorance 
or fear of foreign conditions, in the minds of American in- 
vestors. The report also says that the American investing 
public has made little use of the Institute of International 
Finance which the Association established five years ago at 
New York University to study and report periodically on the 
credit position of foreign governments that have bonds 
outstanding in the United States. It was suggested that the 
institute’s work be broadened to meet the situation, which, 
with other proposed plans, was referred to the Board of 
Governors of the Association for further study. The report 
of the Association’s Foreign Securities Committee follows: 


Your Committee feels that the Investment Bankers Association of 
America should at this time take such further steps as may be practicable 
to overcome the difficulties besetting the average American investor, who 
has had little opportunity personally to observe the credit standing of foreign 
countries, by making accessible to a greater degree such information as may 
be necessary to form an opinion on foreign credits. 

Since the world war it has fallen to the lot of this country to become 
a creditor nation. There are outstanding to-day in American investments 
outside the boundaries of the United States, exclusive of war debts, approx- 
imately 17% billion dollars, of which approximately 10 billion dollars 
consists of bonds, debentures and other interest-bearing securities of foreign 
governments, Municipalities and corporations, held by American investors. 
If it had not been for this closed exportation of capital abroad, it is difficult 
to see how many foreign countries could have overcome the financially 
chaotic state in which they were placed after the World War. 

The unusually advantageous position, from a credit standpoint, which 
fell to the lot of this country at the close of the war attracted gold to the 
United States in such quantities that it was not only fatal to many countries 
that lost gold but was a decided hindrance to this country as a power in 
world trade. It was largely due to the extraordinary amount of capital 
seeking investment in this country which permitted the vast amount of 
foreign dollar bonds to be floated and which influenced purchasers to buy 
them, although lacking as they were in knowledge, due mostly to inex- 
perience of the fundamental facts in many cases upon which the American 
investor is accustomed to base his judgment when investing. 

Once the pressure of surplus funds seeking investment was relaxed, the 
class of securities to feel the greatest effect was foreign dollar bonds, which 
were not being absorbed as fast as they were being sold by holders more 
fearful of possible foreign conditions of which they were ignorant than 
of actual facts definitely known. 

Beginning with the year 1930, at a time when the confidence in foreign 
securities, as expressed by foreign bond values, was very low, a marked 
increase in purchases of foreign dollar bonds by foreign investors began. 
In many cases, however, these purchases had been steadily going on to the 
extent that in some cases practically entire issues of dollar bonds had already 
been absorbed by investors abroad. 

The difference between the type of purchasing by the European investor 
which began in 1930 and that which preceded it was characterized by the 
fact that in previous years the absorption of issues was largely due to pur- 
chases by investors and by foreign governments of the issues of their own 
countries. In 1930 began to a greater extent purchases by foreign-minded 
bankers and individuals in Europe of foreign dollar bonds of various coun- 
tries other than their own in which they had confidence at prices which 

m advantageous. 
 aieaanae A hr investors have sacrificed their holdings of foreign 
securities to the advantage of the European investor largely because the 
European investor, through years of contact, has become more familiar 
than the averageAmerican investor with the racial characteristisc of people 
throughout the world, with the moral credit standing, and with the internal 
onditions. 

, The conditions following the depression of 1921 are in Many respects 
different from those that will confront us at the conclusion of the depression 
of 1930-1931, but there are at least two outstanding points of similarity. 
One is the lack of working capital in most foreign countries and the other is 
the extraordinary accumulation of gold in the United States. : 

The two principal means of reversing the flow of gold to this country 
are to be found in the purchase of foreign goods and in foreign loans. After 
the depression of 1921 the rapidity of world recovery was in the largest 
measure due to the exportation of capital from this country through loans 
abroad. It is erroneous for the American investor to consider that the 
legitimate borrowing capacity of foreign countries in general has been 
reached. ‘The logical working of the gold standard, on which the currency 
of most of the major countries of the world is based, should reverse the flow 
of gold to this country which has now reached the peak of gold holdings 
ofalltime. Such a reversal is necessary for the general recovery of business. 

Whereas it must be admitted that the rush of many bankers in this coun- 
try in extraordivary competition to meet the demands of investors in foreign 
bonds, which reached a culmination in 1927 and 1928, resulted in some 
instances in unwise loans being made, which is the inevitable result when 
extreme demand forces the often inexperienced into a new field, it cannot 
be denied that, broadly speaking, the results were entirely justified, not 
only from the standpoint of the investor in this country, but from the stand- 
point of the position of the United States as a creditor nation and a leader 
gpg mye me result of financial difficulties besetting the world in 
general in the last year and a half, which have resulted in several cases in 





governmental changes and in a very small number of cases in actual tem- 
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porary defaults, that confidence in general in foreign securities will be 
shaken to a certain degree. There is no question, however, but that as a 
whole the American people have in the main exaggerated the adverse 
conditions, undoubtedly due largely to lack of information and it is equally 
certain that if this exaggerated lack of confidence continues the almost uni- 
versal depression at the present time will be greatly retarded in its recovery. 

The Investment Bankers Association of America, in 1926, founded the 
Institute of International Finance, which in this country to-day is the only 
public medium attempting to publish, through regularly issued bulletins, 
facts, not opinions, pertaining to the credit of foreign countries which the 
careful investor can use to base his judgment of foreign investments. 
This Institute has been successful to a surprising degree, in spite of the 
general lack of public interest. Since its inception it has published 38 
bulletins on the credit standing of 28 foreign countries, in addition to 8 
special studies, each bulletin averaging 25 pages of facts and figures. Its 
lack of sensationalism, its lack of new interest for press articles, and the 
general loss of interest by the American public in foreign bonds, have 
restricted its use and the knowiedge of its possibilities to a comparative 
few, largely members of the Investment Bankers Association. 

ALLAN M. POPE, New York City, First National Old Colony Corp., Chairman. 


HARRY M. ADDINSELL, New York City, Harris, Forbes & Co., Vice-Chairman. 
R. A. DALY, Toronto, R. A. Daly & Co., Ltd.; 
R Emerich & Co., Inc. 


MARSHALL FORREST, Chicago, Ames, 

ROBERT O. HAYWARD, New York City, Dillon, Read & Co.; 
ELLERY 8. JAMES, New York City, Brown Brothers Harriman & Co.; 
fg MILLHAUSER, New York City, Speyer & Co.; 


A. STEPHENSON, New York, Guaranty Company of New York. 
CASIMER I. STRALEM, New York City, Hallgarten & Co. 








Tariff on Magazines Deferred by Canada—Additional 
Time Needed to Study Publishers’ Protests. 


The Dominion Government of Canada has postponed the 
effective date of its new tariff of 15 cents a pound on maga- 
zines from July 1 to Aug. 15, according to an oral announce- 
ment, July 1, at the Department of Commerce, at Washing- 
ton. The Department’s announcement was based on tele- 
graphic advices from Oliver B. North, Assistant Commercial 
Attache at Ottawa, who said that the duty will apply on 
magazines and periodicals, printed in either the English or 
French language. Additional information was supplied as 
follows: 


While Mr. North's telegram gave no reason for the decision of the Govern- 
ment to postpone the effective date of the new duty which was announced 
with many other tariff increases June 1, it was the assumption that the 
Ministry of Finance was taking additional time to consider scores of pro- 
tests that have been entered by American publishers. 


Protests of Publishers. 

These protests, for the most part, have stressed the necessity for mainte- 
nance of circulation among the Canadians of periodicals published south 
of the International Boundary and have alleged that it was denying to the 
Canadian people material which they desire to have, as evidenced by large 
subscription lists of Canadian addressees in the offices of publishers in the 
United States. These protests have been filed directly by publishers and 
business interests and without participation by the Government of the 
United States which to date has not offered criticism of the rate advances. 

Department advices following the announcement from Ottawa, June 1, 
of the original schedules have shown that many publishers in the United 
States immediately decided to eliminate circulation efforts in Canada. 
Some of the largest publishers declared that the Canadian circulation would 
prove expensive to them and ordered their agencies in Canada to discontinue 
acceptance of subscriptions. 

There was no inference in Mr. North's telegram that a further postpone- 
ment might be directed by the Minister of Finance, and as far as the De- 
partment knows, therefore, the higher rates will be made operative Aug. 15. 
This postponement, while comparatively short, is expected to enable 
publishers in the United States to renew their objections and will also pro- 
vide time for them to adjust their circulation problems even though the 
effective date is not again postponed. 








Banking Situation in South and Middle West. 

In the State of Kentucky, the New York “Journal of 
Commerce” of July 1 stated that the Guaranty Bank & Trust 
Co. of Lexington, Ky., had been reorganized under the title 
of Citizens Bank & Trust Co. and would be reopened this 
week, according to an official announcement on June 30. 
The suspension of the bank in February last resulted in 
the tying up of $2,300,000. It was furthermore stated that 
the new bank would be capitalized at $200,000 with surplus 
of like amount. 

In the State of North Carolina, Asheville advices by the 
Associated Press on July 1 reported that the Bank of Black 
Mountain at Black Mountain would reopen; that the liqui- 
dation of the Biltmore-Oteen Bank at Biltmore had been 
materially aided and that Buncombe County’s Criminal 
Court docket had been cleared of more than a score of cases 
as the result of settlement agreements reached in Asheville 
between Gurney P. Hood, State Bank Commissioner for 
North Carolina, and officer of the defunct institutions. The 
officers, paid in something more than $200,000 to the Com- 
missioner, $56,375 of the amount being in cash. The dis- 
patch went on to say in part: 


Mr. Hood said the Black Mountain settlement would allow that bank to 
reopen as a solvent institution. 

A. A. Hegeman, its President, paid $40,000 in cash, gave a deed of trust 
on his home valued at $10,000 and assigned to the bank notes totaling 
$15,000. 

Four directors, indicted with Hegeman on various charges, including 
making faise reports, false entries and receiving deposits knowing the 
bank to be insolvent, also aided in the settlement. 





—— 
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Be ag yey! wets $6,500 in cash. Dr. L. G. Beall and R. L. Woodard 
’ ogether and Woodar . 7 fe Be 
Gotten paid bees, d paid $875 individually. Dr. T. E 
In the Biltmore-Oteen case, Dr. J. A. Sinclair deeded to the commis- 
sioner, for the bank, his entire preperties, including his palatial Beaver 
Lake home valued at more than $100,000. Clyde S. Reed, another director 
deeded property valued at $20,000, and paid $500 in cash. W. A. Geachy, 
President of the bank. paid $1,000 in cash. They, along with Wallace B. 
Davis, director, and W. L. Crown, Cashier, were charged with making 
false reports and accepting deposits knowing the bank to be insolvent, 
Solicitor Zeb V. Nettles, who took part in the settlement conferences, 
og - hes bp ree ga charges on suggestion of Commissioner Hood, 
was ma 
ep hanna men de by Judge W. F. Harding, presiding 
Solicitor Nettles said the action would also result in killing cases against 
seven officers and directors of the Central Bank & Trust Co., charged with 
making loans to an insolvent corporation—the holding company for the 
Black Mountain bank. Those indicted in this case were Wallace B. Davis, 
President of the Central, who already faces a five to seven year prison 
term for making false reports ; Russel ©. Davis, S. A. Hubbard and Clarence 
Rankin, Vice-Presidents; ©. N. Brown and Dr. J. A. Sinclair, directors. 
To-day’s announcement brought to several score the number of bank 
cases which have been cleared from the Buncombe docket since the open- 
ing of a Special Term of Court here April 27 to try the first of the cases. 
Through acquittals and dismissals, the number of defendants still facing 
trials has been reduced from 27 to 10. 


In the State of West Virginia, a Charleston, West Va., 
dispatch by the Asociated Press on July 1 reported that the 
Bank of Kingwood at Kingwood had been closed on that 
day by the State Banking Department. The dispatch like- 
wise said: 


The bank was turned over to the Department with a view to reorgant- 
zation, “owing to the unrest in the community and to conserve the assets 
for depositors.” In a statement on Mar. 25 the bank listed resources at 
$595,855.12, deposits of $415,497.77, capital stock, $75,000 and surplus 


$75,000. 

In the State of Indiana, the Gary Trust & Savings Co. at 
Gary, that State, was closed the latter part of last week by 
order of its directors and its affairs placed in charge of 
Thomas D. Barr, Deputy State Banking Commissioner for 
Indiana, according to the Indianapolis “News” of June 29, 
which added: 


H. L. Arnold is President of the bank. Capital stock is $100,000, and 
deposits amount to approximately $825,000, it was announced by the Bank- 
ing Department, The reason for the closing was not announced. 


oo 
ee 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were reported made this week for the sale 
of a Chicago Stock Exchange membership for $11,000 as 
against $10,000 the last preceding sale. 

—_@——_ 

The New York Coffee & Sugar Exchange membership of 
Joseph C. Monier was reported sold this week to Philip G. 
MeFadden for $9,000. 

—— —&--— 

The published statement of the Bankers Trust Co. of 
New York for June 30 1931, shows an increase in deposits 
of $14,000,000 over March 25 1931. Since Dee. 31 1930, 
$905,000 has been added to undivided profits after allowing 
for the usual dividends of $3,750,000. This represents earn- 
ings at the rate of 37.24% per annum. Comparison of this 
statement with that of March 25 1931, shows an increase in 
the real estate item of $7,093,000. This is accounted for 
by the fact that, at the time of the purchase of the Hanover 
Building at 5 Nassau St., ownership of the property was 
vested in a fully owned real estate company formed at the 
time called Bantrusco Realty, Inc. The bank has now 
added to its real estate holdings the property formerly held 
by the realty company. The completion of plans for the 
new building program of the bank, involving the demolition 
of the Hanover Building, has terminated the usefullness of 
the realty company and it has been dissolved. 

_—— 

The Harriman National Bank & Trust Co. of this city 
on July 2 declared the regular semi-annual dividend of 5% 
together with an extra dividend of 5%. In addition to this 
dividend there will be paid to the bank stockholders the 
usual dividend of $7.50 per share on the no par value stock 
of the Harriman Securities Corp., which is held by them as 
an incident to their ownership of the bank shares. The 
three dividends are payable on July 3 to stockholders at the 
close of business July 2 1931. 

exenneeQpeemninin 

The condensed statement of condition of the Guaranty 
Trust Co. of New York as of June 30°1931, issued July 2, 
shows gains in deposits, total resources, and surplus and un- 
divided profits over the figures reported at the time of the 
last published statement, March 25 1931. The company’s 
deposits total $1,352,734,933.50, as compared with $1,224,- 
015,893.12 on March 25; total resources are $1,863,116,- 
541.07, as compared with $1,806,380,221.71, and the capital 
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account of $298 ,426,966.48 reflects a gain in undivided profits 
of $358,366.79, since March 25 1931, and of $2,041.472.97 
since June 30 1930. The company’s capital is $90,000,000 
and surplus fund $170,000,000. 
— -o--—- 

The statement of condition of the American Express Bank 
& Trust Co. as of June 30 1931 shows total resources of 
$50,581,407. Cash holdings and due from banks amounted 
to $3,103,280, United States Government bonds $7,297,819, 
State and municipal bonds $3,593,533, other bonds and 
securities $6,316,187 and loans and bills purchased $18,- 
417,154. The capital, surplus and undivided profits account 
totaled $15,502,270, consisting of $10,000,000 capital, 
$5,000,000 surplus and undivided profits of $502,270. De- 
posits totaled $22,312,543. 


—-o-— 

National Exchange Bank & Trust Co. of New York, 
which began operations in April 1930, reports as of June 30 
1931, total resources of $5,750,094 as compared with $5,486,- 
308 reported on Dee. 311930. Their deposits have increased 
$233,000 for the six-months’ period to a total of $3,288,224. 
Undivided profits now total $307,000, an increase of $5,000, 
and reserves stand at $140,000, an increase of $24,000. 

—_—-oe-—— 

That the depositors and creditors of the World Exchange 
Bank at 174 Second Avenue, this city, which was closed on 
March 20 last by New York State Banking Superintendent 
Broderick, will receive payment in full in the near future 
as the result of the approval on June 29 by Supreme Court 
Justice Walsh of an agreement to sell for $240,000 all the 
bank’s assets, except its cash, to the Community State Corp- 
oration of No. 2 Avenue A, was reported in the New York 
“Times” of June 30, from which we quote furthermore as 
follows: 


In asking approval of the agreement Mr. Broderick said that when he 
took over the bank it had net liquid assets of $400,000 and owed $1,060,- 
000 to depositors, “mostly people of limited means, to whom any loss of 
their money would work a great hardship.” The Banking Department 
increased the net liquid assets by the collection of debts and other assets 
by more than $240,000, and by set-offs to depositors decreased the lia- 
bilities of the bank by $240,000. 

The $240,000 to be paid by the community State Corporation will enable 
the Banking Department to wipe out all the claims. Under the plan agreed 
upon $27,000 is to be allowed to the corporation for liquidation expenses, 
and after it has regained from the liquidation of the assets purchased the 
$240,000 paid the Superintendent Broderick it will return the assets un- 
disposed of and unrequired for the further cost of the liquidation to the 
stockholders or their representatives. The plan now needs only the approval 
of two-thirds of the stockholders, which is expected to be given at a meet- 
ing already called. 

Superintendent Broderick, who said that in no other way could the 
depositors and other creditors be paid in full in the immediate future, 
made the following comment: 


“The liquidation of the World Exchange Bank has been conducted by 
Special Deputy Superintendent of Banks Arthur J. McQuade with suca 
success that within three months of the time of closing there is now on 
hand cash sufficient to pay depositors and other creditors approximately 
70 cents on the dollar. The Banking Department, after careful considera- 
tion of the agreement which was submitted to the Court, is confident that it 
will assure payment in full to depositors and other creditors of the World 
Exchange Bank in the near future.” 


The closing of the World Exchange Bank was noted in 
our March 21 issue, page 2125 and its affairs referred to 
April 4 and April 18, pages 2519 and 2903, respectively. 

—_@——_ 

The First & Second National Bank of Oswego, N. Y., the 
only commercial bank in Oswego and one of the outstanding 
financial institutions in the northern part of New York 
State, will become a member of the Marine Midland 
group of banks as soon as the stockholders of the First 
& Second National have ratified the recommendation of 
the board of directors, according to an announcement 
made June 25 by George F. Rand, President of the 
Marine Midland Corporation. Acquisition of this bank 
will give the Marine Midland Corporation an outstand- 
ing institution in a part of New York State where it is 
not at present represented. The First & Second National 
has deposits of $5,700,000; capital of $400,000 and surplus 
funds of $462,000, Floyd L. Carlisle and H. Edmund Mac- 
hold will remain as directors of the bank and will also be 
added too the Board of the Marine Midland Corporation. 
Floyd L. Carlisle is Chairman of the Board of the Niagara 
Hudson Corp., Chairman of the Board of the New York 
Edison Co., a director of the Consolidated Gas Corp. of 
New York, a director of the National City Bank and Presi- 
dent of F. L. Carlisle & Co. H. Edmund Machold is a Vice- 
President of F. L. Carlisle Co., Vice-President of the St. 
Regis Paper Co., a director of the Chase National Bank, 
and an officer and director in many other corporations. 
The official announcement went on to say: 





The First & Second National Bank is the result of a merger in September 
1929 of the First National Bank of Oswego, founded in 1864, and the 
Second National Bank of Oswego founded the same year. John Mott is 
Chairman of the Board and John K. O’Connor, President. 

The addition of the First & Second National Bank will bring the number 
of institutions in the Marine Midland Group to seventeen, all in New York 
State. Resources of the banks on Dec. 31 1930, were more than $586,- 
000,000, and the Marine Midland Corp. showed on that date more than 
$24,000,000 in cash among its assets. Other banks in the group include: 
The Marine Trust Co. of Buffalo, The Marine Midland Trust Co. of New 
York, Union Trust Company of Rochester, Power City Trust Co., Niagara 
Falls, the Manufacturers National Bank, Troy, Niagara County National 
Bank & Trust Co., Lockport, Peoples Trust Co., Binghamton, the First 
Trust Co. of Tonawanda, Tonawanda, State Trust Co., North Tonawanda, 
Workers Trust Co., Johnson City, Lackawanna National Bank, Lackawanna, 
Union Trust Co., Jamestown, the Bank of East Aurora, East Aurora, N. Y., 
Cortland Trust Co., Cortland, Orleans County Trust Co., Albion, Bank of 
Snyder, Snyder. 

—_@——_ 

According to Associated Press Advices from Watertown, 
N. Y., on June 26, the directors of the Northern New York 
Trust Co. of that place on the date named rejected the offer 
of the Marine Midland Corporation of Buffalo for a consoli- 
dation. The rejection followed an all-day meeting between 
representatives of the Buffalo house and the Trust Co. 
directors. The dispatch added that a brief announcement 
was made that the negotiating parties were unable to agree 
on terms. 

——— Qa 

Stockholders in the Savona National Bank, Savona, N. Y., 
closed April 29 by order of its officers, will be assessed $100 
on each share of stock for the protection of creditors of 
the bank, according to Jonas J. Hulse of Blossburg, Pa., 
receiver for the bank, as reported in a dispatch from Bath, 
N. Y. by the Associated Press on June 19, which continuing 
said: 


Most of the stockholders are residents of this village and Bradford. 
The bank had a capital of $25,000 in shares of $100 par value. When the 
bank was organized several years ago the stockholders paid $120 for each 


share. They not only will lose their investment but will be obliged to pay 
an extra $100. . 


Federal] bank examiners announced a shortage of $39,000. Closing of 
the bank followed the disappearance of W. B. Ross, Cashier of the bank 
for five years. Nothing has been heard of him since April 27, when he 
went to New York on bank business. 


cieidlints a 
On July 1 the First National Bank of Genoa, N. Y., a 
small institution with total deposits listed at $180,000, closed 
its doors, according to advices by the Associated Press from 
that place on the date named. 
—e——_ 

At a recent meeting of the directors of the Millbury 
National Bank, Millbury, Mass., Ralph W. Brigham, here- 
tofore Vice-President and Cashier of the institution, was 
advanced to the Presidency to succeed Alvan J. Winter, who 
retired from office in order to devote his full time to his 
business interests in Boston. Other appointments made at 
the same meeting were that of Warren B. Harris as Vice- 
President and of Charies C. Riley as Cashier. Mr. Brigham, 
the new President, has served as Cashier of the institution 
since 1914 and has been a director since 1918. He has been 
connected with the banking business for 30 years and re- 
ceived his early training in Worcester. He is the first active 
working President to be appointed by the bank, this change 
being necessary because of the growth of the institution. 

Mr. Harris, the new Vice-President, has been a director 
since 1920, and Mr. Riley, the new Cashier, has been em- 
ployed at the bank since 1924, serving as Assistant Cashier 
since January 1930. The bank is one of the oldest in the 
country, having been organized in 1825 as the Millbury Bank, 
and made a National institution in 1864. 

ERTUE LGR 

Referring to the affairs of the Riverside Trust Co. of 
Hartford, Conn., which in December last was closed by the 
State Bank Commissioner for Connecticut (as noted in the 
“Chronicle” of Dec, 27, page 4158) plans for reorganization 
of the institution will go forward at least until Sept. 18, 
as a result of the action of Judge Carl Foster of the Superior 
Court on June 26 in ruling that the assets of the closed bank 
should not be liquidated at present. The Hartford “Courant” 
of June 27, from which the above information is obtained, 
continuing said in part: 

Judge Foster denied without prejudice the motion of Attorney Lucius 
F. Robinson of counsel for the Hartford-Connecticut Trust Co., temporary 
receiver, for confirmation as permanent receiver. The Court also denjed 
a motion for the payment in full of deposits of not more than $20 and 


of a 15% dividend on savings accounts and a 30% dividend on commercial 
accounts. He allowed the payment of $12,099.15 to the firm of Robinson, 


Robinson & Cole for its work during the last six months as counsel for the 
receiver. 

Attorney Solomon Elsner, appearing for committees of stockholders and 
depositors, opposed the motions of Mr. Robinson for liquidation of the 
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closed bank. In response to questions by Judge Foster he said that he 
thought the plans for reorganization would be completed by the time Court 
reconvenes in September and if they were not the Court would be informed 
of that fact. ; 

Mr. Robinson said that the receiver was being pressed to distribute the 
$800,000 of the assets on hand. He said the possibility of reorganization 
was uncertain and of doubtful wisdom and that the officers of the receiver 
bank feel that the situation will not change within the next two months. 
He insisted, however, that the receiver did not want to shut the door on 
the efforts of those interested in the reorganization if there is a reasonable 
hope for it. 

Judge Foster, after questioning Mr. Elsner, said he was inclined to agree 
with the judgment of the officers of the receiver bank but that the large 
group of people represented by Mr. Elsner would feel that they had been 
wronged if not given a further opportunity to carry out their plans. . . . 

Following the hearing Mr. Elsner issued a statement setting forth some 
of the plans for reorganization of the bank and giving reasons why those 
interested in the project believe it can be carried through successfully. 

Pointing out that the plan has the approval of Bank Commissioner Les- 
ter E. Shippee, the statement says that 50% of the 2,350 depositors in 
the commercial department of the bank, representing between 70 and 75% 
7 we deposits totaling more than $1,350,000, are behind the reorganiza- 
tion plan. 

The plan involves a new capital structure; assurance of deposits suf- 
ficiently substantial and selection of a strong board of directors and an 
executive personnel capable of holding the confidence of the community. 

There is approximately $800,000 on hand and it is planned to add at 
least $600,000 to this amount. It is proposed to reduce the par value of 
the 4,000 outstanding shares of stock from $100 to $25 a share, which would 
give the bank a capital of $100,000 and a surplus of like amount. At the 
same time it is proposed to issue 6,000 additional shares, each of the par 
value of $25, at the price of $50 per share, thus adding $150,000 to the 
capital and $150,000 to the surplus, making the outstanding capital $250,- 
000 and a surplus of the same amount. In addition it is proposed to 
increase the deposits by at least $300,000. 

The statement says that reopening of the bank is dependent upon a con- 
servation of the liquid funds in the hands of the receiver. 


a 


The Steneck Trust Co. of Hoboken, N. J., at River and 
First Sts., an institution capitalized at $1,000,000 and with 
resources of approximately $21,000,000, was closed last Sat- 
urday morning, June 27, by the Banking Commissioner of 
New Jersey, and its affairs taken over by the State Depart- 
ment of Banking and Insurance. A subsidiary institution, 
the Steneck Title Mortgage & Guaranty Co., was also closed. 
The institution was closed at 8 o’clock in the morning, an 
hour before its regular opening hour, because it had been 
unable to realize the $1,000,000 the State officials deemed 
necessary to create a surplus, which was exhausted, and to 
repair its capital. The bank’s undivided profits were also 
wiped out. On March 25 of this year, the date of the last 
previous visit of the State banking examiners, the institution 
had a capital of $1,000,000, surplus of $500,000, and undi- 
vided profits of $297,900. The New York “Herald Tribune” 
of June 28, from whose account of the closing the preceding 
matter is taken, continuing, said, in part: 


The decision to close the bank was reached after a six-hour conference 
held in the bank between its officers, representatives of other banks in 
Hudson County and Theodore B. Furman, State Bank Examiner. The 
inevitable happened when the necessary aid was not forthcoming. 

Mr. Furman said that his audit was not yet complete and that he could 
not say until he had finished how much is due depositors, but that the 
deposits were “approximately $10,000,000—a little more, or perhaps a 
little less—but approximately that.” 

Mr. Furman said his estimate of “approximately $10,000,000 was 
predicted on the last published statement of the bank and his audit thus far. 

Joseph G. Parr, President of the Northern New Jersey Clearing House 
Association, issued the following Statement simultaneously with the closing 
of the bank: 

“The Associated Banks of Hudson County regret that it has been neces- 
sary for the Commissioner of Banking and Insurance to close the Steneck 
Trust Co. of Hoboken, and realize that no other course was open to him 
under the circumstances, but it was decided to give aid and assistance to 
such neighboring institutions as might require it, due to any sympathetic 
disturbances. In the opinion of the bankers all the other institutions 
throughout the county are in a sound condition.” 

An unconfirmed report was that one of the reasons for the bank’s difficulty 
was that it had more than $4,000,000 in bonds of the Township of North 
Bergen. 

Former officials of North Bergen—one of them is doing a five-year term 
in prison for embezzlement and twenty others are out on bail as a result 
of an investigation into wastage of the towns funds—favored this bank 
to the chagrin of other bankers in the county. 

John F. Gough, Supreme Court Commissioner, in the report of his five 
months’ investigation, criticized the town’s officials because there was no 
competition on bond issues, and said: 

“=. ,. The Steneck Trust Co. was invariably, over a long period of 
years, the successful bidder for the securities of the township. . . . I 
can only conclude that this was another evidence of the general system of 
favoritism that has prevailed in the administration of the affairs of the 
township.” 

There are $24,000,000 of the township bonds outstanding, and there 
has been a default on $1,500,000 of them. 

According to Mayor. Julius L. Reich, who was elected on a reform ticket 
by the people of North Bergen, the taxpayers were robbed of $8,000,000 
to $9,000,000 in former administrations. 

The City of Hoboken has a current account of $1,000,000 in the closed 
bank. 

In its last annual report the bank reported resources of approximately 
$21,000,000. 

Edward H. Markley, Deputy State Banking Commissioner, said that the 
examination disclosed a shrinkage in the securities held by the bank which 
was responsible for the impairment of its capital. 








In its issue of the next day, June 29, the “Herald Tribune” 
stated that Henry ©. Steneck, of this city, President of the 
closed trust company, had the previous day confirmed re- 
ports that the bank’s holdings of overdue securities of the 
Township of North Bergen, N. J., were responsible for the 
condition resulting in the closing of its doors. We quote 
further in part from this paper as follows: 

Though overdue, he said, the securities were good and so highly regarded 
by the bank that it had refused to take a 10% loss on them, although by 
by doing so it could have raised the sum deemed necessary by the State 
authorities to keep the bank open. Negotoations were under way for the 
payment of the township obligations, Mr. Steneck said, and when this was 
done the bank would re-open. The bank holds $5,000,000 in North Bergen 
securities which are three months overdue. 

“We hope,”’ said Mr. Steneck, “to be able to resume business. It all 
depends on how soon we can collect what is due the bank on securities of 
the Township of North Bergen.” 

A committee of directors of the bank had been appointed, he said, to 
take up with the municipal finance commission of the State; which has 
taken over the direction of the financial affairs of North Bergen, the 
matter of redemption of the township’s overdue securities. 

“It is not true,’ said Mr. Steneck, “that the bank had extended exces- 
sive loans in inadequate security. The State Department of Banking and 
Insurance questioned only $35,000 of our loans. Neither is it true that 
we suffered in our mortgage loans to a greater extent than was to be ex- 
pected in view of the business depression. Our whole difficulty is due to 
the North Bergen Township securities, and I have a letter from Walter R. 
Darby, State Commissioner of Municipal Accounts, stating that the North 
Bergen receivership commission, of which Mr. Darby is Chairman will take 
care of the matter.’’ 

The bank, Mr. Steneck declared confidently, would not lose a penny 
through its holdings of North Bergen securities. The State Department of 
Banking and Insurance, he said, had given the bank a certain period within 
which to raise $1,000,000 if it wished to keep its doors open, and that 
sum could have been obtained within the time limit set if the bank had 
been willing to take a 10% loss on its North Bergen Township securities. 

“We refused to take this loss,” said Mr. Steneck, “because the North 
Bergen Township securities, though about three months overdue, are 
perfectly good. The Township of North Bergen is entirely solvent. Its 
real property has a valuation of $150,000,000 and its obligations total only 
$24,000,000.” 

Mr. Steneck made no reference to a report that State funds aggregating 
$5,000,000 had been withdrawn from the bank May 4. William H. Gilfert, 
Director of Revenue and Finance of Hoboken, confirmed the report that 
the city had $1,000,000 on deposit at the bank when its doors were closed. 
There was a balance of $600,000 in a checking account, he said, and 
$400,000 of the sinking fund in the bank. Mr. Steneck is Treasurer of the 
Sinking Fund Commission of the city. 


The Steneck Trust Co. was organized in 1866 by the 
father of Henry C. Steneck, the present head of the institu- 
tion. At first it was only a money exchange, but gradually 
developed into one of the leading banking institutions of 
Hudson County. Besides Henry ©. Steneck, the President, 
its officers are: Charles Rohe (President of the North 
River Savings Bank of New York) First Vice-President ; 
George W. Steneck, Second Vice-President; Herbert Weff- 
ling, Third Vice-President; and Joseph A. Tighe, Secretary 
and Treasurer. On Tuesday, June 30, Mr. Steneck, Presi- 
dent of the trust Co., retained Marshall Van Winkle, a 
Jersey City lawyer, to seek an injunction restraining the New 
Jersey State Banking and Insurance Commissioner, Frank 
H. Smith, from keeping the institution closed. The “Herald 


Tribune” of July 1, in its report of the matter, went on to say: 

Mr. Van Winkle said yesterday (June 30) that he probably would apply 
for the injunction on Monday, after a report on the bank’s finances was 
given by auditors of the Banking and Insurance Department. The applica- 
tion will be made on Mr. Steneck’s claims that the bank is sound and that 
the Ccmmissioner took unwarranted action in closing it. 

A group of stockholders retained William Schlosser, Hoboken lawyer, 
yesterday, and will meet in his office at 68 Hudson Street, Hoboken, at 
10 a. m. to-day to decide on what action they should take to protect their 
interests. 

Hoboken city officials arranged with the Trust Co. of New Jersey, 
Jersey City, for the payments of salary checks to city employees. The 
city has $1,000,000 on deposit in the closed bank. 

Mr. Steneck issued a statement that the directors of his bank were will- 
ing to put up $1,000,000 cash, “notwithstanding the claim of Hudson 
County members of the New Jersey Clearing House Association that the 
bank was closed for reasons other than the North Bergen financial snarl 
and the inability of the directors to put up $1,000,000 in cash specified 
by the Banking Commissioner.” 

On Wednesday, July 1, the City Commission of Hoboken 
made a written demand that city funds totaling $713,769 on 
deposit with the Steneck Trust Co, the two days preceding 
its closing last Saturday be returned on the ground that 
the sum had been deposited “for the special and specific 
purpose of cashing checks and warrants issued to city em- 
ployees, under a long-standing agreement.” The New York 
“Times” of Thursday, July 2, from which we have quoted 


above, went on to say: 

It charged in the demand that “the city of Hoboken was, in making said 
deposits, induced to part with the moneys belonging to the city, by the 
fraud of the Steneck Trust Co., its officers, agents and employees.” 

The demand, which was signed by William H. Gilfert, Director of Revenue 
and Finance, for the Mayor and Commission, was served on Banking Com- 
missioner Frank H. Smith, Theodore B. Furman, examiner in charge of the 
closed bank, and upon the trust company. 

It contained the charges that at the time the deposits of city money 
were accepted “the Steneck Trust Co. was irretrievably insolvent 
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and its officers and agents knew that the said Steneck Trust Co. was on 
the verge of closing.”’ 

The return of the city’s deposits was demanded on the grounds that they 
were made “pursuant to a long-existing custom. They involved no profit 
to the bank and were made solely as a matter of accommodation to teachers 
and employees of the city of Hoboken.” 

These amounts, it was held, were not to go into the bank’s general funds, 
but were to be used for “the special and specific purpose of meeting checks 
and salary warrants issued to city employees,” according to an arrange- 
ment under which the Steneck Trust Co. acted as bailee in behalf of the 
city. The funds did not, and were not intended to, become the property 
of the trust company, the city maintained. 

Horace Allen, corporation counsel, was empowered in a resolution 
adopted by the commission to claim and move to recover the deposits. 
Court action, however, will probably be delayed until the officials of the 
closed bank have an opportunity to execute their plan of attempting to 
enjoin the State Banking Department from keeping the bank closed. 

Marshal] Van Winkle, attorney for the officers, announced at his offices 
in Jersey City that he would probably have the papers in the Chancery 
Court action ready by Monday. 

Depositors of the closed bank organized into several] groups yesterday 
(July 1) and retained counsel to represent them. They indicated also that 
they had no intention of instituting court proceedings until the injunction 
application of the bank’s officials is heard. 


—e— 

On Monday of this week the bankers of Hudson County, 
N. J., through a committee representing all the banks in the 
cv~nty, raised a fund of $5,000,000 to protect themselves 
from “runs” by depositors alarmed by the closing of the 
Steneck Trust Co. of Hoboken by the State Banking Depart- 
ment last Saturday, according to the New York “Herald 
Tribune” of June 30. Aside from heavier than normal with- 
drawals from two of the banks, however, there were no 
“runs” Monday. The committee instrumental in raising the 
- $5,000,000 “protection” fund was headed by General William 
C. Heppenheimer, President of the Trust Company of New 
Jersey, Jersey City. Others on the committee were: Frank 
C. Ferguson, of the Hudson County National Bank; J. H. P. 
Reilly, President of the Hudson Trust Co.; Dr. James Gor- 
don, Vice-President of the Weehawken Trust Co., and Walter 
C. Gardner, Vice-President of the Title Guaranty & Trust Co. 

-——— e— 

With reference to the affairs of the Morsemere Trust Co. 
of Palisades Park, N. J. (the closing of which, on Dec. 6 
1930, was noted in our Dec. 13 issue, page 3820), it is 
learned from the Newark “News” of June 26 that George 
H. Richenacker, of Hackensack, former President of the 
institution; William H. Luckey, a director, and Allan 
Farmer, Secretary, were arrested on June 25, and that 
Herman Halpen, of Ridgewood, N. J., a director, surrendered 
the same day, and that subsequently all four men were re- 
leased in $2,500 bail. The paper mentioned said, in part: 


Most of the 14 officers of the Morsemere Trust Co., of Palisades Park, 
indicted by the Bergen County Grand Jury for illegalities in the manage- 
ment of the bank’s affairs, are expected by Special Prosecutor Hobart of 
Bergen County to surrender to-day (June 26). . . . 

Seventy-seven indictments were voted. The charges in most cases were 
making false entries in books, misappropriation of the bank’s funds, lend- 
ing of money without security, obtaining money under false pretenses and 
conspiracy to do these things. There were 15 indicted, one being a deposi- 
tor and the other officers of the bank. 

Hobart said to-day that Horace I. Poole, of Palisades Park, one of the 
Vice-Presidents, and Royal E. Peterson, of Ridgefield Park, New Jersey 
manager for Clucas & Co., of the New York Stock Exchange, and a director 
of the bank, bought and sold bonds on the bank’s credit, but failed to report 
this to the other officers. 

The indictments were voted after a six: weeks’ investigation, in which 
Hobart employed an accountant, Martin Fowler, to examine the bank’s 
records. 

Warrants were sworn out yesterday (June 25) for the arrest of those 
indicted, but in most cases they were requested by telephone to surrender. 
Detective John Quidetti, who visited the home of six of those indicted last 
night, found only Farmer home. It is not believed, however, that any of 
those indicted will attempt to flee. 


Others indicted, the number of indictments against each, and their office 
are: 

Henry Meyerhoff of New York, Vice-President, five; Poole, nine; Peter- 
son, one; Charles A. Naegeli of Maywood, Vice-President, three; Nicholas 
Volk of Ridgefield, two; Halpern, two; Linton S. Marshall of Ridgefield, 
one; Richard R. Dechert of Ridgefield, three; Samuel Limenfeld of 
Palisades Park, eight; Edward H. Miller of Palisades Park, three; George 
Koch of Ridgefield, three; all directors. 

At the time of the collapse the bank’s capital was $100,000, with a 
$25,000 surplus. Deposits amounted to approximately $250,000 when 
the crash came, though at one time they totaled $800,000. 

From a reliable source it was reported the depositors would lose approxi- 
mately 25% if the bank is not reorganized, according to present indica- 
tions. The percentage has not been definitely determined because there 
are assets of undetermined value. 

Shortly after the bank closed it was announced it would be reorganized 
in a few weeks. In the intervening seven months no plan has been put 
before the State Banking Department or its agents. 

This has caused State officials to take lightly the recent announcement 
of Douglas H. Strachan, Chairman of a depositors’ committee, that he had 


reached an agreement with five bankers from Jersey City by which the bank 
was to reopen July 1. 


—_—qe-— 
Hope was given July 1 for the reopening of the People’s 
Banking & Trust Co. of Elizabeth, N. J., as a result of the 





approval by Frank H. Smith, State Banking Commissioner 
for New Jersey, of a proposal to sell the bulk of the assets 
of the institution to the Elizabeth Trust Co. of Elizabeth, 
according to Trenton advices July 1 to the Newark “News,” 
which went on to say: 


The proposition must be approved by the Court of Chancery. A rule to 
show cause, issued last night (June 30) by Vice-Chancellor Buchanan, is to 
be heard here Tuesday. 

If the proposal should be approved by Chancery 80% of the deposits will 
be available soon. 

The arrangement approved by Smith will transfer to the Elizabeth Trust 
the Broad Street office of People’s. The other two offices of People’s are 
not affected by the proposal. It is expected, if the Court approves the 
taking over the assets that the Elizabeth Trust then will take over the 
El Mora State Bank, controlled by the same interests. 

The consideration for the transfer was payment of $250,000 for the Broad 
Street office and fixtures and the assumption of 80% of the deposit liability. 

The agreement with Smith and the request for approval of Chancery were 
made by John J. Stamler, Vice-President and counsel of Elizabeth Trust. 
Stamler also is President of the New Jersey National Bank & Trust Co. 
of Newark. 

Our last reference to the affairs of the People’s Banking 
& Trust Co. of Elizabeth, which was closed Jan. 28 last, 


appeared in our Apr. 4 issue, page 2520. 


apinoliniioties 

Joseph McCulloch, former President of the defunct Union 
Bank & Trust Co. of Philadelphia, was acquitted June 12 
on charges of embezzling and misapplying $280,000 of the 
bank’s funds. The jury was out four hours and 15 minutes. 
The Philadelphia “Ledger” of June 13, from which the 
above information is obtained, continuing, said: 


McCulloch, who is 66, and is a city representative on the Board of Direc- 
tors of the P. R. T., smiled but made no comment when the jury dismissed 
the accusations that had been pending against him more than a year. The 
basis of the charges was his alleged unauthorized use of $280,000 of Union 
Bank funds, March 22 1929, to buy 700 shares of its stock at $400 a share. 

A few days later the affairs of the bank became embroiled in the investi- 
gation of the special Grand Jury, which was investigating accounts of 
certain depositors suspected of being bootleggers. McCulloch resigned as 
President of the Union Bank. 

The stock, which he testified in court was bought for E. Monroe Harris, 
one of the bank’s directors, on prospects of a merger, was never lifted. 
To-day the stock has little, if any, value, as the Union Bank has passed out 
of existence. 

The trial began Thursday (June 11), with Assistant District Attorney 
Barr prosecuting and William A. Gray defending the former bank Presi- 
dent. It reached the jury at 12:35 p. m. yesterday. McCulloch had been 
under $25,000 bail pending the outcome of the trial. 

Closing testimony for the Commonwealth militated against it when 
John Arthur Brown, widely known attorney, testifying as a rebuttal witness, 
said that in ‘fairness’? to Mr. McCulloch he could not recall McCulloch 
having said the bank stock was being bought for his own account. 

Mr. Brown was attorney for the Henry F. Mitchell estate from which 
the $280,000 block of stceck was purchased and delivered to McCulloch. 
The deal was negotiated with McCulloch over the telephone, Mr. Brown 
said, “but I had no knowledge,’’ he explained, “whether or not Mr. 
McCulloch had any personal interest or was buying for someone else. 

“Mr. McCulloch told me he had a deal on for the purchase of the 
stock of the bank. He did not tell me what it was.” 

Assistant District Attorney Barr pleaded “‘surprise’’ at Mr. Brown’s testi- 
mony, and was allowed to cross-examine him despite objections of Mr. 
Gray. In the course of the cross-examination the prosecuting attorney 
referred to Mr. Brown’s testimony at the trial of a suit in Common Pleas 
Court No. 1 by the Corn Exchange National Bank against the Girard Trust 
Co., co-executor of the Henry F. Mitchell estate, to recover for the Union 
Bank the $280,000 paid for the stock. 

That civil litigation still is pending. The Corn Exchange Bank took over 
the affairs of the Union Bank April 12 1929 to safeguard Union Bank 
depositors and creditors. 

In resting the defense case with the jury, Mr. Gray stressed the delay 
of 14 months after the alleged misapplications by McCulloch before he 
was arrested in May 1930. Gray said “somebody wanted to collect the 
$280,000, and it was thought by arresting Mr. McCulloch they could 
expedite the collection of it.” 

Harris, the Union Bank director and owner of 2,500 shares of its stock, 
for whom McCulloch said the 700 shares were bought, ‘repudiated the 
deal when there was a run on the bank and the price of the stock fell,’’ 
Gray told the jury. “Naturally Harris would not want to testify that he 
authorized the purchase of this stock,’”’ Gray said, ‘‘because the bank could 
then sue him for the $280,000. For that reason we did not have Harris 
here to testify.” 

——¢— 

At a meeting of the Board of Directors of the Provident 
Trust Co. of Philadelphia, on June 25, William W. Bodine 
was made a director to fill the vacancy caused by the death 
of Levi L. Rue, according to the Philadelphia “Ledger” of 
June 25. Mr. Bodine is Vice-President of the United Gas 
Improvement Co., a director of the First National Bank of 
Philadelphia, a trustee of the Penn Mutual Life Insurance 
Co., and a Manager of the Western Saving Fund Society 
of Philadelphia, it was stated. 

—_@e—— 

Robert R. Hays, former President of the First Bank & 
Trust Co. of Washington, Pa., which closed its doors on 
May 4, and also of the Farmers’ National Bank of Hickory, 
Pa., which failed to open two days later, died by his own 
hand on July 1 at the age of 54. Mr. Hays’ death was due 
to a nervous breakdown. Since the closing of the banks he 
had worked tirelessly in the reorganization movement until 
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two weeks previous to his death when he became ill. The 
late banker was born at Dinsmore, Pa., and was graduated 
from Washington and Jefferson College in 1892. 

—_@——_ 

Advices on June 29 from Warren, Ohio, to the Pittsburgh 
“Post,” stated that John U. Anderson, who resigned last 
week as Treasurer of the Republic Steel Corp., on that day, 
had been appointed President of the Union Savings & Trust 
Co. of Warren and would assume his duties at once. Mr. 
Anderson succeeds, W. Manning Kerr, who was given the 
newly created post of Vice-Chairman of the Board of Direc- 
tors. The dispatch furthermore said: 


, The Union Savings & Trust Co., in which the Eaton interests have a 
financing share, had resources of $5,203,015 at the close of business 
March 25. It is the oldest bank in Trumbull County. 


~——+— 

The Peoples State Bank of Indianapolis announces the 
promotion of Montgomery S. Lewis to be Manager of the 
investment department and of Mareus R. Warrender to be 
in charge of sales of that department, effective July 1. 
Raymond D. Jackson, who for the past 10 years has been 
Manager of the investment department, has resigned to 
enter the investment field at the head of his own office at 
908iFletcher Trust Building, Indianapolis. Felix M. Me- 
Whirter is President of the institution. 

—__e—— 

A consolidation of two Fort Wayne, ind., banks, the Old 
National Bank and the First & Tri-State National Bank & 
Trust Co., with combined resources of more than $36,000,000, 
was announced on June 24, according to United Press ad- 
vices from that city on the date named. The new organiza- 
tion, which will be known as the Old First National Bank, 
will have combined capital and surplus of $3,500,000, accord- 
ing to the announcement. New capital stock in the amount 
of $2,500,000 will be issued. The dispatch furthermore 
said: 

The two institutions will operate temporarily under direction of Frank H. 
Cutshall, President of the Old National, and Henry C. Paul, Chairman of 
the Board of Directors of the same institution, it was announced. Charles 
M. Niezer was President of the First & Tri-State. 

The merger, described as one of the largest in Middle West banking 
history, is to provide greater strength and security, and to avoid expendi- 


ture of $1,500,000 on a building expansion program which would have 
been necessary for the Oid National. 


—e—— 

It is learned from the Chicago “Journal of Commerce” of 
June 24 that formation of a bondholders’ protective com- 
mittee was announced on June 23 to supersede all commit- 
tees now functioning in connection with defaulted securities 
underwritten or sold by the Foreman-State National Bank, 
the Foreman-State Trust & Savings Bank, or the State Bank 
of Chicago. We quote further from the paper mentioned 
as follows: 

Holman D. Pettibone, Vice-President of the Chicago Title & Trust Co., 
has been named Chairman of the new committee, which will succeed to all 
the rights of committees previously organized in connection with the 
securities in question. The new committee will have the full co-operation of 
the First National Bank interests, it was stated. 

It was announced that the formation of the new committee was con- 
sidered necessary to enable holders of securities on each property involved 
to take concerted action with respect to the collection of rents, of manage- 
ment, refinancing and reorganization of the various properties and such 
other matters which the security holders, without such centralized repre- 
sentation, could not expeditiously accomplish. 

In addition to Mr. Pettibone as Chairman the members of the new 
committee are: Perkins B. Bass, C. Edward Carlson, Oscar H. Haugan 
and William A. Peterson. The Chicago Title & Trust Co. is depositary. 


—_ @——_ 

That physical consolidation of the two Chicago banks, the 
Central Trust Co. of Illinois and the National Bank of the 
- Republic, will be completed by the end of July, was indi- 
cated on June 24, when calls were issued for stockholders 
of each institution to meet July 25 to ratify the action of 
the directors in arranging the merger. The Chicago “Jour- 
nal of Commerce” of June 25, from which the preceding 
information is taken, continuing, said: 

The notice to shareholders stated that the actual combination of the 
banks would take place as soon as the necessary legal formalities have been 
disposed of and it was stated officially that most of these arrangements 
would be made by the date of the meeting. In the meantime business will 
be conducted by the constituent units in their present quarters. 

It was stated at both banks that deposits of shares under the merger 
plan were coming in rapidly and that practically all the stock necessary 
for ratification was in the hands of the respective committees. 

—_@——_ 

It is learned from the Chicago “Journal of Commerce” 
of June 20 that a group of depositors in the South Side 
Savings Bank & Trust Co. of that city recently closed by the 
State Auditor of Public Accounts, have undertaken plans 
for reorganization of the institution, Development of the 





plan has been put in the hands of an executive committee 
consisting of Eugene Abegg, President of the bank, John 
B. Anderson, Dr. Christopher S. O’Neill and Lewis F. 


Jacobson, it was announced June 19. The paper mentioned 
furthermore said: 


Details of the plan will await the completion of the audit now being 
made by the State Auditor. Investigations to date are said to indicate 


that a substantial amount of the assets are liquid and 
immediately. iquid and can be made available 


P 

Closing of the Guaranty Trust Co. of Detroit, Mich., by 
the State Banking Department, was reported in the following 
dispatch on July 2 to the ‘“‘Wall Street Journal’: 

Guaranty Trust Co. of Detroit has been closed. Resources as of March 
25 last, totaled $16,852,744. Trust deposits on that date totaled $420,497 
and certificates of deposit $177,959. The number of depositors affected 
at time of closing was only five and amount of deposits only $40,000. The 
bank had very little deposit business and what it had was reduced by with- 
drawals to $40,000 before State Banking Department closed it. 

——— e— 

The First National Bank of Blissfield, Mich., closed its 
doors on June 24, according to the “Michigan Investor” of 
June 27. A notice posted on the door stated that the institu- 
tion had been closed to conserve the assets and protect the 
interests of depositors. The bank, which is capitalized at 
$60,000, was organized in 1920, it was said. 

—~e—— 

From the “Michigan Investor” of June 27 it is learned that 
the Belding Savings Bank, Belding, Mich., the only banking 
institution in the town, closed its doors voluntarily on 
June 22. The paper mentioned went on to say: 

The move was made to conserve assets and protect depositors, according 
to W. S. Lambertson, Vice-President. He said receivership would not be 


sought for the present, and asserted depositors would receive 100% on their 
deposits. The Belding bank is capitalized at $100,000. 


—e——_ 

The People’s State Bank of Glencoe, McLeod County, a 
small Minnesota bank, was closed on June 26, pending an 
audit of its affairs ordered when its President, H. A. Weck- 
worth, disappeared, aecording to the Minneapolis “Journal” 
of that date, which furthermore said: 


John N. Peyton, Minnesota Commissioner of Banks, said a checkup so 
far had disclosed no irregularities and that the closing was not due to any 
unfavorable banking conditions, but simply because of Mr. Weckworth’s 
disappearance. 

Weckworth left town Saturday (June 20), saying he would return that 
night. His wife later received a letter from him saying he would not 
return, and saying “Good-bye.” He was about 45 years old. 

After completion of the checkup, if no irregularities are discovered, 
the bank may either be reopened or consolidated with another bank, Mr. 
Peyton said. 


—_e——_- 

William Bart Berger, Vice-President of the Colorado 
National Bank of Denver, and for many years prominent in 
financial circles in that city and the State of Colorado, died 


on June 26 after a prolonged illness. The deceased banker 
was born in Denver on May 1 1872. Following his early 
education in the Denver public schools, he was graduated in 
1893 from the Sheffield Scientific School of Yale University. 
Immediately after his graduation he entered the Colorado 
National Bank as an Assistant Cashier. Several years later 
he was promoted to the Cashiership and in 1911 was made 
a Vice-President of the institution, the office he held at 
his death. 
—_@——- 

Robert W. Barr, a Vice-President of the First National 
Bank of Chattanooga, Tenn., and dean of Chattanooga 
bankers, died in that city of June 26 after a prolonged 
illness. Mr. Barr was born in Columbus, Ohio, in 1862, but 
moved to Chattanooga with his parents as a child. While 
a boy he entered the employ of the First National Bank as a 
runner. Later, however, he joined the Merchants’ National 
Bank as a teller and subsequently assisted in the organiza- 
tion of the Chattanooga Savings Bank in 1889. He served 
as Cashier and as a Vice-President of the Chattanooga Sav- 
ings Bank and retained the latter office when the institution 
was merged with the First National Bank a few years ago. 

—_ e———- 

J. M. Brewer and T. E. Bobbitt, former President and 
Cashier, respectively, of the defunct Citizens’ Bank of Wake 
Forest, N. C., which failed on March 28 1929, were sentenced 
on June 30 by Judge M. V. Barnhill in Wake Superior Court 
to serve no less than one nor more than three years each in 
the North Carolina State Prison. The Raleigh ‘News 
and Observer” of July 1, from which the above information 
is obtained, went on to say in part: 


The judge tempered his judgment in the case of Cashier T. E. Bobbitt. 
however, announcing that if he and his friends could raise a fine of $2,500 
and the court costs he would relieve him of the prison sentence, and indicated 
that he might provide an alternative course for President J. M. Brewer, 
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whereby he could escape serving a term in the prison, of which he formerly 
was a member of the board vf directors, by paying a cash fine, but stated 
that he would have to sieep over the matter. 

Conditions of any alternative must be met by Saturday, as Judge Barnhill 
concludes the special two-week term over which he is presiding then, and 
Judge Small comes here Monday to begin the regular July criminal term. 

Brewer and Bobbitt were convicted Monday, June 29, after a trial lasting 
three days. 8. W. Brewer, who was a director, was acquitted. Judge 
Barnhill granted a non-suit in the cases against R. M. Squires, Vice-Presi- 
dent, and T. M. Arrington, a director, on the grounds that the State had 
produced no evidence against them. 

A large crowd of Wake Forest citizens, friends of the defendants, were 
in court when sentence was pronounced after Attorneys Chas. U. Harris 
and Willis Briggs had offered powerful pleas for leniency. 

Judge Barnhill was visibly moved by the pleas, and stated that it was 
indeed a painful duty his office imposed upon him. 

“T am satisfied, though, that the bank was insolvent since it invested 
its funds in real estate, and these officers must have known it. By virtue 
of their conduct, many innocent people were induced to put their money 
in the bank and lost it,’’ he said, adding that at the same time he thought 
they were induced and encouraged to keep the bank open after it was in- 
solvent by the State Banking Department, which until its divorce by the 
last Legislature, was a part of the Corporation Commission. 

Explaining his willingness to change Bobbitt’s prison term to a $2.500 
fine, he stated that he was a subordinate officer and subject to discharge 
if he did not obey instructions. 

Both defendants gave notice of appeal and bond was fixed at $1,000. 

Mr. Harris delivered a forceful plea for Brewer, member of a well-known 
Wake County family, Representative in the 1927 Legislature and former 
member of State’s Prison Board. 

He pictured him as a man without means, whose last property had gone 
under foreclosure last month. He admitted that he had made mistakes, 
but had been guilty of no moral turpitude. 

The attorney suggested that Judge Barnhill might save the men from 
losing their citizenship as well as serving a prison term by setting aside 
the feiony verdict, and permitting the defendants to waive a bill and plead 
guilty to a misdemeanor on account of the overdraft of the W. C. Brewer 
Co., of which J. M. Brewer is an officer. 

He said he was sure friends of the two men could make good the over- 
draft of $3,000. 


The failure of the Citizens’ Bank of Wake Forest was 
noted in the ‘‘Chronicle” of April 13 1929, page 2406. 


——@-—— 


That organization of a new bank at Douglas, Ga., to be 
known as the Coffee County Bank, with combined capital 
and surplus of $60,000, had been perfected, and that the 
institution would open for business in the old Union Banking 
Co.’s building between July 1 and 5, was reported in Douglas 
advices from that place on June 24, printed in the Savannah 
“News” of the next day. Officers of the new bank were 
listed as follows: C. L. Lott, President; R. B. Evans, Chair- 
man of the Finance Committee; H. L. Shannon, Executive 
Vice-President and Cashier, and E. E. Roberts, Assistant 
Cashier. The dispatch went on to say, in part: 


Among the out-of-town stockholders are H. L. Shannon of Atlanta, who 
will have active charge of the bank, and William Murphey, President of 
Citizens & Southern National Bank, and Mills B. Lane, Chairman of the 
Board of Directors of Citizens & Southern National Bank, both of Savannah. 

The local stockholders represent some of Douglas’ most substantial men, 
and with the out-of-town stockholders the strength of the institution will 
be unquestioned. Ample finance arrangements to take care of the Douglas 
tobacco market, which will open on July 28, have already been made. 
The bank will have outside financial connections which will be ample 
to take care of any business which may arise in the future. 

Douglas and Coffee County have been without a bank since Dec. 20 last 
year when the Union Banking Co. failed. The new bank will have nothing 
to do with the liquidation: of the Union Banking Co., which is now being 
liquidated by the State Banking Department. 


——— 

The Merchants’ National Bank of Mobile, Ala., on June 
22 took over the Mobile National Bank of that city for liqui- 
dation, guaranteeing and assuming its deposits and all other 
liabilities except that to shareholders. This was under- 
taken with the protection of guaranties in which the other 
Mobile banks shared. It is expected now that liquida- 
tion will result more favorably than it was at first thought, 
and that in all probability it will not be necessary to have 
recourse to the guaranties. A portion of the staff of the 
Mobile National Bank is being retained by the enlarged 
institution. No additions nor changes have been made in 
the official staff of the Merchants National Bank incident 
to the absorption of the Mobile National, which is as follows: 
Ernest F. Ladd, President; G. A. Michael and J. F. McRae, 
Vice-Presidents; J. 8. Norton, Assistant Vice-President; 
Thomas M. Taul, Cashier; Porter King and S. E. White- 
Spunner, Assistant Cashiers; E. W. Faulk, Manager of 
Foreign Department, and M. B. Slaughter, Trust Officer. 
The institution has combined capital and surplus of $2,- 
000,000 and deposits of more than $11,000,000. 

diel 

At a recent meeting of the stockholders of the Jackson- 
State National Bank of Jackson, Miss., the proposed increase 
in the bank’s capital from $200,000 to $300,000 and in sur- 
plus account from $50,000 to $100,000, were authorized. In 
addition the institution has undivided profits amounting to 
$98,923. Subsequently, the increase in capital was approved 


of June 12. At the same meeting Carl L. Faust, President 
of Faust Brothers Lumber Co., of Jackson, was added to 
the Board of Directors. 
——@———— 

That the Seaboard National Bank of Los Angeles had pur- 
chased the lease of the quarters and fixtures of the Fidelity 
Building & Loan Association at the Northeast corner of 
Sixth and Spring Streets, that city, was announced on June 
27 by George L. Browning, President of the Seaboard 
National Bank. The head offices of the bank, Mr. Browning 
said, would be established in the new location on July 6. 
He described the quarters as one of the finest banking rooms 
in the Western part of the country, containing safety deposit 
vaults equal to those possessed by any bank in the United 
States. The Los Angeles ‘“Times’’, which we have quoted 
above in the matter, continuing said: 


‘‘We are paying the same rental as was paid seventeen years ago on this 
property,’’ said Mr. Browning, in making the announcement. ‘‘We 
obtained the lease at the original rental cost of $5,000 a month, and it is 
our opinion that the present rental value is approximately $12,000 a month 
or $100 a front foot for the 120 feet on Spring Street.’’ 
The lease on the property was originally made in 1913, 17 years ago, 
and runs for thirty years. The unexpired term of the Jease is approximavely 
12 years. 
Fixtures, vault and equipment were purchased at a net cost of $150,000, 
Mr. Browning said, plus the Seaboard’s old fixtures at its present location 
at 612 South Spring Street. He estimated the pre-war cost at excess of 
$650,000, and present cost in excess of $1.000,000. 
The Seaboard National was opened for business in the latter part of 1924 
with a paid-in capital of $1,000,000, which was later increased to capital 
and surplus of $2,500,000. The original quarters on Spring Street were 
retained, Mr. Browning said, until the bank had built up sufficient volume 
and earning power to expand into larger space. 
Dividends have been paid by the Seaboard for some time, and earnings 
for the first six months of this year, according to Mr. Browning, were 
greater than for any like period in the history of the bank. 

——_¢—— 
Total assets of $1,120,645,127.58 and total deposits of 
$962 ,423 938.96 are disclosed in the semi-annual statement 
of the Bank of America National Trust & Savings Association 
and the State affiliate of the same name, issued at San Fran- 
cisco, Wednesday evening, July 1. 
Changes in the various asset accounts include an increase 
of $10,864,813 in the holdings of United States Government 
and other bonds, bringing the total of Government securities 
held by the bank to $161,160,116. 
The items of cash and due from banks, plus the bond in- 
vestment, which totals $391,738,707 in the aggregate, com- 
pares very favorably with the deposits of $962,423 ,939. 
It is regarded as significant that the deposits of the two 
banks, approximating a billion dollars, show a decrease of 
less than $20,000,000 by comparison with deposits on the call 
date of March 25. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the brisk upturn on Saturday and the splurge 
yesterday, the stock market has drifted irregularly downward 
during most of the present week. There have been occasional 
rallies, but the gains were not maintained for any lengthy 
period. Trading has been light during most of the week 
and the tickers have frequently been silent for 10 to 15 
minutes at a time. On the whole, the market appeared to 
be marking time, pending the outcome of Secretary Mellon’s 
conference on the debt holiday question. The weekly 
statement of the Federal Reserve Bank issued after the 
close of the market on Thursday showed an increase of 
$73,000,000 in brokers’ loans in this district. This increase, 
coming after 10 consecutive weeks of decline, brings the 
total outstanding loans up to $1,479,000,000. Call money 
renewed at 114% on Monday, and continued at that rate 
throughout the week. 

Prices on the New York Stock Market again pushed up- 
ward on Saturday, though there was some hesitation during 
the early trading due to the French angle of the moratorium 
situation. United States Steel opened at 10134 and was off 
144 from the previous close. Bethlehem and Republic were 
active and closed fractionally higher. Railroad stocks, 
which were in sharp demand on Friday met considerable 
realizing and closed on the side of the decline. The principal 
changes were New York Central, which declined to 96, 
with a loss of 144 points; Chesapeake & Ohio, which was off 
234 points; Baltimore & Ohio, which dropped to 38, with a 
loss of about a point, and New Haven, which was also down 
about a point. Public utilities were lower, though there were 
occasional strong spots like American Water Works, which 
gained 1 point to 56; American Power & Light, which im- 
proved 154 points to 417%, and Brooklyn Union Gas, which 
advanced 1144 points to 11744. Other prominent stocks 
closing on the side of the advance were American Tel. & 
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Bethlehem Steel, which gained 23% points to 537%; Brooklyn |- wrens Week Ended July 3. Jan. 1 to July 3. 
& Queens Traction pref., which registered an advance of ‘hae 1931. 1930. 1931. 1930. 
434 points as it reached 6434; Consolidated Cigar, which | soa,_wn ieee 
jumped 314 points to 3734; Johns-Manville, which gained | (7 0 20M | vee ee eee ere eos 
214 points; Youngstown Sheet & Tube, which advanced 41% | State & foreign bonds_| 16'953'000 31'940;500 108'784,100 355,039,000 
points to 5934, and Eastman Kodak, which closed at 15634 | “titos¢ € mise. Ponds) _ 34,975,700] 23,844,000] _946,299,700| _1,072,070.500 
and registered a gain of 414 points. Total bonds___._.__ $55,546,650! $37,748,500! $1,445,711,000! $1,488,830,400 


Stocks lost ground on Monday and while there was no 
acute weakness, the declines were large enough to cut in 
half the advances of most of the speculative favorites. 
United States Steel, for instance, got down to 101% and 
closed at 10214, with a net loss of 2% points. Selling was 
apparent throughout the session, though the turnover was 
about 1,000,000 shares less than on Friday last. Among the 
important declines of the day were American Can, Allied 
Chemical & Dye, Auburn Auto, Westinghouse Electric, 
New York Central, Union Pacific, Santa Fe, Johns-Manville, 
Consolidated Gas and Eastman Kodak. Stocks again 
drifted downward on Tuesday, and while the price changes 
were mixed at times, they were, on the whole, generally on 
the downward side. The day’s turnover was 1,944,550 
shares or about 200,000 less than on the previous day. The 
principal changes were on the side of the decline and in- 
volved such stocks as United States Steel common 1% 
points; Auburn Auto 4% points; Bethlehem Steel 2% points; 
Ingersoll-Rand 934 points; Eastman Kodak 3% points; 
National Biscuit 2% points; Southern Pacific 314 points; 
Worthington Pump 3% points, and American Can 1% 
points. 

The market moved briskly upward on Wednesday, follow- 
ing the report that Secretary Mellon had reached an agree- 
ment with the French representatives on the Hoover debt 
holiday plan and while the report was without official con- 
firmation, it furnished, for a time, the stimulus to carry 
prices to higher levels. United States Steel led the rally 
and forged ahead to 102, where it was up more than a point 
on the day. Most of the popular speculative stocks followed 
the lead of United States Steel. Auburn Auto, for instance, 
shooting ahead 234 points to 184, followed by American 
Can which moved ahead 234 points to 112% and Worthing- 
ton Pump which advanced 1% points to 54. Other promi- 
nent stocks closing on the side of the advance were Wool- 
worth, 254 points; Union Pacific, 2 points; American & 
Foreign Power, 214% points; Atlantic Coast Line, 5 points; 
Union Bag & Paper, 3 points; Eastman Kodak, 214 points; 
Santa Fe, 234 points; and Amer. Tel. & Tel., 1% points. 
Stocks moved irregularly lower on Thursday and while the 
declines were generally small, the greater part of the losses 
were made up in the modest rally near the close. The total 
turnover was very light, the sales reaching 1,332,790 shares, 
as compared with 1,711,000 shares on the previous day. 
Publie utilities were generally higher and so were some of the 
more popular of the speculative favorites. Stocks closing 
on the side of the advance included among others, American 
Stores, 2 points; Auburn Auto, 154 points; Ingersoll-Rand, 
71% points; General Railway Signal, 1 points; and Worthing- 
ton Pump, 1 point. Railroad shares were off and so were 
the motor stocks, oil stocks, copper issues and specialties. 

Trading was more active on Friday and the market moved 
steadily forward in anticipation of favorable news of the 
Paris debt parley. The upward drift carried most of the 
active stocks to higher levels, though the actual gains were 
not particularly noteworthy. Leading issues like United 
States Steel, which was depressed during the early part of the 
week, were in many cases higher by a point ormore. Public 
utilities were in good demand and many of the industrials 
were fractionally higher. The principal changes on the side 
of the advance were Allied Chemical & Dye, 34% points to 
132; American Can, 2%% points to 114; Brooklyn Union Gas, 
3% points to 117; Rock Island, 4% points to 471%; Peoples 
Gas, 3 points to 207; Westinghouse, 334 points to 73%; 
Western Union Telegraph, 3 points to 119%, and Eastman 
Kodak, 414 points to 15344. The market was slightly off 
at the close due to realizing. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


























Stocks, Ratroad, State, United Total 

Week Ended Number of & Misc, | Municipal & States Bond 

July 3 1931. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday -..-.-- 1,919,240] $3,818,000) $2,078,000 $215,000} $6,111,000 
Monday..-.-.-.-- 2,137,760 5,480,760 2,738,000 423,450 8,642,150 
Tuesday -....-- 1,944,550 5,585,000 3,078,000 566,500 9,229,500 
Wednesday..--} 1,711,000 6,169,000 2,789,000 372,500 9,330,500 
Thereday ....-- 1,332,790 6,219,000 2,837,000 313,500 9,369,500 
WE owcontece 2,052,110 7,704,000 3,433,000 1,727,000) 12,864,000 
Petes. ....<2 11,097,450| $34,975,700! $16,953,000! $3,617,950! $55,546,650 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 


























Boston. Philadelphia. Baltimore. 

Week Ended 
July 3 1931. Shares. \Bond Sales.| Shares. ;Bond Sales.| Shares. ;Bond Sales. 
Saturday........ 32,502 $500 19,467} $21,000 674 $27,200 
SRONGRE « 6s iiwiow 40,913 4,000} 436,380 28,000 1,862 7,000 
i ie 36,806 7,550| a43,736 21,000 1,855 5,000 
Wednesday...... 29,092 5,000; 24,791 27,000 1,041 11,700 
Thursday. -....... 17,132 3,000} 420,967 26,000 1,297 14,200 
PROGR Ss. cantindwe 23,254 4,000 6.900). caadco 1,518 6,000 
Tebantadeguis 179,699 $24,050} 150,301) $123,000 8,247 $71,100 
Prev. week revised! 331,249 $26,500) 312,526) $162,900 12,257 $93,900 














@ In addition, sales of rights were: Monday, 500; Thursday, 300; sales of war- 
rants were, Tuesday, 200. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
June 27. June29. June 30. July 1. July 2. July 3. 

Silvy ,p.oz.d. 1313-16 13% 13% 13 9-16 13 9-16 13% 
Gold, p.fine oz. 848.84,d. 848.9%d. 843.10%d. 84s.11d. 84s.11%d. 84s.10%d. 
Consols,2%%. 60 60% 60% 60% 60% 60% 
British, 5%... .... 103 103 103 103% 103 4% 
British, 444%. ---- 101% 101% 101% 101% 101% 
French Rentes 

(in Paris)_fr. -..-. 88.20 87.80 87.50 87.40 87.90 
French War L’n 

(in Paris) fr. .... 103.10 103.70 103.90 103.70 103.90 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Foreign... -- 29% 29% 29% 29% 29% 2934 








Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphie advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, July 4), bank exchanges for ali the cities of the 
United States from which it is possible to obtain weekly 
returns will be 22.2% below those for the corresponding 
week last year. Our preliminary total stands at $8,653,- 
592,843, against $11,126,336,196 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 
1.7%. Our comparative summary for the week follows: 





























Clearings—Returns by Telegraph. Per 
Week Ended July 4. 1931. 1930. Cent. 
ee Fn cc de cciddnecdadndne ky datn $5,991,471,499 | $6,097,000,000 —1.7 
CD nn Knasnabonsnkeeeniinsonadsin 364,054,868 528,895,791 | —31.2 
TRONS. « ccadencsaduéinccadades *396 000,000 426,000,000 —7.1 
DOR eco wecanaceurdeuwesqnwesveews 384,000,000 413,000,000 —7.0 
OGRE CONG so ano cnnndveccebonkbeden 76,071,908 *110,000,000 | —31.1 
Sn ., scadipkndaccesavavcvankas 83,200,000 94,300,000 | —11.8 
Bat PeRRC0 6 os 6 'n cn cnncdvsvoosiiche 142,830,075 158,754,000 | —10.1 
Te RRS. ok on con cdauwasbacesvenn No Longer willre|port clearings. 
PE 1 cnchueaidhebnsnnnedal ae 131,473,919 194,019,705 | —32.3 
TNS. ccasrccicddadsnsbwavésdaswh 118,261,033 129,655,152 —8.8 
CNS |S A wubudcsodoncncdecnduans 100,190,228 105,855,663 —5.4 
DD So. Soca nadadedaedbeteanmn 78,422,209 89,403,630 | —12.3 
Dt GIES ac on cntcncscncacsssacun 59,557,653 37,398,891 | +59.3 
Twelve cities, five days.....--------. $7,885,533,392 | $8,384,282,832 —5.9 
Other cities, five days....--.--------- 768,059,451 863,962,080 | —11.1 
Total all cities, five days...-.--.--- $8,653,592,843 | $9,248,244,912 —6.3 
All cities, one Gay .....2..-cecceccans Holiday 1,878,091 ,284 a a 
Total all cities for week-.---------- $8,653,592,843 '$11,126,336,196 | —22.2 
* Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 27. 
For that week there is a decrease of 30.9%, the aggregate of 
clearings for the whole country being $7,883 ,620,250, against 
$11,405,162,569 in the same week of 1930. Outside of this 
city there is a decrease of 27.9%, the bank clearings at this 
center recording a loss of 32.3%. We group the cities now 
according to the Federal Reserve Districts in which they 
are located, and from this it appears that in the New York 
Reserve District, including this city, there is a contraction of 
32.0%, in the Boston Reserve District of 31.5% and in the 
Philadelphia Reserve District of 29.4%. In the Cleveland 
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Reserve District the loss is 27.5%, in the Richmond Reserve 
District 21.7% and in the Atlanta Reserve District 7.3%. 
In the Chieago Reserve District the totals are smaller by 
33.0%, in the St. Louis Reserve District by 32.6% and in the 


Minneapolis Reserve District by 19.5%. 


In the Kansas 


City Reserve District there is a decrease of 23.9%, in the 
Dallas Reserve District of 18.8% and in the San Francisco 
Reserve District of 24.3%. 

SUMMARY OF BANK CLEARINGS. 
































Denar 

Week End. June 27 1921. 1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dists. + s % s s 
1st Boston -...12 cities} 397,124,368] 680,248,010] —31.5] 656,418,690] 491,743,494 
2nd New York..12 “ 5,393,103,152| 7,934,909,181| —32.0] 8,816,442,246] 7,065,835,640 
3rd Philadelp’ial0 “ 379,828, 636,100,836] —29. 643,201,049] 572,102,906 
éth Cleveland.. 8 “ | 280,268,842] 399,191,648) 27.5] 454,274,208| 412,407,107 
Sth Richmond. 6 “ 872,184 156,823,194; —21. 170,166,327| 175,283,955 
6th Atlanta....l11 “ 123,299,911 132,999,605) -—7. 159,225,484 157,951,655 
7th Chicago ...20 “ 668,627,671 849,166,717) —33. 955,990,159 ,094, 
8th St.Louis... 8 “ 120,750,749 181,426,191) — 196,648,145 204,829,337 
9th Minneapolis 7 “ 84,511,349 105,096,924) —19, 116,646,968 111,660,565 
10th KansasCity1l1 “ 134,259,039 176,476,018} —23. 204,683,133 194,150,649 
11th Dallas... Bhs 42,337,603 62,112,756] —18.8) 67,037,010 64,876,075 
12th Ban Fran..14 “ 227,626,677|  300,754,121| —24.3] 335,651,460]  °339,392,593 

Oe 124 7,883,620,250} 11,405, 162,569] —30.9] 12,676,383,879] 10,749,328,322 
Outside N. Y. City..... 2,615,067,662; 3,628,520,260] —27.9] 4,041,271,907] 3,838,081,230 
Canafia___.__._ 82 cities! 210,166,813} 418,612,145' —25.9! 301,522,307) 429,600,942 





We also furnish to-day a summary by Federal Reserve 
Districts of the clearings for the month of June. 
month there is a decrease for the entire body of clearing 
houses of 20.8%, the 1931 aggregate of clearings being 
$39 329,382,860 and the 1930 aggregate $49,665,416,433. 

In the New York Reserve District, the totals show a loss 


For that 



























































The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for the 
years 1928 to 1931 is indicated in the following: 
































1931. 1930. 1929. 1928. 

No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January........-| 42,503,382| 62,308. 110,805, 56,919,395 
February .-.-...-- 64,181,836) 67,834,100) 77,968,730 7,009,070 

MBER. cococcvcts 65,658,034) 96,552, 105,661 ,57 
First quarter. .-...-.----- 172,343,252| 226,694,430| 294,436,240) 188,902,334 
Month of poy oeceescosese 54,346,836| 111,041.000| 82,600,470] 80,478,835 
oesesucssiéa 46,659,525) 78,340,030! 91,283,550) 82,398,724 
ya Soe concosecs 58,643,847) 76,593,250) 69,546,040) 63,886,110 
Second quarter....-.---- 159,650,208] 265,974,280| 243,430,060) 226,763,669 
Six months......-.--.--- 331,993,460! 492,668,710! 537,866,3101 415,666,003 





Our usual monthly detailed statement of transactions on 


























the New York Stock Exchange is appended. The results for 
June and the six months of 1931 and 1930 are given below: 

Month of June. Stz Months. 

Description. — 
1931. 1930. 1931. 1930. 

Stock, number of shares.| 58,643,847) 76,593,250 331,993,460 492,668,710 
Railroad & misc. bonds--|$166,455,700|$153,092,000| $926,207,700|$1,055,870, 500 

State, foreign, &c., bonds| 83,521,500 ,494,000| 399,725,100) 346, 
U. 8. Govt. bonds. -.-- 15,041,150] 12,372,900} 88,214,200) 59,942, 900 
eee $265,018,350|$225,958 ,900'$1,414,147,0001$1,461,909,900 





MONTHLY CLEARINGS. 


The following compilation covers the clearings by months 
since Jan. 1 in 1931 and 1930: 
























































. : . : Clearings, Total All. Clearitngs Outside New York. 
of 21.2%, in the Boston Reserve District of 14.6% and in | yronm. 
the Philadelphia Reserve District of 19.1%. In the Cleve- 1931. 1930. % 1981. 1688. % 
la: istri 8 imi ion of 21.69 b] x s $ 
. nd Reserve District the totals how a diminution ‘ 6%, Jan___|39,779,233,608|50,568,328,394|—21.3|14,478,773,431!18,537,023,844|—21.9 
in the Richmond Reserve District of 13.1% and in the | Fep-__-|33/024'413,114|41,607,527,908|—20.6]|11,801,139,522 15,619,879,001 244 
Atlanta Reserve District of 15.6%. The Chicago Reserve eal icra canted iol nacnt ited WRphaed anninsen anarchic withtclnd traders, Tigsante 
trict of 27.5% and the Minneapolis Reserve District of | April_./39,946,774,818|50,768,541 ,656|—21.3|13,565,966,654|17,232,403,124|—22.8 
: “ott May - -|37,977,937,309|48,594,609,595|—21.9|13,034,328,426|17,165,691,675|—24.1 
12.6%. In the Kansas City Reserve District the totals | June__|39'329'382'360|49,665.416,433|—20.8|13,269,171.,738|16,516,696,095|—19.7 
. : a ane ed “Ftivetaint 
a dropped 22.57%, in > eee ie PL eg 12.57% | 94 qu_|117 254094 987|149 028 567 684|—21.4|39,869,466,818|50,914,790,804|—21.7 
an S$ stric . ’ on wor 
in the San Francisco Reserve District 20.1% 6 mos_|229 448 633 881/292 342 338 719|—21.5179,371,886,961,102 444 550 345|—22.6 
June June Inc.or June June ; : 544 
Seen, isso, (Dal ions. ioae, The course of bank clearings at leading cities of the country 
for the month of June and since Jan. 1 in each of the last 
ge ee Reserve Dists. $ £ % = $ ‘ re reggae 
1st, Boston ~z~-14 cities) 1,908,579,671] 2,221,369,546) —14.6] 2,278,256,574] 2,208,002,281 four years is shown in the subjoined statements: 
ew York... 26,692,124,014] 33,884,376,220] —21.2] 35,412,033,176! 35,524,919,820 
8rd Philadelp’ial4 * | 1,960,025,389| 2,391,355,313] —19.1] 2,698,132,039] 2,839,608,693 BANK CLEARINGS AT LEADING CITIES. 
4th Cleveland..15 “ 1,410,153,175} 1,799,179,692} —21.6] 2,012,047,650] 1,965,190,316 ———_——_ June ————_Jan. 1 to June 
6th Richmond .1 ” 646,349,222 743,717,663] —13.1 778,405,751 853,438,137 (000,060s 1931. 1930. 1929. 1928. 1931. 1930. 1929. 1928. 
6th Atlanta....16 “ 537,202,393 635,254,299] —15.6) 741,883,823 778,371,386 omitted . $ $s $s $s oa $ s 
7th © -..28 “ | 2,819,002,824| 3,755,769,611] —24.9] 4,260,226,076] 4,794,732.799 | New York_..--_-- 26,060 33,149 34,561 34,739 150,077 189, 808 228,492 196,805 
8th St.Louis...10 “ 628,204,646] 867,630,090] —27.5| 905,324,582] 970,337,759 | Chicago..-..----- 1,795 2.481 2.655 3,183 11.112 126 18,025 19,081 
9th Minneapdiis12 bed 452,892,776 617,733,959] —12.6 572,981,258 587,043,633 | Boston..._....... 1,708 1,991 9 2,041 9,922 3 053 12,654 13,340 
KansasCity 14“ 760,083,972] 980,205,140] —22.5] 1,101,088,373] 1,100,206,948 Philadelphia ita 1,831 2,239 2,529 2,651 10,399 14,157 15,446 14,772 
11th Dallas._... Be 362,431,805 413,322,644] —12.5) 491,364,268 484,814,929 | St. Louis._........ 416 544 575 635 2,470 3.231 3,652 3,745 
12th San iat 1,154,332,974] 1,445,602,357] —20.1] 1,597,927,373] 1,057,117,247 Pittemores Dt sclabaa ah 586 772 826 823 3,648 4,628 4,960 4,649 
San Francisco. --- 599 785 834 1,042 3.746 5.078 5,295 5,866 
ieieeiianainiies cities} 39,329,382,860} 49,665,416,433] —20.8} 52,854,770,943] 54,039,865,321 | Cincinnati........ 240 278 318 345 1,493 1,687 1,964 2,004 
Outside N. Y. City..... 13,269,171,738} 16,516,696,095| —19.7] 18,404,573,068] 19,301,123,309 [ Baltimore__... 336 387 426 479 2,004 2,452 2,569 2,727 
Kansas City. .._- 380 518 579 567 2,298 3,199 3,474 3,370 
Canada... saad cities! 1,420,167,5381 1,745,215,577 ~4e.6! 1,899,740, 2,067,482,620 | Cleveland.___._. 463 576 662 593 2,711 3,457 3,876 3,297 
- - New Orleans_---- 181 174 192 227 1,083 1,219 1,333 1,476 
We append another table showing the clearings by Federal] | Minneapolis... -- 292 334 364 358 1,626 1,980 2,067 1,984 
Ee , Louisville._...---- 98 166 152 160 594 1,006 997 998 
Reserve districts for the six months back to 1928: Detroit....------- 580 715 964 912 3,486 4,628 5,843 4,823 
wee Tg ee hs 
vidence. ..... 
6 Months | 6 Months |Inc.or| 6 Months | 6 Months | Omaha_._...____- 149 175 189 194 918 1,117 1,159 1,132 
1931. 1930. Dec. 1929. 1928, Buttalo- NE RC RN 172 226 272 236 1,033 1,355 1,570 1,362 
Ney 
Federal Reserve Dists. ‘ $ % $ + Indianapolis. .._- 73 91 105 101 449 566 630 599 
Boston ....14 clties| 11,123,062,048! 13,555,150,010] —17.9] 14,383,627,663] 15,061,886,458 | Denver.__________ 112 132 150 145 637 841 960 870 
ona New York-.13 163,686, 083,644 |194,306,523,813] —21.0]233,220,791,0721201,028,045,900 | Richmond... ..... 148 187 171 184 883 1,136 1,089 1,111 
8rd Philadelp’ia 14 ‘* | 11,194,443,196] 15,084,873,106] —25.8| 16,524,569,643| 15,881,520,611 | Memphis._....... 52 72 79 77 327 502 554 525 
4th Cleveland. is ** | 8,664,184,757| 10,830,992,109] —20.0] 12,058,590,598| 11,170,542,694 | Seattle._.....-__- 141 171 219 223 828 1,036 1,314 1,261 
Sth Richmond -10 “ | 3,815,763,444| 4,600,680,521| —17.1| 4,775,717,598| 4,936,163.250 | Hartford... 47 65 TS 78 292 416 509 502 
6th Atlanta....16 “ | 3,397,228,236| 4,363,711,636] —22.2| 4,957,057,168] 4,990,599,629 | Salt Lake City... 60 74 83 79 367 457 475 454 
7th “ee ** | 17,366,220,114] 23,284,870,677| —25.4| 27,818,954,873} 27,919,311,371 
ath Be. Louis-.10 “ | 3,778,605,819} 5,293,438,211| —28.6] 5,843,917,477] 5,856,518,158 | Total__.__.-_.- 36,760 46,532 49,299 50,468 213,852 272,985 320,951 289,011 
Inneapolisl3 ** | 2,535,727,228| 3,027,707,897| —16.4| 3,313,947,096| 3,262,993,985 | Other cities...--- 2,569 3,133 3,556 3,572 14.597 19,357 22.597 20,891 
10th KansasCity 14° 4,668,245,810] 6,117,529,178] —25.3| 6,722,549,179} 6,487,383,404 
oe weoee 11 “ | 2,271,182,900} 2,746,663,459] —13.7] 3,297,453,884] 3,015,905,234 Totalall_....___ 39,329 49,665 52,855 54,040 229,449 292,342 343,548 309,902 
Fran..24 7,047,866,685| 9,130,198,102} —22.8] 9,915,781,639] 10,290,661,030 | Outside N. ¥. City 13,269 16,517 18,405 19,301 79.372 102.445 115.056 113.097 
outta 22 82 cities 209,448,639, 861 292,342,338, 719] —21.5| 343,548, 259,283} 309,901,543,62¢ We now add our detailed statement showing the !figures 
ootne 1371,886,961)102,444,550,346) —22.6)116,065,857,271}113,096,513,188 | for each city separately for June and since Jan. 1 for two 
Canada. ......32 cities! 8,779,093,381! 10,159,847,6101 —13.6! 12,057,433,554! 11,765,006,608 | years and for the week ended June 27 for four years: 








CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 27. 
































Month o ; : 
Clearings at— if June 6 Months Ended June 30 Week Ended June 27. 
Inc. or Inc. or Inc. or 
1931. 1930. Dec. 1931. 1930. Dec 1931. 1930. Dec. 1929. 1928. 
$ 

First Federal Rese|rve District— aia % $ $ % $ $ % $ 3 
Maine—Bangor._.-. 2,981,292 3,387,093) —12.0 15,737,283 16,781,346] —6.3 561,562 606,660| —7.4 595,608 554,840 

Portland. ....-.... 13,104,479] —_15,671,475| —16.4 79,651,429 98,527,849] —19.2||  2,821:373| 3,491,384] —19.2| 3,867,959] 3,487,082 
Mass.—Boston._..-- 1,707,953,225| 1,990,886,010| —14.2| 9,922,156,182] 12,052,578,000| —17.7 0,000,000} 531,000,000) —32.2 000,000 000,000 

Fall River-..--.-- »381,695 4,865,742} —9.9 25,678,126 1,078,760] —17.4 804,529 3,468] —15.6 1,341,597 999,402 

Holyoke. .-..-... 2,133,836 2,403,623} —11.2 13,568,578 SAREE. ne le | so een 1 fe RE os ee BRR cerca 

Tyg on oa 2,140,170] 2,454,486] —12:8| 12,347,663) 24,053,845] —49.5 430.968 443.3001 —20.7| iiooioal iloes.saa 

New Bedford. ----- 5,160,853 4,291,241] —86 23,525,321 26,973,937] —12.8 630,821 853.749] —26.1| 1,160,360 890, 

8p _ yegerEE 19,596,246) 21,715,726] —9.8} 118,307,567) 126,524,861 —6.5|| 3,486,580] 4,746,048] —26.5|  5,930,061| 5,663,940 

Worcester.------_- 13,195,000] 15,586,614] —15.3 75,526,068 92,161,781] —18.1 2:774,791| 3,715,436] —25.3| 4,550,464] 3,420,803 
Conn.—Hartford ..-.|  46,760,787|  64,822:912| —27.1| 301,860,788,  415,764,815| —27.4 2 13,290,511] —32.7] 17,406,519] 14,500.191 

New Haven. ---.... 29,850,261; 34,234,378] —12.8| 179,560,104 212,051,305] —15.3 6,773,023} 7.950,182| —14.8| 8,983,104, 8.357.303 
BR. T—Providence..|  a7'verinool —40'4937200] —13-2| 48,648,900) 50,288,500] 16.3) onan) caer ane sas = tee cokes 

‘a a. 761, 587,400] —15.3] 91 00 5,344,900] —19.8 9,438,300] 12,397,200] —23.9| 16,623,900! 13,149, 
N. H.—Manchester... 2,475,227 2,999,045] —17.5 14,891,339 19,188,048] —22.4 472,127 700,072) —32.6 769,014 "857 1on 

Total (14 cities)..--) 1,906,579,671| 2,231,369,545| —14.6] 11,123,062,048] 13,555,150,010| —17.9|| 397,134,368] 580,248,010] —31.5| 556,418,690] 491,743,494 
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CLEARI NGS—( Continued.) 
M Ended June 30. 
» 6 Months 30 
Inc. or Inc. or 
1931 1931. 1930. Dec. 1931. 
$ 

n Gem Federal Re} serve District % . : - " 

- Y.—Albany--.---- 25,333,619 —10.6 164,718,685 —6.3 4,627,5 
Binghamton. ..-...-. .579 —23.7 29,973,458 —16.1 855, He 

Buffalo. .........-. 171,853,1 —24. 1,032,643,351 —16.4) 36,073,328 

Elmira -..-------- 4,714 +6.7 27,672,712 +44 847.427 
Jamestown... -.--- 4,186 —24.2 25,648,743 —23.2 779,008 

New York.......- 26 ,060,211,122/33,1 —21.4)150,076,746,920)189 ($97,788.37 —21.0)|/5,268,552,588!7,776,642 
Rochester - -----..- »725 —13. ,984,225 —19.2 ,953,070 
Syracuse--------.- ,234 —20.2 127,695,817 —14.9 3,763,034 

Conn. ----| 14,359,311 —26.4 ,081, —21.4|| 2,736,571 

N. J.—Montclair---- ,948, —5.2 19,487,968 —7.3 547.956 
Nore i=] LS ial Senereat =ie3] SBESS) ESE sa Te 

2 Uonaen 132, —li1. 675, —19.5 36,584,608| 43,742,374] —16. 150, 
sere ceen- ’ —7.9 42,239,977 —8.6 ibeksinin caidinctl RTE ps seal Se SH 
Total (13 cities) - . ..|26,692,124,014|33,884,376,220| —21.2|153,686,083,644|194,306,523,813| —21.0||/5,393,103,152|7,934,999,181| -—32.0/8,816,442, 246] 7,065,835,640 
Third Federal Resjerve District|—Philadelph|a— 
Pa.—Altoona .--.--.- 2,829,013 104, 21,543,304 —39.0 —54.1 1,468,851 
a... "31602,869|  -4°327/068 33,627,191 3 HS ety 
SSSR SRSSS , , . , , ol 2 36) —20. 
a iach “Bal 8s Saar an it = as 
seer eecocoees ’ ’ ol 5, 5 ’ ’ +13.6 . ’ 
Lebanon-.-........- 2,474,39 3,053,121 14,506,043 —20.1 fees LS 
Norristown -...---.- 2,858,808 3,222, 16,838,238 19 Eee .s wenendeal..-mastenneh —igabel > <cmembivemsly, .) waiiieades 
Philadelphia -...-- 1,831,000,000} 2,239,000, 10,399,000,000} 14,157,000 —26.6 —24.7| 612, 900, 000 540,000, 
eas tp dete aut chdil 12,632,548 15,588,434 79,490,579 96,0: —17.2 —29. 3,974,189 
Scranton. ---..-...- 17,777,870| 20,536,378 ,427,729 —10.6 —24.8 5,096, 
Wilkes-Barre. -..... 12,790,512 13,973,200 80,753,397 —8.6 —28.1 3,992, 
, Ra 186,858 8,756,551 46,586,614 —12.4 —23.1 1,711,756 

N. J.—Camden-..-.-.- 8,128,000 10,110,342 48,450,878 —18.1 guikenlh: .-:. dimdaemetaiaiee: .<° : sesamiae 
, eee: 18,739,000 17,164,000 112,367,600 —1.2 +28.6 7,762,207 
Total (14 cities)..--} 1,960,025,389| 2,391,355,313 11,194,443,196 —25.8 —29.4| 643,201,049] 572,102,906 
Fourth Federal Rejserve District;—Cleveland— 

Ohio—Akron-.-..-...- 21,653,000 85,706,000 —32.1 —29. 7,087, 5,785,000 
CRs aw ncovccnass 17,454,472 81,776,398 —50.3 —45.2 4,484,118 3,627,115 
Cincinnati. --..--.- 277,820,217 1,492,947 ,351 —11.6 —23. 77,000,000} 75,699,947 
Cleveland.....-..-- 75,885,359 2,711,003,995 —21.6 —22.4| 149,985,029) 127,909, 
Colum bus.....-..- 65,883,200 337,998,500 —17.4 —29.4 15,409,500 14, 4 

PO ceosodsa 4,117,491 20,103,240 —20.1 cael | msemitbelael. -” caeiebnaiindg 
i subnaheheranabe wis 12,998 7,610,135 —19.4 cciahes ouskeeba inate ee 

Mansfield_-......--.--. 8,233,392 38,772,525 —21.3 At) 1,812,523 1,812,857 
Youngstown .-...--. 21,385, 97,122,379 —30.0 —37.4 6,604,027 5,607,197 

Pa.—Beaver Co...-- 2,108,891 .774,818 —24.5 pubnl > edeaeseal \.-.eumibeee 

ee 867, ,752, —21.4 oui e! y aseccunel:.. . ematieace 
Greensburg.-.. -- 6,045,481 22,509,303 —18.1 cece oR ec Aaiaaali ai domi <su.iocatndeiianle Sines 
Pittsburgh -...-..-. 586,179,354 772,389,862 3,648 ,243,763 —21.2 —31.3] 191,892,011] 177,430,285 

Ky.—Lexington----.- 6,035,577 2,367,965 ,197, —31.4 oveel |. ethaonnel {3 | weenadoe 

W. Va.—Wheeling --- 12,773,008 17,487,076 75,496,921 97,800,150] —21.2 oni |) 6anliiniwel  eavended 
Total (15 cities)_.--] 1,410,153,175] 1,799,179,592 8,664,184,757| 10,830,992,109] —20.0|| 289,268,842} 399,191,648] —27.5| 454,274,208) 412,407,107 
Fifth Federal Rese) rve District—|Richmond— 

W. Va.—Huntington~ 2,688,007 4,715,231| —43.0 16,822,833 29,017,451) —42.1 590,610 995,298] —40.7 951,943 1,064,350 

Va.—Norfolk.....-- 16,229,592 17,735,716] —8.5 91,197,142 108,461,968} —16.0 3,015,594 3,626,101] —16.8 4,741,287 4,884,471 
Richmond--.-.-..-.-- 148,312,043 187,122,300; —20.7 882,680, 1,136,119,800} —22.4 30,999,043 45,455,000] —31.8 39,706,000) 41,320,000 

N. C.—Raleigh------ ,496,866 9,082,686) —17.5 44,844,238 of * | ea oe cepel | Masel. mann aoe 

8. C.—Charleston--- 6,999,140 9,966,212) —29.8 45,205,645 55,491,867} —18.5 1,356,304 2,023,518] —33.0 2,000,000 2,002,239 
Columbia. .-...---- 9,149,682 7,106,157| +28.8 56,614,089 Sy eee. 8.80... canokenwel,-. .weanonned devin 3. abeehmal = cabins 

Md.—Baltimore.- -.-- 336,374,155 387,225,535| —13.1| 2,004,255,257| 2,452,223,082) —18.3 64,479,390 80,451,346] —19.9 96,460,577] 100,221,784 

BPIGE «. « cscnese 1,903,912 2,011,692} —5.4 10,441,040 Gr eee “288.68 = kwedacant-  enesonen auosl | edneaseeh  .- eenussne 
Hagerstown. ..--.-- 2,081,432 2,471,788) —15.8 13,928,534 16, 50a “ORS.2 . . wesonece, | _.aectnpee inset. i Subba 5. nemabmae 

D. C.—Washington- - 115,114,393 116,280,346 9 649,794,098 676,250,208] —2.7 22,431,243 24,271,931] —7. 6 26,306,520 25,791,111 
Total (10 cities) ---- 646,349,222 743,717,663) —13.1| 3,815,783,444| 4,600,680,521) —17.1 122,872,184) 156,823,194) —21.7| 170,166,327) 175,283,955 
Sixth Federal Rese/rve District—|Atlanta— 

Tenn.—Knoxville- --- *7,000,000 11,338,207] —38.3 52,500,000 75,685,751| —30.6 *1,500,000 2,151,803] —30.3 3,000,000 2,870,633 
Nashville--..-.---- 53,953,775 89,310,512| —39.6 346,028,311 571,258,997| —39.5 a: 632, 327 20,289, "369 —42.7 22,842, 906 18,413,634 

Ga.—Atlanta-..-.--- 151,152,767 172,226,722} —12.3 957,815,274} 1,169,811,380| —18.1 32,664,673 37,199,279] —12.2 46,192,609 42,546,628 
ARBUNE.. cccecoe- 5,155,531 "505, —20.7 35,318,849 44,676,488] —20.9 1,016,506 1,457,422 — 30.3 1,766,557 1,642,898 
—— eeeccese 2,978,605 3,681,369} —19.1 18,928,447 26,764,145) 30.81, cewceces]  encnetes auset. < meena... a peediedake 
Ts . cowamnewe 3,340,161 .281,596| —46.8 21,441,582 37,695,996) —43.1 626, 1,196,025] —47.7 1,443,147 1,762,219 

Vis. — Jacksoavilis... 52,322,598 52,945, —1.2 336,734,980 394,186,722] —14.6 10,449,303 10,634,035} —1.8 13,473,260) 14,398,955 
DR. otmanrasees 6,831,736 6,455,389] +5.8 41,843,231 61,341,008! 18.51) 9 cccctces] = wennovce evack | Sanne. 4 eaebene 

Ala.— Birmingham. -- 54,075,589 84,158,306) —34.5 364,039,260 578,115,544) —37.0 11,779,008 20,791,844) —43.4 21,838,976 21,807,705 
PIE. «secnuscce ; ,444 7,406,550] —23.8 37,192,712 49,689,240) —25.1 1,071,902 1 418,023] —24.5 1,725,329 1,456,202 
Montgomery - ----- 2,704,914 3,306,563) —18.2 19,076,521 30,220,366] —36.9)) «-_ cnnnccce] woo owece nae sategnael ...eanebioe 
iss.— Hattiesburg - - 3,922,000) 6,530,000) —39.9) 1,123,000 065.0001 —20.11) ewww ee] 20 oe cesece nel csemnscacel —samebeds 
Jackson --.-.--.--- 5,121,000 8,181,000| —37.4 38,539,561 51,881,538] —23.8 912,000 1,296,000] —21.9 1,640,567 1,560,672 
Meridian -.-.---.-- 1,387,010 2,642,516| —47.5 10,270,895 18,818,382] —45.4)) .-------] ------- contl . wadeeesel  <anmiéie 
Vicksburg -------- "553,500 706, —20.3 3,869,182 ,228,897| —26.0 92,566 134,075) —31.9 290,27 386,571 

La.—New Orleans. -. 181,060,763 173,577,369| +4.3| 1,082,506,431] 1,2%9,381,199| —11.3 51,554,780 36,431,230) + 41.5 45,011,85 51,105,538 
Total (16 cities) .--- 537,202,393 635,254,299| —15.6| 3,397,228,236| 4,363,711,636) —22.2|| 123,299,911 132,999,605] —7.3| 159,225,484] 157,951,655 
Seventh Federal R/eserve Distric|/t—Chicaso— 

Mich.—Adrian------ 696,312 890,936} —21.8 4,450,782 5,875,104) —24.2 124,164 152,355) —18.5 270,628 478,740 
Ann Arbor-....---- 3,807,165 4,146,438} —8.2 22,259,949 24,691,302} —9.9 803,687 page +28.2 1,101,153 999,313 
=o be Shas wns 579,771,628 714,909,312) —18. 3,485,741,737| 4,628,227,245| —24.7|| 144,333,847) 187,263,558) —22.9| 243,559,437) 199, ’ 

popgnroceswerce 9,516,876 12,630,121) —24.7 ,351,966 79,234,373) —25.1 seasabourn eeceroce = oueue of sienieel aetlits cposareme 

Grand Rapids._.-- 19,846,431 22'004,131 —9.8 121,302,747 145,249,963] —16.5 3,947,187 4,968,944) —20.6 6,494,838 8,160,569 

Jackson ....------ ‘621, 4.253.982] —14.8 21,909,051 35,742,960] —38.7||  --------| -------- casa -. beekneital: | paameniiae 

si tincn tae 11,531,546 13,274,086} —13.1 73,559,850 91,464,596] —19.6 2,324,366 2,894,073) —19.7 3,860,000 3,704,177 

Ind.—Ft. Wayne---- 11,592,020 13,787,510] —15.8 66,053,638 87, "882, 832] —24.8 3,423,987 2,819,148] +21.4 3,805,998 3,165,835 

OOF . won cnoceser 16,089,045 22,247,568] —27.7 98 ,472,00 136,620,606] —28.0 ntinwocne =7o5-277 ijn : sv#eseeek  enenemum 

Indianapolis...--~- 72,506,000 90,762,000} —20.1 449,216,000 "484,000 —20.7 14, ,000 139,893,000} —24.9 25,194,000} 20,836,000 
South Bend--.-.-.-- 7,823,960 10,908,972] —28.3 55,001,896 69,347,281] —20.7 1,049,262 2,198,716) —52.3 2,902,185 4,528, 

Terre Haute--_----- 18,425,859) 21,308,315) —13.5: 115,834,742 134,965,382] —13.2 3, aA 5,878 ,393| — 36.3 6,007 ,057 5,527,334 

Wis .— Madison. -----. 10,318,75 10,493,273] —1.7 ,494, 71,829,023] —-11.6|) = wnnnnnee] weno eee imi ¢htadiind  <axmennn 
— eseseese 102,853,281 128,060,416} —19.7 627,691,777 787,613,603) —20.3 21,869,305 28,333,524) —22.8 32,632,481 38,679,199 

abkniowne ss 2,677,336 3,785,232] —38.4 17,198,858 20,943,526) —17.9 weccaese woccesss 4on8 Ono nines woctenno 

iceetites Rapids. 11,172,351 12,955,429) —13.8 68,836,047 79,876,137| —14.8 2,348,550 3,027,962) —22.6 2,825,747 2,366,424 
Davenport --.------ 43, ‘479, 071 60,913,487] —28.6 291,306,590 336,462,627] —13.9)| -9------| 9 wen ee ee jet seeeseeel | sankhebee 
Des Moines.--.---- 28,018,524 32,958,099] —14.9 177,913,860 247,364,041] —28.0 5,459,986 6,300,418] —13.3 8,546,959 10,000,000 
Iowa City--------- 1,590,035 1,956,111] —18.8 10,140,970 12,360,543} —18.0|/) cu------| -------- Satict edemebenl “stenanhe 
Sioux City-------- 17,665,900 24,601,151] —28.2 103,595,438 162,284,175) —36.2 3,773,867 4,768,617| —20.9 6,233,867 6,480,078 
Waterloo --------- 3,170,391 5,629,155| —43.7 21,526,108 38,626,585] —44.3 0,0: 1,054,109] —49.7 1,559,312 1,229,786 

Iilinois—Aurora --.-.-- ,963 4,496,728] —13.6 23,294,274 28,817,081] —19.2|| --------| -------- wece] 8 weecceee| =—«-_ wes ewww 
Bloomington--.---- 6,407 ,167 8,361,445] —23.4 40,677,071 48, ,304| —16.9 1,286,747 1,843,585] —30.2 1,500,000 1,496,914 
Chicago. ....----- 1,795,175,859| 2,480,832,486| —27.7| 11,112,426,363 MSS ee ae —26.5|| 352,484,176] 567,098,687] —37.9| 596,729,186) 640,794,041 

RS Ses ,997, ,004,135| —20.1 24, .709 32,156,126) —23.9 767 ,396 1,087,168] —29.4 1,275,201 1,186,552 
ee 13,284,155 20,156,421) —34.1 87,692,801 130,266,848] —-32.7 2,531,289 4,139,712] —38.8 5,730,412 4,361,391 
Rockford..-.-.----- *11,000,000 13 430, 614| —18.1 63,552,775 86,031,429) —26.1 1,118,200 2) 652,413] —57.8 3,419,806 3,259,041 

Miki cnow 9,075,647 11,012,058} —17.6 59,249,206 69,057 1343} —14.3 1,857,460 2,165,709] —14.2 2,341,892 2, 0) 
Total (28 cities).---| 2,819,002,824] 3,755,769,611| —24.9| 17,366,220,114) 23,284,870,677 —25.4|| 568,627,671] 849,166,717| —33.0| 955,990.159|) 959,094,346 
Eighth Federal Rejserve District|—-St. Louis— 

Ind Saeaeie Sh med 17,185,013 20,210,538] —15.0 113,271,723 ee ome. = —4.8 2,835,400 3,835,588] —26.1 5,291,715 4,764,003 
New Albany--.--- *1,000,000 773,893| +29.4 6,648,777 +43.5))  wnnnnnne| ~~~ ~~~ -- See er ee 

Mo.—St. Louis...-.-.- 415,812,516 543,799,400] —23.5| 2,470,245,720 y 231 ‘397, 537 —23.6 ,000, 113,000, —29.2| 127,600,000} 137,100,000 

Ky .—Louisville._..-- 98,186,081 165,562,295) —40.7 594,055,26 1,006 ,031,61 6| —40.9 19,890,937 35,737,754, —44.3 33,337,606 35,872,217 
Owensboro..-..--.- 915,562 1,186,074) —22.9 8,074,934 11,666,925) —30.8 190,6 235, —19.2 ,035 249,499 
Paducah_.......-- 4,895,653 8,639,018] —43.2 35,691,766 56,735,818] —38.1|}|  --------| | -------- a ee 

Tenn.—Memphis- --- 52,475,263 72,105,228] —27.2 327,278,534 501,798,933] —34.8 10,254,060 15,003,184; —31.7 16,599,867 14,721,043 

Ark.—Little Rock-.-_ 33,429,182 49,177,000} —30.0 198 ,637 555 $21,421,815) —38.2 6,629,386 10,141,826) —34.7 11,834,560 10,348,823 

Tll.—Jacksonville-.-.-.- 606,201 96,300) —23.8 4,099,417 5,923,490) —30.8 d 164,873} —32.0 317,452 305,835 
GG . wnddcconce 3,699,174 5,280,344) —29.9 20,602,131 34,943,635) —41.9 838,266 1,072,372] —12.5 1,380,910 1,467,917 
Total (10 cities) ...- 628,204,645 867,530,090| —27.5; 3,778,605,819| 5,293,438,211] —28.6 120,750,749] 179,191,559] —32.6| 196,648,145] 204,829,337 

















































































































































































































68 FINANCIAL CHRONICLE [Vox. 133. 
CLEARI NGS—(Concluded.) 
Month of June. 6 Months Ended June 30. Week Ended June 27. 
Cleartngs at— 
. Inc. or Inc. or inc. or 
1931. 1930. Dec. 1931. 1930. Dee. 1931. 1930. Dee. 1929. 1928. 

N 1 R pt trict—|—Mi : Hi * y . ” . r " ° ” 
inth Federal Res\erve District— nneapolis;— 

Minn.—Duluth--.-.--- 25,214,441 26,396,273 5 108,535,495 125,576,298) —13.5 3,117,346 4,728,703) —34.1 7,449,570 6,196,461 
Minneapolis -...--- 291,575,464 333,571,914) —12.6| 1,626,197,565| 1,979,614,434) —17.2 58,645,072 72,611,045) —19.2 79,019,801 73,154,438 
Rochester.....---- 1,516,683 2,816,698 2 8,669,97 15,177,101] —@2.90)i sasscacesl. . denencee RN RE EER Tay ea. + 
SSS 90,373,196 103,826,337) —13.0 529,282,365) 606,919,117, —12.8 17,464,201 21,783,844) —29.9 23,587,452 26,243,736 

N. Dak.—Fargo-.---- 8,357,033 8,358,236 1 49,585,459 51,424,253) —3.6 1,686,0 1,631,367; +3.4 1,836,199 1,622,027 
Grand Forks-.-.---- 6,026,000 6,676,000} —9.8 35,241,000 38,997,000} -—O.6)) «s wnwcecce] «sw onasene Sint icaiieaimeieh”: atebinmelgke 

eee a 1,400,000 1,714,566| —18.3 7,527,777 0,833,386) 23.4) wecwcccal |. wevercns anal .* meenieirdiel.:.., :ieciaaae 

8. .Dak.—Aberdeen- - 3,751,816 4,467 ,622| —16.0 22,208,097 25,981,001; —14.6 796,249 939,924 —15.3 1,178,963 1,155,328 
Sioux Falls 7,060,575 9,335,820, —24.4 44,044,152 63,125,263] —-17.1)) wewnnwwcnl 8 =. wos wccne a  whensentl  -1.sqemeiee 

Mont.—Billings 2,403,383 2,608,948) —7.9 14,108,932 15,947,229; —11.6 456,767 546,914, —16.5 566,583 526,575 
Great Falls..-.- 3,630,497 4,449,474, —18.4 20,598,079 26,770,360) —23.1)| « wennnennl 0 wen n-ne anes kebinecnal ... :., ‘seme 
ah t6 cncwowe 11,201,218 13,093,783) —14.5 68, ,088 76,246,942) —10.8 2,345,664 2,857,127 —17.9 3,007,400 2,762,000 
Lewistown 382,470 18, —8.6 “1,688,241 2,106,513) —19.9)| = --------| — -------- sean m'k: saplnenabciineel ~ x.» ) SAmrmlineene 

| 
Total (13 cities) .-.-. 452,892,776 517,733,959| —12.6| 2,535,727,228| 3,027,707,897| —16.4) 84,511,349) 105,098,924 —19.5) 116,645,968) 111,660,565 
Tenth Federal Res erve District-|-Kansas City!|— 
1,217,797 1,342,423) —9.3 7,229,748 9,162,391) —20.0) 196,915 195,065, +1.0 284,151 302,230 
*1,500,000 2,342,682) —35.9 10,067,719 13,670,548) —26.4) 261,144 340,220) —23.3 490,343 459,628 
12,803,363 14,410,073) —11.2 77,062,966 92,140,602) —15.3) 2,558,129 3,063,985, —16.5 3,206,268 6,126,115 
148,748,000} 174,709,761) —17.1 918,394,892) 1,116,826,298| —17.7 31,552,173) 36,958,346! —14.6| 42,656,256} 40,497,201 
11,259,735 9,505,810) +18.4 58,611,911 56,163,016) 40.8)) § wcseoses). ceuweces RE, 2 cae: eke 
12,147,165 15,226,279; —20.2 73,975,430 86,649,037) —14.6 3,369,750 4,287,951] —21.4 3,881,832 3,738,084 
22,390,206 30,941,676| —-27.6 137,144,376 184,452,989) —25.7' 5,131,083 7,763,388; —33.9 8,699,514 9,518,472 

Mo.-Joplin........-.. 2,001,927 4,391,764 —55.4 13,221,889 S6.7e7 Met 61.71). wkeccacel ,. sencoese BBLS eee OCT GELS: ia y ea cae 
Kansas City...--- 380,048,793 517,746,886) —26.5| 2,298,386,148; 3,199,346.279| —28.2 85,604,449) 116,579.763| —26.5| 136 344,875] 125,135,702 
St. Joseph. ......- 17,773,000 22,500,949! —21.0 110,578,003 158,030,142] —30.1 3,732,496 4,763,671| —21.7 6,210,999 5,991,637 

Okla.—Tulsa-.-.....- 28,870,556 43,480,177| —33.5 168,825,923 260,128,462) —35.1]) «n-ne nee| wo = + ~~ ace ‘eesesesel . . senepone 

Colo.—Colo. Springs. 4,469,112 5,577,268| —20.0 25,727,173 31,472,589) —18.3 799,859 1,176,270} —32.1 1,327,948 1,110,216 
BI s dunsnoeces 111,822,190 131,701,984) —15.1 637,362,721 840,637 ,606| —24.2 a a a a a 
POUR. 2k vkessso 5,032,128 6,327,408) —20.5 31,656,911 40,111,798] —21.1 1,053,041 1,347,359) —21.9 1,580,947 1,271,364 
Total (14 cities)..-.- 760,083,972 980,205,140} —22.5| 4,568,245,810| 6,117,529,178| —25.3|| 134,259,039) 176,476,018) —23.9 204,683,133) 194,150,649 
Eleventh Federal |Reserve Distrjict—Dallas— 

Texas—Austio....-.- 7,114 916 5,615,920) +26.7 38 986,337 39,762,433) —2,2 1,296,370 1,036,435) +25.1 1,577,401 1,139,041 
Beaumont........ ,018,977 8,076,000] —25.5 40,572,908 51,437,000] —21.1|| -----..-| —-----.-- caccl  isesevcesl . sasevese 

Sabodeneuece 149,625,488 161,405,438) —7.2 927,735,322| 1,079,947,124| —14.1 30,219,875 34,455,930) —12.2 43,277,147 42,523,407 
El Paso........-- 19,293,152 23,302,125| —16.2 126,294,645 161,006,600) “BBG cosetewsl  _ ccnssese iin .esgeunhl -_pebeoese 
Fort Worth......- 31,143,949 41,557,704| —25.1 Ae eee’ aoe 277,164,629) —28.6 6,294,341 10,311,911) —49.9 13,794,268 12,379,878 
Galveston. .......- 10,362,000 11,237,000| —7.7 077,000) 86,457,290| —23.6 ,579,000 ,488,000} —36.5 4,391,000 4,425,000 
Houston. _......-. 117,225,451 130,390,215) —10.5 728, 181,253 827,001,862) —123.3)5 «_ weeccccnl — ewwwnece anon esseeces! . eedacson 
Port Arthur-......- 2,014,705 3,181,275| —36.7 12,475,777 19,083,490] —B44ii —§s weccsccs] 8 —s_ sew enwce steal | tehebana —. saeeaeee 
Texarkana.-...... 1,253,377 1,839,244) —31.9 9,120,356 13,405,505) —31.90))  e---..--] <oon---- east seesences] | casteosea 
Wichita Falls...... 4, ,000 8,451,384| —50.3 32,175,000 55,060,308 41.51)  §s_ waccccean) =. waaneses Choa 86 | Saeeaceal . socseden 

La. hreveport-.... 14,193,790 18,266,339} —22.3 95,209,242 135,508,153] —29.9 2,948,017 3,820,480} —22.8 3,997,194 4,408,749 
Total (11 cities) ...- 362,431,805 413,322,644, —12.5| 2,271,182,900| 2,746,663,459) —13.7 42,337,603 62,112,756) —18.8 67,037,010 64,876,075 
Twelfth Federal Rieserve Districjt—San Franc|isco— 

Wash .— Bellingham. . *3,000,000 ,347, —31.0 17,419,000 235,300,000) —G3.Giiwncawensl __wececcca anal —ttbhinal  . pastimes 
i iicicnawins 141,431,229 170,628,365| —17.1 828,084,166) 1,035,742,294) —20.0 29,154,462 35,748,860; —18.4 48,256,078 44,200,933 
IDs décwoccce 41,768,000 49,670,355) —15.9 238,332,000) 282,027,469) —15.5 7, ,000 10,157,000} —23.3 11,381,000 11,809,000 
: | See 3,534,404 4,264,298) —17.1 22,623,463 28,724,629) —21.2 581,392 809,596] —28.2 1,343,991 1,227,588 

Idaho—Boise- -...... 5,998,607 6,074,399, —1.2 33,062,613 FS oe 2 See eee Soe abel <Ghndnaeah .. wetdinmm 

Oregon—Eugene- --.. ,478 ,000 2,060,364; —28.3 7,972,000 Lh, weheee “Ea |. beeatneel  .  besncnnn in 6 bee .. | thane 
3 re 127,690,458 149,723,079| —14.8 718,219,285 893,132,716) —18.5 25,717,195 33,136,974; —22.4 36,791,165 36,253,706 

Utah—Ogden-.-....-_. 4,531,775 5,675,895| —20.2 28,266,245 wo.) lS! eee eee nek teens amen 
Salt take CA inane 59,533,176 74,433,083) —20.0 367,282,692 457,186,724; —19.7 12,520,570 16,504,806) —24.1 19,884,400 17,375,343 

Arizona—Phoenix---.. 13,403,000 15,449,000) —13.2 85, ,000 Rasen ee “El. éensentedh .. apevonne ose: -ainbaeet momen 

Calif.—Bakersfield- -. 4,028,399 8,748,736, —54.0 25,419,419 G6,510. GG) “GGT - adenasead. < auscaene escn] i shddennel . eevcacson 
ee, eee 18, 136, 234 17,519,849} +3.5 100,189,737 320,066.000l “LE pecensanh  _Seteeeee anpet --¢eumdaekt  ~pbandéaee 
Long Beach....... 244,268 30,261,016) —23.2 150,772,060 190,312,727; —20.8 5,027,389 7,436,823| —32.4 8,132,545 7,106,254 
Los Angeles. ...... No longer will |report clearing)s. No longer will] report clearin|gs. 

Modesto. ......... ,409,602 4,493,469) —23.2 15,054,630: S500, 100 63.0 | eccnnieal . wanccune ime ipa. seapame 
POsaGens. ...<<.«- 19,237,821 24,828,692) —22.5 132,448,634 158 ,537,263| —16.5 3,665,938 5,484,652 —33.0 5,640,165 5,651,266 
Riverside. ........ 3,763,298 3,928,276, —4.2 23,181,171 21 Seen ~"LE. | bestwvest.  paceunee aiekk “Samebteadl ©  gahmennn 
Sacramento. ...... 34,538,610 28,886,341} +19.9 183,135,273 177,729,620} +3.0 5,518,477 5,747,730| —4.0 5,431,577 5,937,182 
San Diego......... 16,645,781 21,503,657] —22.6 118,626,207 146,033,557| —11.9 3,283,755 4,446,721; —26.1 5,111,046 4,897,083 
San Francisco... .. 599,134,137 785, ‘497, 236| —23.8| 3,745,879,909| 5,077,557,008| —26.2|| 128,506,417| 173,761,889] —26.0| 185,494,023) 196,640, 

DER GUR beocouncce 9,813,323 11,130,110} —11.9 63, at 518} 76,067,057| —16.7 1,832,967 2, ,680| —23.8 2,771,842 2,640,503 
Santa Barabra-.-.-... 6,712,739 8,220,108 —18.3 46, 026 51,810,724 —9.8 1,153,298 1,716,797 —32.8 1,540,772 1,313,520 
Santa Monica... . 6,849,113 8,105,871) —15.5 43, 587° ‘957 50,444,060} —13.6 1,384,817 1,730,793) —20.0 1,867,956 1 "895, 118 
Santa Rosa.-...._- *800,000 1,851,658) —56.8 11,113,380 ss Re Ree ee See wee PE, Tg ee ERE ee 

4 on tbdbwa oadstndh 6,650,900 8,301,500) —19.9 41,430,300 55,647,000} —25.5) 1,497,000 1,665,800 —10.1 2,004,900 2,445,100 
ae ---- 1,154,332,974| 1,445,602,357| —20.1| 7,047,866,685|) 9,130,198,102| —22.8|| 227,626,677| 300,754,121] —24.3| 335,651,460) 339,392,593 

Grand total (182 cities) |39,329,382,860/49,665,416,433) —20.8|229,448,633,881/292,342,338,719| —21.5||7,883,620,250|11405 162,569] —30.9/12676 383,879) 10749 328,322 

Prtrra rns 19m ~~, — 

Outside New York-._|13,269,171,738/16,516,696,095| —19.7| 79,371,886,961|102,444,550,345| —22.6/|2,615,067,662/3,628,520,260| —27.9|4,041,271,907|3,838,081,280 

CANADIAN OLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 2. 
a 
f Month of June. 6 Months Ended June 30. Week Ended June 25. 
Clearings at— 
Inc. or Inc. or Inc. or 
1931. 1930. Dec. 1931. 1930. Dec. 1931. 1930. Dec. 1929. 1928. 

* Canada— ~ > % $ $ % $ 3 % 3 $ 

Montreal ........... 490,767,480 607,204,377} —19.2| 3,152,807,848) 3,519,872,169| —10.4 98,389,271} 143,300,705) —31.4| 114,134,349) 134,576,588 

WE eancictaccue 440,613,678 532,533,134; —17.3| 2,836,829,554| 3,157,619,662)| —10.2 98,278,995| 128,923,578) —23.8) 120,376,679) 137,992,433 
SMIEDOR. « occuens- 169,027,460} 209,097,566] —19.1 937,165,822| 1,157,374,624| —19.0 44,731,164| 55,160,556} —18.9| 55,834, 074,482 

Vancouver.......... | 71,170,248 78,488,285, —9.3 404,820,300 507,303,791} —20.2 15,610,467 19,027,430; —17.9 22,584,220 20,501,059 

ap hp 29,015,823 32,539,619] —10.8 163,139,322 187,322,716) —12.9 6,726,581 6,872,060| —2.1 8,720,417 7,957,887 

SD so: iss etn acacain 22,230,988 29,620,231; —25.0 140,130,811 163,109,947; —14.1 3,982,928} ° 5,535,878) —28.1 5,729,274 6,682, 

, RSENS 13,791,482 14,566,762) —18.3 77,346, 490 83,447,918} —6.1 2,386,549 3,242,015) —26.5 3,548,4 3,127, 

BIR. wciscionionse 22'940,981 25, ou7. 878} —11.6 128,415,438 157,881,960) —18.5 5,180,743 6,103,680] —15.1 6,445,092 6,340,700 

aoen-n---eee 28/019,433 40,152,288] —30.2 166,902,738 235,057,301) —28.9 588, 9,984,135| —34.1| 12,390,249) 11,084,614 

St. John....-.-..... 9,341,243 10,461,832| —10.7 59,657,523 62,035,449] —3.8 2,079,804 2.372,347| —12.8 2,845,017 2,742,837 

WED d. cdeneicatie 8,041,398 11,276,373| —28.7 48,542,412 63,150,515} —23.1 1,705,718 2,522,401) —32.4 2,659,601 2,390,788 

Ra ee acda tat 13,299,045 14,847,335, —10.4 74,834,971 83,883,785| —10.8 3,017,231 3,342,460| —9.7 3,369, 3,282,440 

Edmonton.......... 20,700,517 26,015,390| —20.5 114,454,937 150,295,859} —23.9 4,314,487 5,600,749) —23.0 6,189,318 5,785,503 

mo een n ene -- 14,118,177 18,805,806) —25.0 84,708,904 113,419,860} —25.3 2,926,343 4,426,672) —33.9 3,520,948 4,726,463 

ol 1,766,157 2,098,685} —15.8 10,157,873) 12,365,833) —17.9 375,129 21,334) —11.0 24,878 582,981 

Lethbridge-_._....... 1,798,366 2,400,149; —25.9 10,138,736 14,155,002} —28.4 343,544 526,326, —34.7 594,552 28,475 

Saskatoon .......... 1,278,167 10,427,971) —30.2 43,659,750 §5.432,149| —21.3 1,506,277 2,090,405| —27.9 2,621,065 2,221,656 

Moose Jaw........._ 3,143,599 5,392,113) —41.7 20,357,278 31,066,265) —34.5 610,264 1,146,527| —46.7 1,288,552 1,152,115 

Brantford........... 4,392,357 4.900.000 —10.4 25,416,664 28,798,777| —11.8 926,527 1,242,894) —25.4 1,498,755 ,843, 

Fort} William. _._.__. 3,009,714 3,574,480) —15.9 15,719,291) . 20,673,759) —24.0 622,269 753,840| —17.5 1,055,791 1,350,507 

New Westminster... _ 2,734,209 4,106,616) —33.4 15,673,875 22,171,551) —29.4 553,772 880,521) —37.1 1,062,702 915,353 

Medicine Hat__.____ 1,060,592 1,414,830) —25.0 5,730,398 8,088,834) —29.2 231,572 309,887; —25.3 470,700 360,003 

Peterborough ....... 3,257,921 3,800,000} —14.3 19,047,243 22,388,169) —14.9 692,822 912,336| —24.1 957,591 961,348 

Sherbrooke 3,376,420 3,991,795} —15.5 19,226,962 23,766,368) —10.1 612,152 792,420| —22.8 934,759 951,240 

Kitchener _ 4,866,966 5,397,445, —9.8 28,177,559 31,668,246) —11.0 822,439 2,839,944 —71.1 1,220,091 1,258,601 

Windsor... 13,543,498 22,496,308) —39.8 82,227,583 123,962,707| —33.6 3,059,354 4,802,288) —36.3 6,498,947 6,286 ,073 

Prince Albert. 1,598,899 1,953,165) —18.2 10,299,728 10,987,977, —6.3 95,54 305,567) +29.5 484,417 392,127 

Moncton -- 3,822,398 5,734,791; —33.3 19,398,529 25,655,287) —24.0 797,557 1,337,454) —41.3 1,281,881 982,822 

Kingston -- 3,101,729 4,140,596; —25.1 16,150,145 20,636,602} —21.7 652,623 879,878) —25.8 892,192 901,717 

Chatham... 2,139,202 2,915,479) —26.6 14,336,952 16,258,025} —11.8 483,731 651,417, —25.8 790,724 855,226 

Garnis....--.-.....-. 2, 420, 861 3,567,134) —32.2 13,787,377 19,293,866) —23.4 613,930 905,950, —32.2 947,122 591,350 

Sudbury -.-..--...-- 3,768,530 5,337,144] —29.4 19,020,368 30,702,637| — 34.8 948,340 SY SO ccucusecl | ccéhemae 
Total (32 cities)....' 1,420,157,538! 1,745,215,577' —18.6! 8,779,093,381| 10,159,847,610' —13.6!| 310,166,813 418,612,145) —35.9| 391,522,307| 429,600,942 








a No longer reports weekly clearings. 


*Es i iited. 
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THE CURB EXCHANGE, 

Trading on the Curb Exchange was very quiet with prices 
in the early part of the week showing slight declines on 
profit-taking. Later values were naturally higher and the 
Week closea with prices firm and tending upward. Utilities 
were of chief interest. Electric Bond & Share, com. after a 
drop from 451% to 41% recovered to 455% and closed to-day 
at 45%. Amer. & Foreign Power warrants, sold down at 
first from 22 to 17%, then up to 22% with the final trans- 
action to-day at 215g. American Gas & Elec. com. after a 
decline from 7034 to 66 ran up to 717%, the close to-day being 
at 703%. Middle West Utilities, com. over two points to 
1714 but recovered to 18% ana ciosed to-aay at this figure. 
North Amer. Light & Pow. sold down from 68% to 65% 
and up to 68. Among the oils, Humble Oil & Ref. gained 
about six points to 694% in the forepari of the week but 
reacted finally to 66. Socony-Vacuum Corp., new “when 
issues’ sold between 1714 and 18144 and finished to-day at 
17%. Standard Oil (Indiana) receded from 28 to 2634 
but sold back to 28. Vacuum Oil was down from 44% to 
421% with the close to-day at 43. Gulf Oil of Pa. fell from 
62 to 56%, recovered to 64 and ended the week at 62%. 
Among industrials and miscellaneous issues, [Stutz Motor 
was conspicuous for a break from 1934 to 11 though it re- 
covered finally to 4314. Aluminum Co. of Amer. com. 
weakened from 143% to 131%, but to-day reached 146% 
the close being at 146. Insull Utility Invest. com. declined 
from 34% to 31, sold up to 33% and closed to-day at 33. 
Parker Rust-Proof, com. lost four points to 95%, recovered 
to 97 and sold finally at 96%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 97. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
(Number 
Week Ended of Foreton Foretgn 
July 3 1931. Shares). Domestic. |Government.| Corporate. Total. 
Saturday......---- 345,531| $1,974,000] $57,000] $116,000] $2,147,000 
Monday..--------- 393,985| 3,272,000 72,000 32,000| 3,476,000 
is diadib diated 345,354| 3,194,000] 147,000} 132,000] 3,473,000 
Wednesday....---- 312,090] 2,954,000}  110,000| 153,000] 3,217,000 
Thursday ...------- 257.975| 2.965,000| 109, 102,000} 3,176,000 
| hae tir 389,795| 3,263,000]  142,000| 112,000] 3,517,000 
eS es eevee 2,044,730|$17,622,000! $637,0001 $747,0001$19,006,000 
Week Ended July 3. Jan. 1 to July 3. 
New York Curb 
xchange. 1931. 1930. 1931. 1930. 
Stocks—No. of shares.| 2,044,730] 2,252,300 65,954,093 84,563,585 
Domestic.....------- $17,622,000| $7,124,000] $484,258,000) $458,358,000 
Foreign Government -- 637,000 603,000 15,499,000 17,170,000 
Foreign corporate. ---- 747,000 653,000 22,185,000 22:016,000 
| RA eRe $19,006,000! $8,380,000} $521,942,0001 $497,547,000 














Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign government bonds. 





PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 





June 27 June 29 June 30 July1 July2 July3 


1931. 1931. 1931. 1031. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of WraRee..cccccscccconce 16,900 17,000 16,700 17,100 17,100 
Banque Nationale de Credit.... 1,190 1,160 1,160 1,170 pau 
Banque de Paris et Pays Bas... 2,340 2,390 2,390 2,410 2,430 
Banque de Union Parisienne... 1,305 1,255 1,255 1,265 ma 
Canadian Pacific...........-. 750 732 720 742 726 
Canal de Sues_............... 16,100 16,500 16,500 16,600 16,700 
Cie Distr. d’Electricitie .....-.-. 2,72 2,700 2,650 2,675 iauites 
Cie Generale d’Electricitie....- 2,840 2,860 2,910 2,960 2,950 
Cte Gle. Trans-Atlantique...... 230 221 221 230 initiate 
PO) ee oe eee 670 660 660 680 690 
Comptoir Nationale d’Escompte 1,570 1,580 1,570 1,600 1,590 
COP. Bc caccctccnccuséusce 560 550 540 540 550 
I «cn emeinbeatnuna 920 900 890 900 dence 
Credit Commerciale de France... 1,142 1,135 1,135 1,136 sedidiais 
Credit Lyonnais._.......-..-. 2,510 2,580. 2,570 2,580 2,580 
Has . LPORRE.. .nncnconeccece 2,870 2,850 2,880 2,930 ie 
Energie Electrique du Nord.-..- 905 880 875 910 iow 
Energie Electrique du Littoral-- 1,315 1,299 1,308 1,300 none 
Ford of France..-..--.-------- 201 201 205 203 210 
Freneh Line. ........----.-.-- 220 220 230 230 240 
Gales Lafayette.........---.- HOLI- 120 120 130 130 130 
Get £6 POR sawdcceccedchentne DAY 890 910 920 900 920 
lain cian ds inaaead 520 510 510 510 520 
L’Aie Liquide. ........--.-<-- 1,010 990 1,010 1,010 1,020 
Lyon (P. L. M.)..--cccccccoce 1,510 1,505 1,500 1,510 ate. 
N DP isptintnanenandammes’ 2,230 2,230 2,220 2,230 2,220 
Pathe Capital.........-..-.<- 160 159 160 162 >i 
OTe oe taedenebnee 2,030 2,020 2,040 2,070 2,100 
BO ccnecaccsconseeces 88.20 77.80 87.50 87.40 87.90 
Rentes 5% 1920..-.....------- 136.90 136.90 137.30 137.00 137.00 
Rentes 4% 1917......-------- 103.90 104.00 104.00 104.30 104.50 
Rentes 6% 1915......-------- 103.10 103.20 103.90 103.70 103.90 
Rentes 6% 1920..---..------- 101.80 102.20 102.80 102.80 103.00 
PEE TRE. pn cencwoccoecsen 2,500 2,500 2,510 2,530 2,560 
Saint Cobin, C. & C....-..--.- 2,990 2,935 2,950 3,010 See 
Schneider & Cie....se8------- 1,375 1,355 1,375 1,355 ial 
Societe Lyonnais....-.....---- 2,940 2,870 2,845 2,820 fe 
Bociete Marseiliaise..........- 900 eos 925 915 pe 
Tubize Artificial Silk, pref...-. 325 324 320 310 ita 
Union d’Electricitie........... 1,120 1,140 1,150 1,160 1,190 
Union des Mines..........-.-- 520 520 510 520 510 
WRERSGEEE citaduwesscescuse 235 230 235 250 bp Ta 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 


Stock Exchange as received by cable each day of the past 
week have been as follows: 


June June June July July July 
27. 29. 30. ‘ 2. 3 


Allg. Deutsche Credit (Adca) (5) 





ddipeent 87 87 87 87 87 87 
Berlin Hendels Ges. (8) ............-cecce 108 119 107 106 117 +=# 105 
Saceuieaaer eae 101 100 
Darmstaedter u. Nationalbank 106 §105 
Deutsche Bank u. Disconto Ges. (6) 101 100 
Ck RRS i ened 101 100 
NOE CD on cintidictinaicicdecceocu 138 =: 135 
Algermeene K 80% 83 
Allg. Elektr. Ges. (A.E.G.) (7) 95 94 
Deutsche Ton- u. Steinzeugwerke (11) .... 56 47 47 
Ford Motor Co., Berlin (10) 178 177 
en Bergwerk (8) 71 70 

ee Of RRM RRI ES tht ea TREN 111 = 109 
Hamburg-American Line (Hapag) (6) 48 47 
Hamburg Electrie Co. (10) 109 108 
Harpener Bergbau (6) 62 62 
1G. furten taaes. Wve Tee Gio 36135 
. G. n > e Trust) (12 136 §=6135 

I Cl nce wana dedce ged Oe 1 3 29 27 
Mannesmann (7) 67 67 
North German Lioyd (6) 51 50 
Phoenix Bergbau (4) ORS 48 47 
Polyphonwerke (20) 124 118 120 118 
Rhein-Westf. Elektr. (R.W.E.) (10)...... 122 118 116 113 113 116 
Sachsenwerk Licht a. Kraft (7}4)......... 77 77 74 74 72 
Biemens & Halske (14).............- 2. 158 157 157 158 £157 
Ver. Stahlwerke (United Steel Works) (4)_. 49 46 46 46 46 45 








Public Debt of the United States—Completed Returns 
Showing Net Debt as of April 30 1931. 

_ The statement of the public debt and Treasury cash hold- 

ings of the United States, as officially issued April 30 1931, 

delayed in publication, has now been received, and as interest 

attaches to the details of available cash and the gross and 


net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1930: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Aprtl 30 1931. April 30 1930. 


























Balance end of month by daily statement, &c_..... 330,797,827 156, 
Add or Deduct—Excess of deficiency of receipts over os 
or under disbursements on belated items........- —10,882,213 —3,894,707 
319,915,614 152,743, 
Deduct outstanding obligations: ed esay 
Matured interest obligations bsobesicodonee ovace 39,234 182 40 297 837 
Disbursing officers’ checks.................-.-. 40,464,871 74,728,015 
Discount accrued on War Savings Certificates. ... " ,600 5,258,010 
on NOES . ccapesscdninainie 1,725,598 2,101,476 
Ebiauativtbabéeenaude 186,248,251 122,385,338 
Balance, deficit (—) or surplus (+)...-.-.---... -- +133,667,363 +30,357,674 
INTEREST-BEARING DEBT OUTSTANDING, 
InterestAprtl 30 1931. April 30 1930 
Title of Loan— pay * $ $s 
Se REED OE BPE db decconecdenccnsnentsnond Q.-J. 599,724,050 599,724,050 
28 of 1916-1936. . --Q.-F. 48,954,180 48,954,180 
2a of 1918-1938......... --Q.-F. 5,947,400 25,947,400 
SEW Bebb es bunecesweddsenens -Q.-M. 49,800,000 49,800, 
3s conversion bonds of 1946-1947. --Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness _.....- ---J.-J. 2,432,191,500 1,384,689,000 
34s First Liberty Loan, 1932-1947_.... ---J.-J. 1,392,241,350 1,392,256,250 
4s First Liberty Loan converted, 1932-1947_...J.-D. 5,003,950 ,005,450 
4s First Liberty Loan, converted, 1932-1947..J.-D. 532,793,850 532,798,500 
4s First Liberty Loan, 2d conv., 1932-1947_.J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938-._.... A.-O. 6,268,222,950 6,268,251,550 
4s Treasury bonds of 1947-1952__..........--.... 758,984,300 758,984,300 
bonds of 1944-1954. .................. 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956_....-.....-..... ,087,100 489,087,100 
3%s Treasury bonds of 1943-1947.........-....... 493,037,750 493,037,750 
3%s Treasury bonds of 1940-1943.........--...... 359,042,950 359,042,950 
3%s Treasury bonds of 1941-1943................. SOE, Sennen. écesensvoan 
2348 Postal Savings bonds. ............-..-...... 22,834,660 19,224,720 
5s to 5%s Treasury bonds.........-............ 858,076,450 2,531,430,500 
Treasury bills, series maturing May 4 1931-...... c30,000,000 = -----.--.- 
Treasury. bills, series maturing May 5 1931-...... Seg GUe  esendedese 
Treasury bills, series maturing May 18 1931....... €164,281,000 . ......-..- 
Treasury bills, series maturing July 1 1931...-.-.... Geet. dawncewada 
Treasury bills, series maturing July 2 1931-....--... ok a es 
Treasury bills, series maturing July 27 1931...-.... Ge eee. anrecuson 
Treasury bills, series maturing May 19 1930 ------- Pataca i 56,108,000 
Treasury bills, series maturing July 14 1930.-....-.-- ihxcsdebivintiaiitinin 51,316,000 
Aggregate of interest-bearing debt.............. 16,368,039,640 16,134,878,850 
BeRteas BD Me wc acccccccccecsccecsnscuadace 229,574,683 230,378,190 
Matured, interest ceased .............------------ 57,759,360 28,476,180 
EG, wn ckbbctdbnnn timc anbebeesandamenad 416,655,373,683 16,393,733,220 


Deduct Treasury surplus or add Treasury deficit.... + 133,667,363 


+ 30,357,674 








sisal Mbsmlistalnan se sided dite giabap an tai sebeaiibinahdiieataniaaal b16,521,706,320 16,363,375,546 
a Total gross debt April 30 1931 on the basis of daily Treasury statements was 


$16,655,379,119.72, and the net amount of public debt redemption and receipts 
in transit, &c., was $5,436.50. 


b No reduction is made on account of obligations of foreign Governments or other 
investments 


¢ Maturity value. 


Commerccialand Miscellaneous Hews 


Breadstuffs figures brought from page 151.— All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 









































| 

Recetpts at— | Flour. Wheat. | Corn. | Oats. | Barley. | Rye. 
Dols .1961bs bush. 60 lbs \bush. 56 lbs. bush. 82 lbs. bush.48lbs..bush.56lbs. 
Chicago. ..-- 158,000 755, 1,357,000, 166,000, 115,000 11,000 
Minneapolis--| | ------ 780, 111,000} 94,000, 142,000, 71,000 
cond cepanal 1,149,0( 15,000 8,000, 22,000, ---.-- 
Milwaukee..-| 13,000 139,000 86,000) 8,000, 75,000, -.-..- 
Sei ccad | abewes 89, 11/000| 159,000, .._... ao 
RG co ciak” “eoaebs 5.000) 4 000) 2'000, ~ 4,000 2,000 
Indianapolis..| -.---- } 61, 221,000) Se... damiesl. . odcsece 
St. Louis....| 101,000 604.000} 429,000) 1.000 5,000) 1,000 
Peoria. .----- 40,000) 22) 268,000) 41,000 85,000; 65,000 
Kansas City..|  ------ | 1,033; 487,000, SOE: detail: edecen 
Th al conewal 60,000, 194,000 SAS. tehkedl savers 
Pe EERced “esapus 8,000 94,000) GREE. ewased |) cnncae 
SEES tiiicl § eckeed | 480,000) SM ied. |, aaateck. > envene 
Sioux City.--|  ------ 18,000, Sti’): anetedl’ Lomcoed:  sleenn 

t 
Tot. wk.°31! 312,000, 5,213,000, 3,301,000, 731,000, 448,000} 150,000 
Same week '30 405,000, 4,940,000, 2,570,000, 1,288,000, 426,000, —_ 59,000 
Same week ‘29, 491,000, 7,509,000, 5,985,000, 2,387,000, 772,000, 157,000 
| | 
nee A .1— i | 

" 1930 . ... 19,402,000 413,242,000 189,937,000 102,965,000:46,839,000)20,563,000 
1929. --.-- 20'125,000 348.734 000 245,543,000 130,428 00063008 ,000,23,097 ,000 


1928.....- 22,805,000 464,933,000 257,183,000 136,508,000 91 ,081 '000:25,497,000 
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Total receipts of flour and grain at the seaboard ports for VOLUNTARY LIQUIDATIONS. 
June 22—The First National Bank of Kaufman, Texas_--.-._---- $100,000 
the week ending Saturday, June 27, follow: Effective June 16 1931.” Lia” Asunt, 3 A. Nash, 
r Fim Bank tien fma No 10157 ane 
Recet at— Flour Wheat Corn. Oats. +o Y a 8) U n, o. > e 
a | coetninctitees | Seat 22—The First National Bank i Ashdown, Ark —-—--.—-- 50,000 
bbis.1961bs. bush. 60 lbs .bush. 56 lbs.\bush. 32 lbs.\bush A8lbs. bush .56lbs. ve May ; _ Agent. . , Ash- 
New York...| 200,000 464,000 14,000) 30,000, 24 56,000 down, Ark. 8S e First National Bank 
Philadelphia .| 22,000, 137,000 2,000, C600. assualt sgmios n Ashdown, No. 13, 
Baltimore- --- 13, 321,000 13,000, 7, 27,000 | June 22—The First National Bank of Mount Anca ORs cenewiin 30,000 
N'port News.| .....- ee: onamelh Thee GaiGell? ceeded Effective June, 10 1931. Liq. A N. M. Lauby, 
New Orleans *| 66,000, 207,000, —-21,000 teen CPN Mount Angel, Ore. ‘Absorbed by ank of Mount Angel, 
| 1 epee i Eamets a kr Renato, FE mae eee 
Montreal cpm i” F 1,423'000 onsindal | 258,000, 114,000 | June 76 Btiective Jase 19 108i, 1k Gesemee. town a i Gianey 30,000 
une mm: ney, 
Boston... --- | A Caos 2,000 10,000, | ‘000 GC. ad a 9 19 a. wall of ce, tows: 
wk '31 380,000 2,840,000) 52,000, 340,000 753,000 198,000 Absorbed laren vings Bank, Clarence, iowa 
June 26—The Liberte National Bank of Paris, =. RRO 150,000 
since. Jan.1'31 10,228,000, 70,474,000 1.683,000, 5,681,000 14,311 000, 1,675,000 Elecsicn Yau 23 ai Lie, danni, Mai blsale. 
Week 1930-| 471,000 4,268,000, 119,000 96,000 ..-... 3,000 son S-~ ty, @ Ea ed by the Liberty National 
Since Jan.1'30 12,405,000 53,333,000, 2,425,000, 2,484,000 372, 000 391,000 
+ Receipts do not include grain passing through New Orleans for foreign ports | 2°™° eet Siay ipusa Ti f Borger. Teree 5 a oees- — 
on through bills of lading. Roby, Texas. fi header State Bank, Borger, 
exas. 
New York Produce Exchange Securities Marke.t— APPLICATIONS TO ORGANIZE APPROVED. 
F wor teh record of a ee he, — Say June 27—Northwestern National Bank of Dawson, Minn _____ $25,000 
Produce Exchange Securities Market, June to July orresponden ohnson, Dawson, n 
both inclusive, compiled from official sales lists: June 27—The Klein National Bank of Madison, Minn ——______ 50,000 























Friday Sales sy 
i Last |Week's Range, for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. . Htgh.\ Shares Low. Htgh. 
Admiralty See ae-«<t -98 88  .98| 85,500 -20 May -98 July 
Amer Sealcone........-.. 1 3 2% 3 1,700 1% May 3 July 
Andes Petroleum ib as tetbinate 5 -22 15 .22) 7,000 1l Feb 44 Mar 

iated Dye v t c....- Fl wean % % 100 % June 2 Mar 
Atlas Util $3 pref.......- we OT 36% 37% 700 Ju 40% Feb 
Bagdad Copper-_.--.-.-.---. 1 -50 39 @©.60| 1,700 39 July| 1.48 Feb 
EE Citas ncunee * 4 4 4 100 2 May 7 Jan 
Col Investment_.......- Wi cwcewe 8% 8% 100 8% June 8% June 
Como Mines........-... RleGienn .22 -25| 1,500 05 Feb .90 Apr 
Corporate Trust Shares---_|------ 4% 5% 900 4% June 6% Mar 
Detroit & Can Tunnel--...* 1% 1% 1%] 7,000 June 4 Feb 
Eagle Bird Mines.-....-.- Liewswes 2.00 2.25 200| 1.60 Mar| 3.25 June 
IG ks baw didd ween Powys 21 -30} 1,000 15 May 1% Mar 
Ee" ae 3% 3% 260 3 June 7 Feb 
a Oll & Gas....1 95 .94 1.05] 1,700 -90 June| 1.55 May 
Int Nat Gas............%|....-- 15% 15% 100} 15% June} 19% Feb 
= tless Iron...1 75 45 .84| 12,700 41 May| 1.20 Feb 

Jerkins Television--.....*|------ 4% 4% 2% Jan 5% Apr 
Keystone Consol Mine...1 1.84 1.80 1.87) 2,300 1.14 Apr 1.87 July 
Kildun Mining-........-. 6% 6 6% 500 5% June 9% Mar 

FER TERE LE 1-64; 1-64 1-16) 2,300) 1-64 July| 1-16 July 
Macassa Mines.......-. 1 34 31 -36} 1,200 24 May 56 Apr 
DERMNOOOR.. 2. nccccisuuda gee 17% 17% 100} 15 Jan} 20 Apr 
New York Rio warrants. --|------ % % 100} 3-16 June % Jan 
Nitrate Co Chile. 100 pesos} ------ 1% 2 500 % June 2 July 
North Amer Trust Shares -- 4% 4% 5%! 1,400 4% June 6% Feb 
North Butte_...-.-. $2. San 1.85 1.85 100} 1.10 June; 3.25 Feb 
Petroleum Conversion. ..* 5 4% 5 400 3% June 7% Jan 
SI ow ic usta tonite tied a CE -20 .20}; 2,000 15 June 2% Jan 
Pioneer Gold_....-..... | 2.25 2.50 600| 2.25 July; 2.65 June 
Radio Securities A...... Bawcaca 2% 2% 100 1 Fe 2% June 
I ns 5s kines ommend _ ae 10% 12% 600 6 Uf 18% Mar 
Royalties Man-.........-. eames 2% 2% 100 1% Apr 2% June 
Seaboard a De tide anal wae 2 2 100 2 June 4% Feb 
Seaboard Vire........-.10)..-.-- 10% 10% 100 7% Jan| 14 Feb 
Shortwave & Television 1 3% 3% «4 21,400 1% Feb 4 June 

SEAN ESL NRE 1 1% 200 % June 3% Jan 
Sear Pp RCA aagn Sees 6 6 100 5% June 7% Feb 
Tom Reed Gold........-. Riaewace ae ote 400 75 June| 1.50 Apr 
Trent Process..........-. Phccawiects 42 #««.50) 3,100 25 Mar % Jan 
U 8 Electric Light B...... 6% 6% 6% 100 5% June 8% M 
Util Hydro W W.-....-.--. ag eee 3% 3% 200 3 Apr 4% Jan 
rn sahil is tediibinn loom wn & 18% 18% 700; 18% June} 18% June 
Wisconsin Hold......-- 10} 10% 10 10%; 1,900) 10 July; 10% June 
Le ESE, | SPREE 13 ~=—iwd8 500 -10 June .26 Feb 








* No par value. 








Foreign Trade of New York—Monthly Statement. 





























Merchandise Movement at New York. } Customs Recetpte 
| a 
Month. Imports. Exports. New York. 

1930. | 1929. 1930. | 1929. 1930. | 1929. 
PR nine saies 99 ,990,234/166,191,360) 98,069, 398 168,829,725 15, ou 549) 29,419,142 
August...) 99,085,287/168,711,634| 97,722,024 143,450,060 16,700,854 30,684,237 
September | 100,496 ,855/176,246,040, 92,325,970 149,465,106, 20,672,440 31,741,943 
October... .|/124,376, 208,743,389 95,822,991 155,150,632 22.811, 155, 35,436,544 
November 94,543,804 136,372,069, 19,861 '973) 26,103,378 
December. 99. 742, "695 157, "091.612 95,875, 509) 133,176,017 15,596,668) 21,949,691 

1931. 1930. 1931. | 1930. 1931. | 1930 





January ..| 87,278,807|152,812,382, 94,604,323 158,679,252 
February .| 83,741,723)136,999,034| 91,336,302 143,659,298 
Mareh_..-|101,718,797 139,891,390, 85,927,653 143,299,606 17,612:788, 23,765,513 

90,924/314148, 366, 031 80,714,213 132, {003,459 14,702, 264, 23,010,593 


Total_-.|990,292,826 1627706 415|926,942,187 1464085 224 175,081,119. 267,495,194 
Movement of gold and silver for the ten months: 


15,764,232, 24,678,913 
15,741,196 20,705,240 











Gold Movement at New York. Stloeer—New York. 


























Month. Imports. Exports. | Imports.  Ezporis. 
| 1930. 1929. 1930. 1929. 1930. 1930. 
| | 
\eesientatioeel -| 13,156, 577] 30,949,736; 30,001,977 773,959 1,605,074 2,862,830 
ye ‘a 4,592, 811! 14,178,797) 35,314,272 706,269' 1,203,352) 2,881,153 
September, 5,264 013, 14,920,507 3,974,842) 780.940 907,631; 2,303,494 
October_._} 17 ory ot ae se. 977) 30,000. 3,730,667 1,247,269. 2,635,268 
November 21/480 50,395 1,200, 30,191,332) 887,427; 2,944,421 
ber_| 11 ‘317. oH ry son's at. *acebeseu 72,269, 793) 935.430; 2,772,983 
January .. 1931. 1930. 1931 1930. 1931. 1931. 
February _| 9,404, o 8 oa Ree 8,874,560, 1,034,436, 2,930,317 
March..-..) 11,409,143, 14,593 "919, inecoobea 158,467 7,038,826 839,418 
April. .... 20, 320,531) 7,108,051) 2,000 265,000 485,858 1,687,617 
April... 36,213,539) 40, 636, 115 cies wi ial a 90,500 1,136, "582, 2,196,882 
Total. -.|150,984, 258; 146,765 399) 69,324,291 117, 871, 487) 16,481,885 172,054,383 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED 
WITH TITLE REQUESTED. 


June 27—The Florida National Bank & Trust Co. at Miami, Fla- $40 
Correspondent, J. G. Bright, Jacksonville, Fla. 
BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. 
June 17—First National Bank at Pittsburgh, Pa. 
No. 424 Federal Street, Pittsburgh, Pa. 


Location of branch, 





Correspondent, Peter Galle, Madison, Minn. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. eee . Son, New York: 


Shares. Stocks. er Sh.| Shares. Stocks. $ per 
12,900 Guanajuato Consol. Minne” 3 Lebanon Holding Corp..-..--.-.- $15 lot 
& Milling Co., par $5 5 Dennison Mfg. Co., 7% pref.... 60 
990 Teziutian Copper Mining & a Syndicate, com., 
par 


Smelting Co., no par..---.--.-- SE tot) POF EB. acc vccdscendsaccicons 3c 
200 Interborough Cons. Corp., pref. $2 lot 
10 Westfield Mfg. Co., com., no par 21 Per Cent. 


Bonds. 
$300 Hebrew Tabernacle Assn., 
oO par 6% bidg. bonds, due May 1 ’35. $55 lot 
20° Richardson & Boynton Co., $3,000 Richardson & Boynton Co, 
partic. pref., no par....-...-... 6 15-yr. s. f. 644s, Dec. 1 1937... 48 


By Wise, Hobbs & Arnold, Boston: 


9 ee Svs Inc., pref.; 5 common, 





Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
40 First oy Bank, par $20... 73 (20 North Boston Ltg. Properties, 

1 Arlingte® Milt. wccesenccnccuee 22% pref. (undep.), par $50...-----. 48 

3 Hoosac Oeabem Mills, pref...... 7% | 200 United Securities Trust Assoc.. 24 
10 Pepperell ~~ OOuwccossoussan 66 % | 194 National Service Co., pref. ..23 34-30 
30 Farr Alpaca Co....-.--..-.-. 33%4-34\12 Lowell Electric Light 


Corp. 
(undep.), par $25-----.-.---.-. 53 
Associated Textile Cos. as follows: 


50 Heywood Wakefield Co., ding 10% 
100 Exolon Co., common.....-... 2 at 35; 5 at 35; 5 at 35; 11 at 35; 
20 Renaud et Cie of Amer., pref... 77 5 at 35; 5 at 35; 5 at 3634. 

10 units Thompson's Spa, Inc faladaiah a 59 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ ver Sh.| Shares. Stocks. $ ae Sh, 
15 Merchants Nat. Bank.-_-..500 ex-div.|100 United Securities Trust Assoc. 

40 Second Nat. Bank, par $25..-..130 1 Boston Athenaeum, par 3300" 600 

2 Framingham (Mass.) Nat. Bank.168 50 National Service Cos., pref....184 
18 National Bank of Commerce, Associated Textile Cos. as follows: 


Providence, R. I., par $50....-- 5% 5 at 35; 5 at 35; 18 at 35; 5 at 364 
10 Providence National Bank--.-.- 251 
20 Naumkeag Steam Cotton Co... 70% Per Cent. 
30 Naumkeag Steam Cotton Co... 71 $2, 00" Central Service Co. S76. 
12 Dartmouth Mfg. Co., common. 25 CG, TEES conpdoctnnccisece O & int. 
20 Merchants Bank Real Estate Co 1 $2,000 atom Community ioe 
50 National Service Cos., pref.... 23 Co. 54s, July 1953--..---. 63% & int. 
2 Fiberloid Corp., pref---.-..-..-.. 80 $1,000 National Service Cos. 6s, 
54 North Boston Ltg. Properties, FE, Pncedtdiaws bonnes a 
pref. trust certifs., par $50...... 50 Note for $20,000 dated Aug. 29 1930 
3 units First Peoples Trust_-.-...- 15% due in one year, int. 6%, signed 
1 special unit First Peoples Trust... 3 by Herbert 8. Mabey, sec. by a 
75 Massachusetts Bonding & Insur. chattel mtge. on the yacht 
GO.5 PEE BBnciksnacsdaaeseu 70 ex-div. FEES dacduecnnessounvan $10 lot 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. per Sh.| Shares. Stocks. per Sh, 


By 

7 First Nat. Bank of Philadelphia-_-_365 
5 Mitten Men & Management Bank 

& Trust Co., 06% $00. <<cescccce 44 
60 Adelphia Bk. & Tr. Co., par$10. 6% 
2 Tradesmens Nat. Bk. & Tr. Co. .250 
22 Corn Exchange National Bank & 

Rt 620. DEP Bi ee nccnonecie 
42 Real Estate-Land Title & Trust 


26 Central-Penn Nat. Bk., par $10. 47 

30 Penna. Co. for Insurance on 
Lives, &c., par $10-............ 72 

10 Fidelity-Phila. Trust Co..-.-.-.. 535 

4 John B. Stetson Co., common... 25 

5 John B. Stetson Co., common... 24% 

8 Pa. Salt Mfg. Co., par $50.....-. 60% 

100 Fire Assn. of Philadelphia-_.--.. 





ee RR ee 28 156 Goldner Brothers Motor Co., 
5 United Security Life Insurance GOMES Coccsectcccasdnces $200 lot 
& THES DOG ksdakeocodsabuecaa 150 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
25 Zenda Gold Mines, par $1-.-.--- 13c.|5 The Como Mines, par $1_-.-.-..-- 15c. 
100 Boston & Montana Devel. Co., 4 Niagara Falis Hotel Corp., pref., 
Oe Oe! oka abenendememe on $1 lot with 2 shs. com., no par_.__... $25 lot 


By Baker, Simonds & Co., Detroit, on Friday, June 26: 


Shares. Stocks. $ ver Sh.| Bonds. Per Cent. 

10 Peerless Cement, pref.....-.--. 30 | $3,000 Crowley, Milner & Co. de- 

256 Flasher Neon, common..-.-_-- $50 lot | MNNGE, SUNT cia siccdnunonace 92 

$281.25 ctf. of ben. int. Edison | $2,000 Union Trust Bldg. 2d mtge. 
Synd., Julia Barker, trustee. -.$10 lot, 68, 1 194 90 


DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 


which have not yet been paid. 
The dividends announced this week are: 























Per When Books Closed. 

Name of Company. Cent. |Payabdle. Days Inclustoe. 

Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.).| *234 |Sept. 1 Moicers of rec. July 31 
East Pennsylvania RR.......-------- *$1.50|July 21/*Holders of rec. July 11 
ee eh | eee eee * Aug. 1/*Holders of rec. July 1 
Paterson & Hudson River. -....------.- *$1.75|\July 1)*Holders of rec. June 29 
Pittsb., Cin., Chic. & St. Louis........ *2% |July 20\*Holders of rec. July 10 
Shamokin bg | & Pottsville. .....---- *$1.50|/Aug. 1/*Holders of rec. July 15 
ee Te ee nn weannwens *3 July 6/*Holders of rec. June 30 
Utica Clinton & Binghamton, deb stk..| *234 |June 25/*Holders of rec. June 16 

Public 4 ey 
Amer. Water Wks. & Elec. $6 14t pf.(qu)| $1.50)Oct. 1) Holders of rec. Sept. 11 
Androscoggin Elec. Co. (quar.)-------- *1%% |July 1)/*Holders of rec. June 25 
Arizona Power, 8% preferred (quar.)--- July 1)*Holders of rec. June,24 | 
7% preterred (quar.)...------------ *1% \July 1!*Holders of rec. June§24 
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Name of Company Per 1 When books Ciosea 
Cent. |Payable. Days Inciustes. 
Aiieduaus Ges ties ee Name of C Per | When Books 
as t Corp. (quar.). me ‘ompany. Di Closed. 
Barcelona Tract. Lt. & | oe ~ geet = *$3  |July 1/*Holders of rec. June 15 =A mca : Days Inciustes 
British Columbia Elec. Ry , pret ae seferre 4. . po Bag mgs (Continued). . 
Brockton Gas Light (quar.)......-..___ *Holders of rec. Jun ©. (quar.)---.-.--.. 
Guten. Pow.6% of on itive “500. Suiy iglettetous of ex 3 e » aes Standard Oil Stocks...__..* 15|*Holders of rec. Oct. 8 
ey — Elec. com. (qu.) - jo nan is _Holders of ree. June 30 7% es common (quar.)..._.- % My on No. 3 
Preferred (quar.)......-...- - - olders of rec. June 30 | A erred. ...-......- iders of ree. June 27 
osnenee * 
Chesapeake & Pot. Tel., Balt. pf. (qu.)- mS July _1/eHolders of ree. June 27 Ation Powder, pong adh gal i oer nd Hw a Sneed A 
eee St. Ry. (quar.)-..-......2 “| We ted isleBobders o@ tee, Fame 80 | Bakelite Gone ere bean im {A Holders of rec. June 30 
muanooweniih Tel, poet. Guar... 1 430 Gee iste or sane | ee rp., pret. B (quar.)—-----._. * TR Af hs 
Commmmaniey Water Serv. (in com. stk.).. 7 oan - “Holders of rec. June 30 aos Kats. common (quar.)-.---- We rn : B= re of rec. June 28 
neord Elec. Co., pref (quar.)._....._ . olders of rec. J Ce tiasiwe Situs naded yt eg olders of rec. Sept. 1 
mye Telep.. ea Gen Gas | calgon Cee July 6 | Banslellia etroleuia” (monly) ~~ “1, Nis sabes te fee 18 
pref. (quar.).....__- S olders of rec. Jun esate: rec. June 
pete Utilities fuerte g ear (qu.)- *$1.75|July 1)*Holders of rec. June 37 Bessy hg 9 Co.,Ltd. o% 2 (qu. ). “3 5 July " ae of ree. June 30 
Amer ep. rote, tor North of France—| -/Aug. 15) Holders of rec. July 17 | Benjamin se naan a peek Ge -| 1% Aug. 1 Holders of ree July i 
np A heawe . rec 
Miectrio Power & Tighe 36 aay ane -TTS fe. ety TicHiobtars of ree. June 28 Bituminous Casualty Co. met Ga. )--| “2 [duly _1isHolders of rec June 20 
Allotment ctfs. full paid (quar.) qa. ). i! Aug. 1)*Holders of rec. July 11 Seno Tee Loa a PS + ay June 30/*Holders of rec. June 20 
pi slotment etfs. 80% paid (quar.)---- 24elAug. 1| Holders of reo. July lla | | Amer. d Drug Co., Ltd.— ones ‘|June 30|*Holders of rec. June 20 
Paso Electric Co. (Del.), pref. A ‘~-r “1% reg 1] Holders of rec. July 1la Brandram-t. rets. for ord. reg. shares...|*w6 |July 8|* 
me ag Ty Neat #134 phe 15|*Holders of rec. July 1 | Brewing Sere orton Ltd.,com. (qu.)-| *50c.;Aug. 1 Ma a of rec. June 26 
Empire Public Service. 96 pre. (@uae)--|+g1 Solvay “ileHotder of ree: June 19. | Brien & cpsof cand, Ed ra] vide Sato oe rc. pune 90 
. June 15 | British & Foreign Invest... pref. (ouar)_ 
Shere Tolachene, met teen --- lean ee ieeeanee Sf res. ayo | Bemeeiag Coen crue, Bret. (gune.) “lees itelfems  aleeieiaues often tee te 
Green & Coates Sts.Phila.Pass.Ry. (qu.) *$2_ |July 1/*Holders of ree. June 20 | Bunk ng Crane & Shovel, pref. (quar.)-} *1 4 July a aoders Of Feo. June 90 
mouse I a ee mini oe ee & Ch TD ag ig Yi %4|July 1)*Holders of ree. June 20 
pret (quar.)_... ng, D (quar.)... x 
aauie Waser Peeer Gear). *1% |Aug. 1|*Holders of rec. July 15 Sinan 2 Peat aN Se Gem a aon 
— cee ae ee aed a oe asians Syabean, Kt’ tas paaeapemapaand fe GR me ee BE 
Cemason tener s (Ft. Wayne)— 3|*Holders of ree. June 26 | California Basic oe A igh eecwensne on June 3 *Holders of fon ae 30 
Honolulu Rapid Transit (quar.)-------- *62%4e|July _1|*Holders of ree. June 26 Gaia See ejay). o2o eas: Se. July + Me qes aetna poesand 
Illinois Commercial Telep., pref. (qu... *35¢.|June 30|*Holders of rec. June 23 | C ornia Consumers Co., pref. (quar.) -|*$1.75|J 1) ~~ ~~ ~~ ----—-~--------- 
iuaeals Mocthere Usaaien boat Gen tn ean helaus. iiemeaien ot tee, Fae 8 ampe Corp., pref. (quar.) of Said Lame. yicliebaes Ok cue 
inols Northern Utilities, pret. (qu.)--.|*$1,50)Aug. 1|*Holders of reo. July 15 | — Preferr Bronze, com. (quar.)......-. 02 Aug: it Haldes Gf san ant 
Kansas Utilities, al fh qtesuaaen ® 1% |Aug. 1)|*Holders of rec. July 15 Onnen a ee oan c ro 1) Holders of rec. July 20 
a nee $1.75|July 1)*Holders of rec. June 20 | C aieiinan Car & Fay. ord.. (quar.). -.-- ¢ wlan 3 Holders of reo. July 20 
—— pee. 64% pret. (quar.)-_- Km Ae ‘a Ma yi of rec. June 15 "Soaean pay ) Dock, com. (quar.) - pa ‘aug. i Br § rec, Aug. 15 
khart Power, pref 4 ae olders of rec. June 30 | Canadian Eagle Oil. Ltd..ord.........- of rec. July 1 
iavein Teen. Oy oo: --2-2-2---- * $3.50|Sept. 30|*Eolders of rec. aan. po a Eagle Oil, Ltd,, ord---...-..2 dS Oe rane F Holders of ree. July 18 
Lowell br ap 2 RC SIR pg hed : Her ya of ree. June 25 Cuskian Fordioa tures, bk --------- *|23 S8e [June 29 ye i ¢ aes. No, 2 
Mass. Utilities Associates, pref. (qu.).. : olders of ree. J ’ . pref..... up. No. 
Mexican Uulition pre (Bret. (qu.)--|*62 }4e\July 151¢Eolders of ree. June 30 | Canadian Wineries (oun pret. (aiiar)._| 62se.!Aug. 15] Holders of ree. July: 28 
Michigan Gas & Elec., prior lien (quar.) onae olders of ree. June 30 | Carti T.)------------ 12 3c. Jul reo. July 20 
Preverred (quar)... quar.)| *1% {Aug. 1,*Holders of rec. July 15 oe Inc., pref. (quar.).....-..--.- #31 y 15) Holders of ree. June 30 
Middlesex Water Co., pref.._--------- 3134 |Aug. 1|*Holders of ree. July 15 gent ore Process, Ist & 2d pf. (qu.) Trine July a {Pe inf aan AB 
ameeates Wate: Co.. peet-----------| “0)4 Dany | ivzniaes <2 000. dues as | Cone y Ribbon Mills, pref. (quar.)...-| ©1% |Sept. 1 mae rte tan 
$6 preferred (quar.)-....-.-----.... 12 gf AUS: 15i¢Holders of reo. July 16 pear we Ma ALS oD ay Siero --~-] Side. tate tietohiens Of tee foe 
Milwaukee Elec. ay. & Light, pref. (qu)| * Aug. 15,*Holders of rec. July 15 | Ch re 1 Estate Trust (quar.)--| *1%\July 6|* olders of ree. July 15 
oink See cerns oF TSS Cease pee cite “hen = obrolders of rec. July 20 a Woolen Mills Co. com ..| *$6 (July ¢ Holders of rec. July 1 
em ‘Val. Util., pr. pref. (quar.)_- . olders of rec. Aug.15 | Preferred (extra)............... *$1.76\July 11....-.----.... iasaleade >a 
Misso a ° pret. ( q )--]*$1.50|Aug. 1)*Holders of rec. Jul r Preferred (extra)........---------- y uly 1)..---------------- 
uri Ediso ‘“ quar.)..... . y 15 : ahinakcdar Wien aiid. coe duae ke Ons Ohm” “Tl. 
Seineied Funes Garvicn G7 Oat (us. lean rales. lctbaane at on, foe ik Goenen-Bigsiow Wize Works, pt. (00).1°ST weltuiy  il*ikaitiere of 700 Jane Se 
M0 preferred (quar J-v-pocnccen-~ S|SSUSGMR ilcuotdes os: Sane ie | Sasuaecawemages ses [oer aaauy “aleaaier of Re. Fa 3 
er -, pref. L rec. June ’ . (qu.).|* 
Sisnivent Tremways Oo. teers... sig [Aug. ‘LleHtolders of ree: Juty 13. | Ghoveiand Tracers Bronsc teanes | ease lsuiy ileHondees of tes: June 28 
Mount Holly Water__..--..-- me RAR & \% |July 15} Holders of rec. July 8 Somes the Tractor—Dividend omitted “i ‘Holders of rec. June 25 
Dusan Telaphoma (ilawail (ucmshixs..| eee ldumy Stletnuadens of cen: ioe. 6 | eet Pee a te ie $1 July 15/*H 
ae sao Electric Power, com. A (quar.)| * Mag aan a Mes of rec. July 18 Sounen Pannen bay sm A—Dividen/d omit olders of rec. June 24 
onal Fuel Gas (quar.)-.-.-- ; . . olders of rec. July 10 +» Com. (qu.).|*62 
N. Y. Mutual o> amma aoe Kn salty 15|*Holders of rec. pid 30 pone ow ge ime Co. pa aaarcaPaned +s 340 ried = He po of rec. July 11 
New Jersey & Hudson River Ry; & eset age cmeneer es tee. oe | Qeemaee = gap aparece Sfaclsuiy sleHoiders of ree. July 2 
ay oA olders aj AR TET : 
RE ange eg gl He ell I Be of reo. June 30 | Columbus Dental Mfg., com. (quar.)-- "$si Isune 30l*Holders of ree. June 15 
Sota ee il Beliee ves, tts | Omen ee ie Oa a *1% |June 30 a oS 
50a econ tlamenn Bele. cous, Gans ie .50|Oct. 1|*Holders of ree. Sept.19 | Consol cut Invest. Mgnt. Corp., com_-| *10c.|Aug. 1)* Holders of rec. June 25 
ee Ge ne ee Oe) ee ie ee aes pense yee | whos ahead catenins crea lsu 1iletekaan of eens 
ps eg ARI A AR oa —_ igioHalders of ree, Tete. 3 | Caneel, tne Industries.............-]| 20¢.|Aug. 1 ace of rec. July 3 
Ohio Telephone Service, pref. (quar ia 1% . — 30|*Holders of rec. June 18 oa | pene Plan, Inc., pref..-.... *4 July 1}*Hol toed of rec. July 15 
Orange & Rockland Elec (quar.)-.-.-..| *2 uly 1] Holders of rec. June 24a | © . Lithograph Corp., cl. A (quar.).}| *50c.|July 1/*H rs of rec. June 20 
Guanes B Rovesens Kiss <eues)---.--] 23 Aus.) Siemeewe ot vee, Jay 38 Cons. Oklahoma Sand&Gravel, pt.(qu.).} #15 ‘tras tomtsaes Gr tas Sane ae 
Poliedeiphia & Camden Ferry_.-..- wi nar i Aug. 1)|*Holders of rec. July 15 oo EF teed mg = = = enna n ne *30c.(June 30 SPORnES i S.. PS 
bee & Grays Ferry Pass. Ry--.------ *$2 July 7|*Hoiders of rec. June 30 Continental Sec. C als, pref. (quar.).../*87}4c)Aug. 1 *Holders of rec. July 20 - 
ttsburgh & Birmingham Tracti y olders of rec. June 30 - Corp., coin. (quar.).--} *50c./Jul . uly 20 
Power Corp. of Canada, com Gener. ~Ehag *$1.25|July 1|*Holders of rec. June 30 a Sec. of Chic., pref. (quar.).| ”75¢ Aug. " oHolders 5 > eee 
Fower Corp. of Canada, com. (anar.)---| S0e.|Aug. 20] Holders of ree. July 31 reg Ng ae SS es Se. oP 
it ind Ga nt te. 2 ae en ee ee Se. ee ee ee #214 |July 8|*Holders of 
5% preferred (monthly).---.------- 412-30 my 1| Holders of rec. July 15a | Crescent oe ———- Corp., cl. B (qu.)} 374c.|July 1 Ce eee 
Public Service Co. of Nor. iiinois— ical Be. il Holders of en. July 162] Crowell Publubing’ preferred. --2] *3ig [aue. 3 *Holders of rec. June 15. 
Common, $100 par anol Sia es = (aus: 1|*Holders of rec. July 15 Gunes: Dag Co., pret.—Dividend deterred, catia Ladagiaibcniemduestes 
7% preferred (quar.)....----------- *1% ro 1 < Holders of rec. July 15 614 % eset my ay “sence andes *624c/A *Holders of rec. Jul 
6% preferred (quar.).-.--------- *] ug. 1/*Holders of rec. July 15 Curtis-W ight E quar.) were een er enn *1% [Sept. 15|*Holders of - July 15 
Rockland heey ce nadctag Meal g (qu.) -|*56 olsun dete oe | ee Seen Ome. DE. 8S) .-) 1 eae ae <element tee, Tees 80 
Dn ght & Power (quar.) ; * oiders of rec. June 18 Dictaphc De egggg oe gg atten tan eege *15c.JJuly 16 *Hold " 
San Antonio Pub. Serv., 8% -------| *22¢.|Aug. 1|*Holders of rec. Jul aphone Corp., com. (quar.) - *50 ete of rec. July 6 
; ., 8% pret. (qu.)-| *2 . July 15 Preferred ( c.|\Sept. 1|*Holders of rec. A 
Seattle Gas, pref. (quar.)-__ \June 30}*Holders of rec. June 20 quar.) - ~~~ ~---~-~- *2  |Sept. 1\*Hol ee. Aug. 16 
Sioux City G . +) -------------- *1%% |July 15)*Holders of Discount Corp. of N. Y. (quar.)- * , olders of rec. Aug. 14 
see a | ig ee eo | Pere ig, lay ilctldee ot ree: gun 32 
uthern Canada Power, com. (quar.)..| 25¢.| ug. olders of rec. July 20 | Dupl )------------------|*37 4e/July _1/*Holde : 
Springfield Gas Light (quar.) -. quar.)..| 25e.|Aug. 15] Holders of rec. July 31 | E uplan Silk Corp., common......--..- *50¢ A * rs of rec. June 27 
4 TP : le Lock (quar. ug. 15, *Holders of rec. A 1 
Toledo Edison Co., 7% pref. (mthl *75e.|July 15)*Holders of rec. July 3 “we QUE) none -connnn one .|Jul * us. 
“» . y.)...|58 1-3e\A 1 y Eastern Bakeries, Ltd., uly 1)*Holders of rec. June 26 
6% preterred (monthly) ug. 1| Holders of ree. July 154 | Eau Clai pret. (quet.)--%; st 636 July 1)\*Holders of 
5% preferred (monthly) ------------ 50c.|Aug. 1} Holders of rec. July 15a | Blect hong re Saw Mills, preferred... ~~~. 3% |July tl*Hold of rec. June 3 
, Utiea Gas & Elec. $6 pref. (quar.)------ 412-3e|Aug. 1| Holders of ree. July 15a | Equitat Household Utilities (quat.)----| _50e.,July 28° Holders a tae 
Vermont Lighting, pref. (quar.).-.----- *$1.50|Aug. 1]*Holders of rec. July 20 = — Management Corp. (quar.)-. *10c.\July 10 “Holders of rec. July 11 
Warren (O.) Telep. (quar.)---.-------- *1% |July 1|*Holders of ree. June 20 Eur ne-Danforth Corp., pref. (qu.)---~ ae OS tes. One 3D 
West Penn. Elec. Co 1% pref. ( mae *1% |July 1)*Holders of rec. June 20 tay Pipe Line (quar.).------------ of ree. June 39 
. a ; i . : The), com. (quar of rec. July 15 
6% preferred (quar.) % quar.) 1% j|Aug. 15} Holders of rec. July 20 C 5 dee------------ y 
w i ois astndhinee d sonia 1% |Aug. 15] H GORE (OE eames of rec. July 21 
aaa Wenas Foner, peel. (auar)_.| 154 (Juas S0leHosders of ree. June 18 | Pederal Hlsstris, 67 pret.” ee eee oie sun 
Banks. $6 preferred G 1 aap mac of rec. : 
as ws gehen rec. July 15 
as agape a8 Bank & Trust------ *5 |July 3)*Holders of rec. July 2 | F an Bong Ft )onecennnne of rec. July 18 
et se *5 |July 3)*Holders of ree. July 2 Cee ee eae eae Tre pg Be 
Bank of Sicily tres ques. * Finanoe & Trading Corp.. D neers 1|*Holders ot = June 35 
Gorn Exchange Bank ») = pan nn sana 15e.|July 10|*Holders of ree. nance & Trading Corp., pref. (qu.) --- of rec. June 25 
Corporation Trust a (quar.)-..} $1 jAug. 1) Holders of ree. Sear oo | First All-Canadian © pref. B—Dividend 3] Holders of ree. June 26 
Dae 4  jJune 30|*Holders of rec. June 20 ne All-Canadian Trustee Sb. (Mo. 1). June 30/*Hold. of coup. No. 1 
Amer. POR Ayaan A & B (Portland, Ore.) (quar.)------ 15|*Holders ai 
Suetionn teats Wile 3...2.c once *400.|July 15|*Hlolders of ree. July 8 Five Year Fixed Trust Shares (No. 1) *} aes on 
Great American 1 EER SRE TS acs .|July 15|*Holders of ree. Ml Shares.....-----------| *808.|June 30]-.-.--.------------nne= 
anew as... sf0e.July 15/¢Holders of reo. 2 Ss eo aaa Rr Re 
a .|July 15)*Holders of rec. July 6 | Foreign Power Securities, pref. (quar. -- “$esineas of fee Fale BT 
iscellaneous. yrank (A. B.) Co., pref. (quar.)..----- of rec July 31 
A.B.C. Seine, Gates Eo RA EE: rec. June 20 
Trust Shares, Series E-~-.-- 1]7.565 Fyr-Fyter Co., class A ‘ of rec. June 27 
husee Whee Cp,. conmmenDevident jeu Toe ee | ee ae of tes. June 30 
abate alee ein dep. rets. (subj.to meet. Jul 
Allied Chemical & D +344 |June 30|*Holders of ree. J ~ y 8)-- 
Allis-Chalmers Mig. coke (quar.)--. $1.50 Aug. 1] Holders of rec. Ful 10 yin en yey etD: (GREE aaoogn Pe 2 gh oe 
Altorfer Bros, Co., $3 pret. (quar.)----- a ee eg ef oe ag > pam an < of ree. June 28 
‘American Can, common (quar.)-.------ Aug. olders of ree. July 15 Am. ord. Oe ; 
Amer. C : «dp Prat gla $1 |Aug. 15} Holders of dep. rets. ord. reg. shares---.-. 
ee oe a ne & (quar.)..}, *150.|June 25|*Holders of ee Same ii .| Gomes Mills, Seen com. ¢ quer). cialis of ree. July 13 
A -)---------------- ug. 1)\*H : - uar.)-----~ : 
Amer. Glanzstoft Corp. pref. (quar.)--.|*$1.75|July dose a | teen een i cuppa tue vay is 
yer Binh dens Soave he pref. (qu.)-.| #2. |July 1|*Holders of rec. Some P+ ae (extra) ------------------- p rec. July 15 
Amer. Investment Trust ip. Guay) « 35c.|Aug. 1| Holders of ree. July 14a | G ef pony heel ta 1) Holders of eee. Oe. a5 
iia. tna troy share -;-| Se ums 9] Hot ot ome 2 | Seman, eae 4 Gaal Boldes fe J 3 
aide aA... *1% |July 1 ae a ee oe German-Amer. Bldg. & | & Loan...--- 15) Holders of ree. July 3 
en------------ *75¢c.\July 31|*H " oO ne., pref..---------- r 
ye tbe mer pret (quae ist pref. (qu.)-| *1% July 10 sHolders of reo. July 15 | Grand (F. & W) | '; 510-250. Sts.,com.(au) Sic moldere of ree. June 30 
Anglo-P eral ‘an Oi pepe areeere-- 1% |July 2|*Holders of rec. June 30 | Grand (F. & W. y;Stiver Stores, com.(qu)| *25¢.l3 au solders of ree. July 13 
yoy bay mf yo ist pref-...-.--- *w4 |Aug. 6/*Holders of Granite Gold Mining (Colo. Spgs.) (qu.) pa Awd 23 <Holders of rec. July 13 
annapoils Dalry Products, pref. (quar). 4% |Aug. 6'*Holders of ree. June 26 Great Northern Bond & Share. pref.—DI vidend! y= I af res. June 33 
, pref. (quar.).|* reening (B) f. (quar.)-.--. 
aannpsin Bry Bronce raat) 1 f0une 90 sles of te. Sune 35, | Sardi uty Oe, Quays st Guy 18 tales ot eae 3 
e@ vy ta rec. June 
ugg eim & Co., 1st pref. (guar.)... *1% ‘Aug. 15 *Holders of rec. July 4 
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When Books Closea. Books Closed. 
Name of Company. . |Payable. Days Incinstoe. Name of Company. Days Inclustce. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
Hammond Clock (quar.)..-.---------- .|July 15|*Holders of rec. June 6 Smythe Mfg. (quar.)................- *Holders of rec. June 24 
Harriman Securities. .......-.-------- tt 3\*Holders of rec. July 2 Solvay Amer. Investment, pref. (quar.) \*Holders of rec. July 15 
Hartford-Actna Realty, com.—Dividend| Southeastern Invest. Trust. $5 pf. (qu.). *Holders of rec. June 27 
Hartford Times, Inc., pref. (quar.)----- . “laus. 15|*Holders of rec. Aug. 1 Southern Ice, pref.— Dividend omitted. 
Hershey Creamery, preferred--.-------- July 1)*Holders of rec. June 16 Goutherh Welt, Cis ncissewccaneds  SRRITOND SD, cbtccovewiddsoscceccce 
Hillcrest Collieries, pref.—Dividend pass OCOMERGR (GREED nes cdcdictiwicnnpaal TREISEE DEE vaciccscadducwasgcece 
Holeproof Hosiery, pref.—Dividend omit PROG 5 kk dd nws ap adie scab SOR REED BEE dainenccacucsssncdnenoe 
Hotel Gibson (Cincinnati), pref. (quar.) - July 1)|*Holders of rec. June 24 Steneck Title & Mtge. Guar. div. dec. pa cinded. 
Houghton Elev. & Mach., pref. (quar.)- July 1)*Holders of rec. June 20 Sturtevant (B. F.) Co., com.—Dividend 
Ideal Fin. Assn., class A (quar.)-------- July 1)|*Holders of rec. June 20 Preferred (QUa?.) ... 2. cencccnnccece *Holders of rec. June 29 
Preferred (Quar.) - .- <6 von-ncewccoce * July 1)*Holders of rec. June 20 Suburban Elec. Securities, Ist pref. (qu.) *Holders of rec. July 15 
Convertible preferred (quar.)-------- -July. 1|*Holders of rec. June 20 Sun Investing Co., pref. (quar.).....- Holders of rec. July 20 
Illinois Pacific Coast Co., pref. (quar.) - - -Aug. 1)*Hoiders of rec. July 21 Sun Realty Co., pref. (quar.)....-..... *Holders of rec. June 25 
Imperial Royalties, pref. stocks—Divide itted. Super Corp. of Ain. Tr. Shs. series C...-.| *30c.|June 30] -.......-.....-.-..--- 
Indiana Ice & Fuel, pref. (quar.)------- July 1)*Holders of rec. June 20 Seti 1). occsccvswvcsecasscntivpes WP DO iene sccehabooounamens 
Indiana Pipe Line (quar.)....--------- -|Aug. 15} Holders of rec. July 24 Superior Portland Cement, cl. A (mthly.) *Holders of rec. July 23 
Internat. Business Machines, com. (qu.) Oct. 10)*Holders of rec. Sept. 22 Surety Credit Co., Inc....--.---....- *Holders of rec. June 30 
Internat. Cigar Machinery (quar.) ----- -|Aug. 1] Holders of rec. July 17 Proterte.... . o« ccsnesancevcconsennen *Holders of rec. June 30 
Internat. Paints, Ltd., partic. pref. (qu.) -|July 15) Holders of rec. June 30 Swann Corp., class A & B (quar.)----...- *Holders of rec. June 24 
we Securs. Corp. of Am. com. A (qu.) Sept. 1| Holders of rec. Aug. 15 Teck-Hughes Gold Mines, Ltd....--..-- July 18 to July 31 
6%% preferred (quar.)..----------- Sept. 1| Holders of rec. Aug. 15 Temple Bar Bildg., 7% pref. (quar.)-.-- *Holders of rec. June 30 
6% preferred (quar.)....----------- Sept. i| Holders of rec. Aug. 15 Third Twin Bell Syndicate. -.-...----.-. *Holders of rec. June 29 
Internat. Textbook, com.—Dividend omi ‘ Thompson & Co., pref. (quar.)......-.. *Holders of rec. June 20 
Investment Trust Associates, com. (qu.) Aug. 1| Holders of rec. July 15 Thomson-Houston Co. (Paris)— 
Jamison Coal & Coke (quar.)......--- .|June 30|*Holders of rec. June 29 Amer. dep. rcts. A bearer shs....*w 1*Holders of rec. July 14 
Jantzen Knitting Milis, common (quar.) Aug. 1|*Holders of rec. July 15 Tide Water Assoc. Oll, com.—Dividend o 
m Preferred (Qua?.)...+.-cccscceccs Sept. 1|/*Holders of rec. Aug. 20 Tie Water Oil, pref. (quar.)...-.---.- * *Holders of rec. July 16 
Jones (J. Edward) Royalty Tr. ser A ctf. June 25)*Holders of rec. May 30 Traders Finance Corp., pref. A (quar.)-_. *Holders of rec. June 15 
Series B certificates.......--...--.- June 25)*Holders of rec. May 30 Preferred B (Qua?.) ..-020-s-ncccccce *Holders of rec. June 15 
Series C certificates. .....-..---.-.-- June 25|*Holders of rec. May 30 Transamerica Corp., 6% pref. (quar.)-- Holders of rec. June 26 
Kayser (Julius) & Co., com. (quar.)...-. Aug. 1/*Holders of rec. July 15 Tung-Sol Lamp Works, Inc., com. (qu.) - *Holders of rec. July 20 
Keliey-Koett Mig., pref. (quar.)..-..-- *37c\July 1/*Holders of rec. June 20 PHCOG (6008.).. coscocscencccncce *Holders of rec. July 20 
Keystone Watch Case, com.—No action Twin Bell Oil Syndicate (quar.)-------- *Holders of rec. June 29 
Knott (A. J.) Tool & Mfg., pref. (qu.).-- July 1)*Holders of rec. June 30 EEE. ctnéupsbiisibatabapsowncwened *Holders of rec. June 29 
Kroehler Mfg. (quar.)....-.-------- _ July 1)*Holders of rec. June 25 Union Miz. Co. (New Britain) (quar.)-- *Holders of rec. June 20 
PRE MEE) cncécnccsecassencs July 1)*Holders of rec. June 25 United Dairies, Ltd., Ist pref....------ *Holders of rec. June 23 
L’Air Liquide— United Financial & Realty Tr. (quar.)-- *Holders of rec. June 30 
Am, dep. rets.,O, ogg shs. 24.613 fra July 7|*Holders of rec. June 30 United Linen Supply, class B (quar.) --- *Holders of rec. July 1 : 
Lamont, Corliss & Co., com.....-.-.-- *$1.50\July 10|*Holders of rec. June 25 U.S. & Brit. Internat. Co., com. A (qu.) Holders of rec. July 15 
Langendorf United Bakeries, cl. A (qu.)- July 15|*Holders of rec. June 30 Oe GE SOE OS ceciocccndepnce Holders of rec. July 15 
Lawbeck Corp., pref. (quar.)..-....---- Aug. 1|*Holders of rec. July 20 U. 8. Elec. Power Corp., pref. (quar.).- *Holders of rec. July 2 
Lazarus (F. & R. Ps Co., pref. (Ors Jwoce Aug. 1\|*Holders of rec. July 20 U. 8. Radiator, pref.—Div. omitted. 
Lefcourt aor OS orp., com, (quar.).-.- Aug. 15| Holders of rec. Aug. 5 Universal Trust Shares_..........-.-- *Holders of rec. June 30 
Preference (quar.)---..-.---------- uly 15) Holders of rec. July 6 | Upressit Metal Cap., pref. (quar.)..--- *Holders of rec. June 15 
Liberty Limestone Corp., 7% pret. (qu.) July 1)*Holders of rec. June 30 | Upson Company, pref. (quar.)..--...-- *Holders of rec. June 22 
Lincoln Stores.......-.....---------- . eee ee Virginia Bridge & Iron, common.-..-..--| 3 j|July 1) ---.-----....-.....-. 
Little, Brown & Co., pref. (quar.)----- *$1.75|July 31|*Holders of rec. July 1 CR cc cotarenneccccdvs UE wbuiendnenn db abake cus 
Locomotive Fire Box (quar.)-.--.------- *25c.\July 1)*Holders of rec. June 25 Washburn Wire (quar.)..-..-.--..-.--- *Holders of rec. June 20 
Loomis-Sayles Mutual Fund (quar.)..-- . Jul 1|*Holders of rec. June 13 Waterbury Farrell Fay. Mach. (quar.)- *Holders of rec. June 23 
jana Disc. & Sec. com. ----*|$1.875|July 2|*Holders of rec. June 18 | Werner (F.) & Co., com.—Div. omitted. 
Lyons (J.) & a o — First pret. A & B Of aE *Holders of rec. June 30 
Am. dep. d. shs. reg-.--.--- *w10d June 30)*Holders of rec. June 24 | Westchester First National Corp., pref. *Holders of rec. June 30 
Mahon (R. C. Go. “ames (quar.)...---- -\July 15/*Holders of rec. San 30 fg RIEAREE IS ARB NEES: ERI * RP aie *Holders of rec. June 30 
Major Corp - Shares. wer ewewcnncceeeee- COO TE cc aeaancencogennesce West Michigan Steel, com.—Div. omitte 
May Oil “Burner (quar.)...--------.-- June 30|*Holders of rec. June 20 | Western Reserve Invest. part. pref. (qu.) Holders of rec. June 30a 
Maytag Co., 1st pref. TR ccntinannoe *$1.50|/Aug. 1/*Holders of rec. July 15 | Westmoreland, Inc. (quar.)----------- *Holders of rec. Sept. 15 
Cumulative preference (quar.).....-- Aug. 1/*Holders of rec. July 15 Wico Electric, com.—Div. omitted. 
MeLennan, mere SS Prior 1st pt.(qu.) July 1)*Holders of rec. June 25 8% preferred (quar.).............-- *Holders of rec. June 25 
Mead Corporation (quar.)--.-.-------- July 15)*Holders of rec. July 1 Wilcox Rich Corp., class B-...---.-..-- *Holders of rec. July 20 
Medicine Hat Greenhouses, pf. (qu.)..-- July 15|*Holders of rec. June 30 Wristley (A. B.) Co., pref. (quar.)----- *Holders of rec. June 25 
Mercurbank (Vienna) .....-----------| *5  |---.--- Holders of coup. No. 4 York Share Corp. (No. 1).---.------ Se *Holders of rec. June 30 
Mexican Eagle Oil, ordinary -----..----- July 14] Holders of coup. No. 23 - — = " 
Participating preferred - - - .--------. July 14) Holders of coup. No. 30 Below we give the dividends announced in previous weeks 
Meyer Blanke Co., common..-.-..------ ug. 15} Holders of rec. Aug. a ‘ , ° os 
paprelerted, (quar.)----———----------- July 1) Holders of rec. June 19 and not yet paid. This list does not include dividends an- 
es ry pref. A......-- olders of rec. June : : : : : 
Miles Detroit Theatre—Dividend omitt a nounced this week, these being given in the preceding table. 
Milton Mfg., 1st pref.—Div. omitted. 
Miss. Val. Utility Invest., prior pref.(qu.) Aug. 1|*Holders of rec. July 15 
Moloney Electric, common A (quar.) --- July 15| Holders of rec. July 1 Books Closed. 
Morris Plan Bank (Bridgeport) (quar.) - - July 15|*Holders of rec. July 14 Name of Company. Days Inciustes. 
pcm eae Seerens Poul (qu.)- — 1}*Holders of rec. June 24 Rail (Steam) 
Mortgage Savings ransportation, pf- RR . OPE EE Re roads ). 
Mount Royal Hotel Co. (Montreal) - --- June 30| Holders of rec. June 30 Alabama Great South., ordinary pref-_-- pe of rec. wy 4 
Mullins Mfg., pref. (quar.)----------- *$1.75|Aug. 1|*Holders of rec. July 15 (extfa)_------------------ seamen oF oe Se 
Nassau & Queens Bond & Mtge. (quar.)- re Ateh., Topeka & Santa Fe., pref..-..-- _olders of ree. June 26a 
National Tea, pref. (quar.).-..--.....- * Aug. 1|*Holders of rec. July 14 | Atlanta & Charlotte Air Line Ry__-_-- Holders of rec. Aug. 20 
Nation Wide Sec. Tr. ctfs., series A__-- July 1)|*Holders of coup. No. 27 | Atlantic Coast Line RR., common..._-- Holders of rec. June 124 
National Acme, com.—Dividend ommit Augusta & Savannah. ..-.------------ Holders of rec. June 15 
National Lumber & Creosoting, pf. (qu.) June 30|*Holders of rec. June 29 MR co edstinemstuninnenconouns Holders of rec. June 15 
National Oxygen, class A (quar.)...-.- * July 1]*Holders of rec. June 23 Baltimore & Ohio, com. (quar.) - i Holders of rec. July 18a 
National Sewing Machine (quar.)-.--.-- * July 1)*Holders of rec. June 27 Preferred (quar.)....------. y _iolders of rec. July 184 
New Departure Mfg., pref. (quar.).---- July 1|*Holders of rec. June 20 | Boston & Providence (quar.)..-------. Holders of rec. Sept. 19 
New Eng. Cream. Prod., 6% % pf. (qu.) July 1\*Holders of rec. June 30 Boston RR. Holding, preferred.....-.-- Holders of rec. June 30 
New Jersey Cash Credit, pref. (quar.)-_- June 25|*Holders of rec. June 12 Canada Southern ainda sige ce psc sto loc na davon i ik Holders of rec. June 26a 
Newhoma Petroleum, class A (quar.)--.- July 20}*Holders of rec. June 30 Carolina, Clinchfield & Ohio, com.(qu.) - Holders of rec. June 30a 
N. Y. Realty & Impt., pref.—Div. passe Stamped certificates (quar.).-------- Holders of rec. June 30a 
N Y State Holding, com. & pref.—Divid ssed. Central RR. of N. J. (quar.)---------- Holders of rec. Aug. 5a 
Northern Bond & Mtge., pref-.---.-.-- EERE SSSI ade EME St, Chicago Great Western, pref..........- Holders of rec. June 25a 
Nutley Mtge. & Title Guar. (quar.)-_.-- July 1)!*Holders of rec. June 26 Cincinnati Union Terminal, pref. (qu.)-- *Hoiders of rec. Sept. 19 
Oshu Ry. & Land (monthly)--....... July 15\*Holders of rec. July 12 Preferred (quar.).-. . — *Hoilders of rec. Dec. 19 
Oahu Sugar Co. (monthly)-_-.--....-- July 15|*Holders of rec. July 6 Cleve., Cinn., Chic. & St. Louis, com ..- *Holders of rec. July 21 
Oilroyalty Invest. (monthly)---------- June 30)\*Holders of rec. June 15 Preferred (quar.)---.--------------- *Holders of rec. July 21 
Onomea Sugar (monthly) -.---.---....- July 20|*Holders of rec. July 10 | Connecticut & Passumpsic Rivers......| *3 |Aug. 1)/---------------.------- 
Oransky (L.) & Sons, pref. (quar.)..-.. July 1)*Holders of rec. June 30 | Delaware & Hudson Co. (quar.)-.------ Holders of rec. Aug. 28a 
Outlet Co., common (quar.).......-.-- Aug. 1| Holders of rec. July 20 | Delaware Lackawanna & West. (quar.) 0| Holders of rec. July 6a 
First preferred (quar.)......-..-.-.- Aug. 1]! Holders of rec. July 20 Detroit Hilisdale & Southwestern. .--..- Holders of ree. June 20a 
Second preferred (quar.).....-..-.-- Aug. 1| Holders of rec. July 20 Detroit River Tunnel........-...-.-- Holders of rec. July 8a 
Pacific Portland Cement, pref. (quar.)_- July 3)/*Holders of rec. June 30 | Georgia RR. & Banking (quar.)......-- Holders of rec. July 1 
Penmans Ltd., common (quar.)_....-.- Aug. 15} Holders of rec. Aug. 5 Great Northern, preferred. -...--...--- Holders of rec. June 30a 
WOMEN AUUEE,) c ccenwnnmccenmance Aug. 1] Holders of rec. July 21 Internat. Rys. of Cent. America, pf. (qu) Holders of rec. July 31a 
a Aug. 1!*Holders of rec. July 15 Joliet & Chicago (quar.)......-.--.--- Holders of rec. June 26a 
Perfection Petroleum (quar.).-.......-- July 1/*Holders of rec. June 26 Kansas City Southern, com. (quar.)---- Holders of ree. June 30a 
Perfection Stove (monthly)_-......... June 30/*Holders of rec. June 20 PUTO CORNET ons cckbsnccceic Holders of rec. June 30a 
Phillips-Jones Corp., pref. (quar.)...._. Aug. 1] Holders of rec. July 20 Little Schuylkill Nav. RR. & Coal...-- June 13 to July 15 
Pittsburgh Steel Fdy., common (quar.)_ July 15|*Holders of rec. July 8 Loutsville & Nashville, common-.....-.-. Holders of rec. July 154 
Pittsburgh United Corp., pref. (quar.)_- Aug. 1] Holders of rec. July 11a | Mahoning Coal RR., com. (quar.)_..-- Holders of rec. July 15a 
Planters Nut & Chocolate, me (quar.) July 1/*Holders of rec. June 15 | Massawippi Valley RR.......--.--.-.| *3  |Aug. 1]-----.----------------- 
Plume & Atwood Mfg. (quar.)......___ July 1/*Holders of rec. June 25 EN CNN nk ci ew aiem *Holders of rec. July 21 
Polygraphic Co. of Amer., pref. ......_- July 7!*Holders of rec. June 30 Mill Creek & Mine Hill Nar. & RR..._ *Holders of rec. July 8 
Port Huron Sulphite & Paper (quar.)__- Aug. 1] Holders of rec. July 15 Missouri-Kansas-Texas, pref. A (qu.)_-- Holders of rec. Sept. 5a 
Potter & Co., common.—Dividend passe N. Y. Central RR. (quar.)..........-- Holders of rec. June 264 
Progress Laundry PN hc cvnd shendnod July 1)*Holders of rec. June 20 | Norfolk & Western, com. (quar.)- Holders of rec. Aug. 31a 
Publication Corp., orig. pref. (quar.)_- July 1]*Holders of ree. June 23 Adjustment pref. (quar.) Holders of rec. July 3la 
Public Service Trust Shs. ser. A reg___*1 July 15|*Holders of rec. June 30 North Carolina RR., *Holders of rec. July 20 
GGe Dh CRUE. neces accesses *] July 15| Holders of coup. No. 3 Otten CE. on i ck cock cccvtsssia Holders of rec. June 30a 
Putnam (F. L.) Securities Co., pref. _._ July 1] Holders of rec. June 30 Northern Pacific (quar.)......-.-...-- Holders of rec. July 6a 
Queen Dyeing Co., pref. (quar.)_-..__- July 1]*Holders of rec. June 25 Pennsylvania RR. (quar.)...........-- Holders of rec. Aug. 1a 
Raymond Concrete Pile, com.—Dividen ted. PI Holders of rec. Aug. 14 
Preferred (quar.)......---......... Aug. 1|*Holders of rec. July 20 | Pere Marquette, pf. and prior pf. (qu.) Holders of rec. July 8a 
ar. hag ee ) Co., 2 Cag ae Aug. 1|*Holders of ree. July 21 Philadelphia & Trenton (quar.)_.... ~~ *Holders of rec. June 30 
wae nn n---------------- +. Aug. 1|*Holders of rec. July 21 Pitts. Ft. Wayne & Chic., pref. (qu.)-- Holders of rec. June 10a 
Reliable § Stores Corp., Ist pref. (quar.) - - July 1)*Holders of rec. June 25 | Pittsburgh & Lake Erie_...........-- Holders of rec. June 264 
RINE Ac cierinbbdnccaness<shcoe July 1)*Holders of rec. June 25 Reading Company, common (quar.)-..-- Holders of rec. July 16a 
Republic Finan. & Invest., cl. A & pref.- nds omi'tted. First preferred (quar.)_...-...-.---- Holders of rec. Aug. 20a 
Resource Finance & Mtge., pref. (qu.) __ July 2\*Holders of rec. June 29 Second preferred (quar. , TENET ST: Holders of rec. June 184 
Robinson (D. P.) & Co., 1st pref.—Divid einded Second preferred (quar.)-..-..------ Holders of rec. Sept. 17a 
Rochester & Pittsb. Coal, 5% pret... . July 1\*Holders of rec. June 25 | St. Louts-San Francisco, 6% pref. (qu.). Holders of rec. July 1a 
Roos Bros., common (quar.)--....... Aug. 1)*Holders of rec. July 15 6% preferred (quar.)..............- Holders of rec. Oct. 1a 
Preferred (quar.)........-----...- * Aug. 1/*Holders of rec. July 15 | Southern Ry., com_..........-..--.-- Holders of rec. July la 
Rosenbaum Grain Corp., pref......._-- July 1)|*Holders of rec. July 15 ES EEN EEN EE Hoiders of rec. July ia 
Royal Typewriter, common. --___.____- July 17} Holders of rec. June 10 Preferred (quar.)........------.--- Holders of ree. June 22a 
7% pret. (for first quarter of 1931) __-_- July 17) Holders of rec. July 10 | United N. J. RR. & Canal Cos. (quar.)- *Holders of rec. June 19 
7% pref. (for second quar. of 1931) ___ July 17| Holders of rec. July 10 Virginian Ry., preferred........-.---- *Holders of rec. July 18 
Salt Creek Producers Assn. (quar.) -__.- Aug. 1!*Holders of rec. July 15 
San Carlos Milling (monthly).-....._- July 15/*Holders of rec. July 7 Public Utilities. 
Second Twin Bell Syndicate--.-....__- July 2|*Holders of rec. June 29 Alabama Power, $5 pref. (quar.)------ Holders of rec. July 15 
Segal Lock & Hardware, pref. (quar.)_- July 15|*Holders of rec. June 30 | Am. Com'wealths Pow. com.A&B (qu.)- Holders of rec. June 30 
Seton Leather, common (quar.)...._.__ Aug. 1)\*Holders of rec. July 16 First pref. series A (quar.)----------- Holders of rec. July 15 
Sharp & Dohme, Inc., pref. A (quar.)--- .|Aug. 1] Holders of rec. July 17 $6.50 first preferred (quar.)--------- Holders of rec. July 15 
Silver (Isaac) & Bros. Co., com. (qu.)-_- \suiy 20|*Holders of rec. July 13 $6 first preferred (quar.)..---------- Holders of rec. July 15 
POMMTOG (GUE) nc nn nnesccnse-en= Aug 1/|*Holders of rec. July 13 Second preferred series A ((uar.)-.--- Holders of rec. July 15 
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Name of Company. 


Books Closed. 
Days Inclustoe. 


Name of Company. 


Days Inciustee, 





Public Utilities (Continued) . 
Amer. Cities Power & Light, cl. A (qu.) 
Class B (in ciass B stock) 
Amer. Dist. Teleg. of N. J., com. (qu.). 
ORNS SEED o dccwecdndtioscoons 
Amer. Gas & Elec., pref. (quar.).....-.. 
Amer. Light & Tract., com. (quar.)....- 
Preferred ( 
Amer. Telep. & ey (quar 
Amer. Water Wks. & Elec., ey (qu.).. 
Common (quar.) 
ont A ng class A (quar.) - . 
$4 pref. (quar 
Associated Telen. Utilities, com. (qu.)-.- 
Bangor a Senge a com. ed hia eee 
Bell Telephone of Canada ( 
Bell Telephone of Pa., 614 % bret (qu.)-_ 
Bridgeport Hydraulic Co. 
British Columbia Power, a "a6 ony | ae 
Broad River Power, 7% pref. (quar.)_-- 
Brooklyn Borough Gas, com. (quar.) 
Brooklyn-Manhattan Transit, com. (qu.) 
Preferred series A (quar.) 
Preferred series A (quar.)............ 
Preferred series A (quar.)............ 
Preferred series A (quar.)...........-. 
Buff. on & Eost Power— 
First preferred (quar 


) *$ 
California-Oregon Soeur, 7% pret.(qu.)-. 


6% preferred (quar.) 
Canada Northern Power, com. (quar.)_. 
Preferred (quar 


$6 preferred (a 

Central Power, 1% 0 ae SOUT Duis ccuta 
6% preferred (q uar.) 

Central & 8. W. Otl., com. 


quar.) 
Cent. Pama Pub. Serv., $6 pref. (qu.) 
*” 


Chester & Philadelphia R y 
Cin. ang Fl L&Tr., com. (qu.) 
Preferred (quar 


lee. Ill. (Boston) (quar.) -.-.-- 
ty common (quar.)-. 


, com 
Electric Power & —, com. (quar. re 
Empire Dist .El. Co., 6% pf. (mthly.). 
Empire Gas & FuelGo.,t 8% pf. (mthly.)- 
Hy preferred (monthly) 
64% preferred (monthly 
6% preferred (monthly) 
English Electric (Canada) class A (qu.).- 
Fairmount Park Transit, pref. (quar.)-- 
Federal Pub. Serv., 644% pref. (quar.)_ 
Gardner Electric Light, com 
Gas & Elec. Securities Co., com. (mthly.) 
Common (payable in com, stock) ..--. 
Preferred (monthly) 
Gas Securities Co., com. (monthly) -.-.-- 
Common (monthly) 
Preferred (monthly) 
Preferred (monthly) 
General Gas & Elec., com. A (quar.)_.- 
Common B (quar) 


Gold & Stock Telegraph laeae: Rik debintie es 
Gt. Western Pow. of Calif. 7% pf. (qu.)- 
6% preferred (quar.) 
Greenwich Water & Gas Sys., om. (qu.). 
Gulf Power Co., 36 pret. (quar 
Hackensack Water, class A yoo" 
Harrisburg Gas, pref. (quar.)....-....-- 
Hartford Electric Light (quar.)......-- 
Hartford Gas Co., com. (quar.)...--.--- 
Common (extra) 
A Dvttectiadondusoncee 
Havana Elec. & Utilities, cum. pref.(qu.) 
First preferred (quar.) 
Haverhill Gas Light (quar.)......-.... 
Home Tel. & Tel., 7° 
Houston Natural Gas, 7% pref. (quar.)- 
Iltinots Bell Telephone (quar.)..-.....- 


(quar. 
Illinois Power & —~E 6% pref. (quar. ) 
$6 oreferred (quar.) 
Indiana General Service, pref. (quar.)._ 
Indiana & Mich. Elec., 6% pref. (quar.) 
7% preferred (quar.).....---.-..-..- 
Indianapolis Pow. & Lt., wos pf. (qu.) 
6% preferred (quar.) iN 
Indianapolis Water, pref. te ae Rowen ie 
Inland Power & Light, 7% pf. (quar.)-_- 
Internat. Hydro Elec. System, cl A(qu.) - 
$3.50 convertible pref. (quar.) 
International Power, Ltd., 7% pref.(qu.) 
Internat. Superpower (quar.) 
International Tep. & Teleg. (quar.)-_.-- 
Internat. Utilities Corp., class A (quar.) 
Oe SOG (OUEE.) < cncwccncssesoss 
Joplin Water Works, 6% pref. (quar.)_-- 
Kansas City Gas Co., com. (quar.)_..-.- 
First and second pref. (quar.)-.----.-- 
Kentucky Securities Corp., pref. (quar.) 
Kentucky Utilities, pref. (quar.) 
Keystone Telephone, $3 pref. (quar.)--- 
Lawrence Gas & Elec. (quar.)_..-.--.-- 
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15 
15 
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15 
10 
10 
15 
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5| Holders of rec. June 


: *Holders of rec. June 


*Holders of rec. July 2. 
. June 15 
. June 15 
.July 8 
. July 17¢a 
. July 174 
. June 20a 
.- July 10¢ 


*Holders of 
*Holders 0 
Holders o' 

*Holders o 
Holders o' 
Holders 
*Holders o 
Holders o' 
*Holders 0} 
Holders o: 
Holders o1 
Holders o' 
Holders o 
Holders o 
Holders 0: 


*Holders o 


aaagag 


oc 
Panne 


0 fevn 


aggeegeggagegaes 


*Holders 
*Holders 
Holders 
Holders 
Holders 
*Holders 
Holders of rec. June 
*Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 


$28992833222932222335 


Holders of rec. July 
Holders of rec. June 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
*Holders of rec. June 
*Holders of rec. June 
*Hoiders of rec. June 


SSSEEEE EL RoooSESESZABES-S 


30 

15a 
15a 
15a 
15a 


Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. June 
Holders of rec. July 
Holders of rec. June 
Holders of rec. July 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. May 
Holders of rec. June 
Holders of rec. June 
*Holders of rec. June 16 
Holders of rec. June 30a 
*Holders of ree. June 5 
*Holders of rec. June 5 
Holders of rec. June 20 
Holders of rec. June 20 
Holders of rec. June 16a 


5|*Holders of rec. June 30 


*Holders of rec. July 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. July 18 
Holders of rec. July 18 
Holders of rec. June 15 
*Holders of rec. June 21 
*Holders of rec. June 19 
*Holders of reo. June 29 
Holders of rec. June 15 
Holders of rec. June 15 
*Holders of rec. June 10 
Holders of rec. July 10 
*Holders of rec. June 
*Holders of rec. June 
*Holders of rec. June 
Holders of rec. June 
Holders of rec. June 
Holders of rec. June 126 
*Holders of rec. June 15 
Holders of rec. June 25a 
Holders of rec. June 25 
Holders of rec. June 15 
Holders of rec. June 16 
Holders of rec. June 19a 
Holders of rec. June 264 
Holders of rec. July 174 
*Holders of rec. July 1 
*Holders of rec. June 30 
*Holders of rec. June 30 
Holders of rec. June 20a 
*Holders of rec. June 25 
Holders of rec. July 22 


Public Utilities (Concluded). 
Midland Utilities, 7% prior lien (quar.). 
&2 —_ Ty OA eatin ceainds 


6% preferred A (quar.) 
Missouri Riv.-Sioux < City Bdge., pf.(qu.) 
Mohawk Hudson Power Co., ist pf.(qu.) 
Monongahela Valley Water, pref. (qu.).. 
Montreal Lt, Ht. & Pow. Consol. (qu.)- 
Montreal Telegraph = 
Montreal Tramways (quar.).........._ 
Mountain States Power, pref. (quar.).. 
Mountain States Tel. & Tel. (quar.).... 
Municipal Service Co., pref. (quar.).... 
National Fuel Gas (q uar. ) 
National Power & Light, $6 pref. (quar.) 
Nevada-Calif. Elec., pref. (quar 
New Bedford Gas & Edison 1 Light (qu.). 
New Brunswick Telephone (quar.).._.. 
New Engl. Power Assn., com. (quar.)___ 
New Engl. Pub. Service, adj. pref. (qu.) 
$7 preferred (quar.) 
$6 preferred (quar.) ................ 
$6 conv. preferred (quar.).......... 
New Haven Water 


* 
oe York Telephone Co., 64% pf.(qu.) 


ferred (quar. 
Newark Telephone (Ohio), 6% pf. (qu.)- 
North American Edison, pref. (quar.)..- 
Nor. Indiana Pub. Berv., 7% pt. (qu.)-- 
OF. eemerres (SURF) . .ccccnnceccscn 
544% preferred (quar.) 
Northern N. Y. Telephone (quar.)..... 
Northern N. Y. Utilities, pref. (quar.)-- 
Northern Ontario Power Ltd., com. (qu) 
6% preferred (quar.)............... 
Northern States Power, com. A (quar.)- 
7% preferred (quar.)............... 
6% preferred (quar.)............... 
N’western Bell Telep., 64% pref. (qu.) 
Ohio Public Service, 7% pref. (mthly.)-. 
6% preferred (monthly) 
5% preferred (monthly) 
Pacific Gas & Electric, com. (quar.).... 
Pacific Lighting og IQUE Jo dewsdas 


Pennsylvania Power, $6.60 pref (n’ thiy) 
60 4. < yard 


Philadelphia Elec. Power, 8% pf. (qu.) 
Phila. Suburban Water Co., pref. (quar.) 
Power Corp. 


Participating (q 
Pub. Serv. Co. of Ind., $7 pr. pf. (qu.)- 
Public Service Corp. of N. J. com. (qu.)_ 


Quebec Power (quar.) 

San Diego Consol. G G.&E., pest (qu.).. 

Sedalia Water Co., pref. (quar 

Shawteinen Weer birower — a uar. 

South Pittsburgh Water, 7% pref. (qu.)- 
6% preferred (quar.)........-.-...- 
6% preferred (quar.).......-.-.-..- 

Southern Calif. Gas Co., pf. & pf. A (qu.) 


So. Calif. Gas Co., pref:& pf. A (qu.)-. 
Southern Canada Power. 6% pref. (qu.)-. 
Southern Counties Gas, 6% pref. (qu.)-.- 
Southern N. E. Telephone (quar.)-.-..-.- 
Springfield City Water. pref. A (quar.) -- 
Stamford Gas & Electric (quar.)..-.-...- 
Standard Gas & Elec., com. (quar.)..-- 
$6 prior preference (quar.)......-.-- 
$7 prior preference (quar.) 
Standard Pow. & Lt., com. & com. B(qu) 
Preferred (quar.) 
Standard Telephone, $7 pref. (quar.)_-- 
Telephone Bond & Share, com. (quar.) -- 
re EO ) een 
Partic. preferred (quar.) 
Tennessee Elec. Pow., 5% Ist pf. (qu.)-- 
6% first preferred (quar.) 
7% first preferred (quar.)...-------- 
7.2% first preferred (quar.)-.-.------ 
6% first preferred (monthly) 
6% first preferred (monthly) 
6% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 
Union Telephone, pref. (quar.).------- 
United Gas & Elec. Co., pref 
United Gas Improvement, com. (quar.) . 
$5 preferred (quar.) 
United Lt. & Pow., com. A & B (quar.)_- 
United Ohio Utilities, 6% pr. pref. (qu.) 
United Pr. & Lt. (Kan.), pref. (quar.)-- 
United Securities, common (quar.)...-. 
United Telep. (Kan.), com. (quar.)--.-- 
7% preterred (quar.) 
West Penn Power Co., 7% pt. (quar.).-.- 
6% preferred (quar.) 
Western Union Telegraph (quar.)-...--.- 
Wichita Water. 7% pref. (quar.)----.- 
Wisconsin Gas & Elec., pref. A (quar.) -. 
Pretesrea B (GUa?r.) . «cccccccecccccce 
Preferred C (quar.).-.-.------------- 


Trust Companies. 
American Express Bank & Trust (qu.)-- 
Mameise (GQUAP.)....--<ccnnecocceccece 
Federation Bank & Trust (quar.)-.-.-.- 


_ Se MY fotetet tion 
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July 15 
July 15 
Aug. 

Aug. 

July 15 
July 15 
July 15 
July 15 
July 15 


July 15 


: *Holders of rec. J 


Holders of rec. June 22 
Holders of rec. June 22 
Holders of rec. June 22 
Holders of ree. June 22 
Holders of rec. June 30 
*Holders of rec. Juiy 15 
*Holders of rec. July 1 
Holders of rec. June 30 
Holders of rec, June 30 
Holders of rec. July 8 
Holders of rec. June 30 
*Holders of rec. June 30 
Holders of rec. July 15 
*Holders of rec. June 30 


g 

8 

a 

g 

g 

ag Cap Sg Gg ag Sat Sag 

ceeeees 
sesespessssessesesn 


HEEEE 


a 
5 
ro) 


*Holders of 
Holders of 
Holders of rec. 
Holders of rec. 
Holders of rec. 


1238223342428 


sits 


Holders of rec. July 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 20 
Hoiders of rec. July 154 
Holders of rec. July 154 
Holders of rec. July 15a 


ey St ey Oe 
&§ 
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euapp 
& 


fee e 
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“< 
— 
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BEEp EEE 
g599899 
32233382222229922222999223 22233: 
e399 s FRSCERECRE 
SSSSSS_ py SBSSSSS 


shasaeS 


en ey ry 


*Holders of ree. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. J 
Holders of rec. June 20 
Holders of rec. June 20 
*Holders of rec. June 30 
Holders of rec. June 20 
*Holders of rec. June 30 
*Holders of rec. June 30 
*Hoiders of rec. Sept. 20 
*Holders of rec. June 30 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. Aug. 11 
Holders of rec. July 16 
*Holders of rec. July 15 
Holders of rec. June 25 
Holders of rec. June 25 
Holders of rec. June 25 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. July 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. July 
Holders of rec. Aug. 
Holders of rec. Sept. 
*Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 31a 
Holders of rec. July 15a 
*Holders of rec. July 10 
*Holders of rec. Aug. 15 
Holders of rec. June 23 
*Holders of rec. June 30 
*Holders of rec. June 30 
Holders of rec. July 64 
Holders of rec. July 6a 
Holders of rec. June 25a 
*Holders of rec. July 1 
*Holders of rec. June 30 
*Holders of rec. June 30 
*Holders of rec. June 30 


REE 


fl ace8E8 


Holders of rec. July 6 
Holders of rec. June 194 
Holders of rec. Sept. 30 
Holders of ree, Dec. 31 





i *Holders of rec. July 15 
10 *Holders of rec. June 30 
10|*Holders of rec. June 30 
10 *Holders of rec. June 30 
1| Holders of ree. July 15 
15; Holders of rec. June 30 
5| Holders of rec. June 30 
15| Holders of rec. June 30 
15|*Holders of rec. July 1 
15|*Holders of rec. July 1 
ican of rec. June 25 
15|*Holders of rec. June 25 

5c.|July 15) Holders of rec. June 30 

July 15\*Holders of rec. June 20 


Fire Insurance. 
American Phenix, general stock 
Continental 
Fidelity-Phenix 
Hanover Fire (quar.)..--------------- 
Home Insurance Co. of N. Y. (quar.).-- 


Lincoln Telep. Secur. cl. A & B (qu.)-.--- 
po BT) eee eer 
Lincoln Telep. & Teleg., com. (quar.)_.-. 
Long Island Ltg., com. (quar.) 
Louisville Gas & Elec. (Ky.), 7% pt. (qu) 
6% preferred (quar.) 
5% preferred (quar. } SAE ERE HI 
Maine Gas Co. .com. (quar.).....-..-- 
Preferred (quar.) 
Mass. Ltg. Cos., 8% pref. (quar.)..-.-- 
6% preferred 
Memphis Natural Gas, com. (quar.)._.- 
Missouri G. & E. Serv., prior lien (quar.) 


July 10 
July 10 
July 10 
July 1 
jJuly 1 


Holders of rec. June 30 
Holders of rec. June 30a 
Holders of rec. June 30a 
*Holders of rec. June 18 
Holders of rec. June 15 


Insurance. 
North River lug. (quar.)..----------- 


Miscellaneous. 
Abraham & Straus, Inc., pref. (quar.)-- 
Acme Farmers Dairy, Ltd., pref 
Alr Reduction (quar.).--.------------ 


.|Sept. 10| Holders of rec. Sept. 1 





Aug. 1| Holders of rec. July 15a 
Aug. 10|/*Holders of ree. July 31 
-|July 15| Holders of rec. June 30¢a 
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Books Closea. 
Days Inclustee. 


Name of Company. 
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Miscellaneous (Continued) . 
(® Addressograph-M ultigraph Corp.— 
Common (quar.) (No. 1) ----------- 
Alaska Juneau Gold Mining (quar.)..-.- 
Allegheny Steel, common (monthly)-.-- 
Preferred ono encdedenvéoncsnase 


Pretetred gt hg iat 

Allied General $3 pret. (quar. ag 
nw Portland Cement, com. (quar.).. 
Aluminum Manufactures, Inc., eom.(qu) 


American Art Works (quar.)--.--.--.-- 
Amer. Asphalt Roofing, pref. yale » pea 
American Electric Securities, com.....- 
Participating pref. (bi-mouthiy) i Aen antl 
American Envelope, 7% pref. qu)ar.) -- 
7% preterted (quar.)....-...~---.-- 
American Factors, Ltd. ee. sas arts 
American Fork & Hoe, pref. (quar.).... 
4 , ist a _ (qu * pe 
First preferred series B (quar.)......- 
First preferred series D (quar.)..-.--- 
Amer. Furniture Co., pref. A (quar.)-.--. 
Amer. Hawatlian Steamship, (quar.)--.. 
QUARRY .nc0c avrencoasesscoeccccce 
American Ice, common (quar.)....-.-- 
Preferred (quar. Dithphbebbbbnesaehs 
PRE BE J cwcdccecnccccccece 
American News (bi-monthly) .......-.-- 
American Optical Co.,  abroes (quar.). 
First preferred (quar.)..--........--- 
Amer. Railway Trust ay ae ES Se 
Amer. Rolling Mill, old pref. (quar.)-.-- 
Amer. Shipbuilding, com. (quar.).....-. 
Preferred (Qua@r.) .. -..n.cc.-nccccce 
Amer. Smelting & Refining, com. (qu.)- 
PRUE CED orci contaancescce 
Second Greterred CED Ptdinadbneooe 
American Steel Foundries, com. (quar.). 
Amer. Thermos Bottle, com. (quar.).-- 
Amer. Type Founders, com. (quar.)..-.- 
Preferred (quar.)..-.-------------- 
Anaconda Copper Mining ( 
Anaconda 
Anchor Post Fence, 8% pref. (quar. 
7% erred (quar.)....-...--.-.-.- 
Anglo National Corp., com. A (quar.)... 
Anglo-Persian Oil, Ltd— 
Amer. dep. rets ord. reg---.---.---- 
Apollo Steel—Dividend omitted 
eee ae Co., pf. (qu.)-- 


— a Gdustonneesbsconoos * 
Atlantic G 


aw. 8. Lines, pf.(qu.) 

Preferred at aed ELE AC ae 
Atlas Plywood (quar.).......--------- 
— — a ‘Co. Inc.pr.A stk.(qu.)- 


ee mmm ewe meee eee 


Common (extra) .......-...--.-.--- 
PE. . tt enibbaeaecoonmancee 
Baboosk & Wilcox (quar.)........--.-.- 
Bancroft (Joseph) & Sons Co., pf. (qu.). 
Bankers Investment Trust of *america— 
Debenture stock (quar.)............ 
Debenture stock (quar.)............ 
Bayuk Cigars, Inc., com. (quar.)...... 
First preferred (quar.)..-..-.--...-- 
Beech-Nut Packing, pref. A (quar.)..-.. 
Belding Corticelli, Ltd., common (quar.) 
Bethiehem Steel, oom. (quar.) ......-. 
Bliss (E. W.) Co., com. (pay. in com.stk) 
Bloch Bros. Tobacco, com. (quar.)..... 
Commen (GUal.)...cscnsccccaceccce 


quar. 

Bloomingdale Bros., Inc., pref. (quar.). 

Blue Ridge Corp., pref. (quar.) leans dncapiiiaal 

Bon Ami Co., common A (quar.).....- 
Common A (erxtra)...............-. 

Brantford Cordage, pref. (quar.)....-.-. 


q 
Briggs Manufacturing Ss RRS 
British Type Investors, class A......... 
Builders Exchange Bldg. (Balt.)....-.-.-. 
Burger Bros., 8% pref. (quar.).......-. 
Burns Bros., ‘pref. DE Mii déamendhede 
Bush , om. (quar.).........-. 
Debenture stock (quar.)...........-. 
Byers (A. M.) Co., pref. (quar.)..---.- 
Calaveras Cement, 7% pref. (quar.)...-. 
Canada Bud Breweries, com. (quar.)..- 
Canada Dry Ginger Ale (quar.)........ 
Canada Foundries & Forge cl A (qu.)..-. 
Canada Wineries, Ltd. (quar.)......... 
Canada Wire & Cable, mj A (quar.).. 
SE Et COE ecitelthism na bameemnc 
Canadian Car & Fdy., pref. (quar.)_.... 
Canadian Converters, Ltd. (quar.)..... 
Canadian Fairbanks-Morse, pref. (qu.). 
Canadian Industries, Ltd., com. (quar.). 
Common (extra) 
PESRETOS CRED) a cccccccnncccacee 
Carnation Co., pref. (quar.).......... 
Preferred (quar.) 


Century Co 
Chapman Ice Cream (quar.)........... 
Mfg.7% = (quar.).------- 


eee ee 


Chrysler Corp., common (quar.)....... 
Churngold Corp. Ci dinsin ie sein sueie 


Ounetnnati Rubee ae a Sg 
u. 
Muda ua, 
Cities Service Co., com. (monthly.)_____ 
Com. (payable in com. stock) (mthly.) 
Preference B (monthly)..........._ 
Preferred and —- BB (mthly.).....- 
Coats (J. & P.) Li 
. dep. rets. i reg. 
Coca Cola Bottling Cauarieri) 
Quarterly 





PPeze 


E 


SeReE%S 
HSSSSRR.-8-- 5-5 


Sece 
GEES 
tt et et 
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att 


1 
*Holders 0 





Holders of rec. June 22a 
Holders of rec. July 10a 
Holders of rec. June 30a 
*Holders of rec. Aug. 15 
*Holders of rec. Nov. 14 
Holders of rec. July 7a 
Holders of ree. Aug 2 
Holders of rec Nov. 20 
Holders of ree. June 30 
Holders of rec. July ia 
*Holders of res. Sept. 15 
*Holders ot reo. Deo. 15 
*Holders of rec. June 15 
*Holders of rec. Sept. 15 
*Heolders of rec. Dee. 15 
*Holders of rec. June 15 
*Holders of rec. June 30 
*Holders of rec. June 30 
Holders of rec. July 6 
Holders of rec. July 20 
*Holders of rec. Aug. 25 
*Holders of rec. Nov. 25 
*Holders of rec. June 30 


*Holders of rec. July 3 
Holders of rec. July 2 
Holders of rec. July 2 
Holders of rec. July 2 


Holders of rec. Dec. 16a 
Holders of rec. July 6a 


Holders of rec. July 6a 
6 


Holders of rec. Oct. 2a 
Holders of rec. July 32 
Holders of rec. Sept. 106 
Holders of reo. Dec. 206 


5 
*Holders of rec. June 30 


Holders of ree. July 15a 
Hoiders of rec. July 15 
Holders of rec. July 10a 
Holders of rec. Aug. 74 
Holders of rec. Aug. 7a 
Holders of rec. July la 
*Holders of rec. July 20 
Holders of rec. July 3a 
Holders of rec. July 3a 
Holders of ree. July lla 
Holders of rec. July lia 
*Holders of rec. July 22 
*Holders of rec. July 22 
Holders of rec. July 3 


Holders of rec. June 26 


Holders of rec. July 21a 
*Holders of rec. July 8 
*Holders of rec. Sept. 10a 

Holders of ree. Dec. 10a 
*Holders of rec. July 1 

Holders of rec. July 15a 
*Holders of rec. June 30 


Holders of - Nov. 30 

Holders of June 25 

Holders of July 31 

Holders of June 30 
*Holders of June 30 
*Holders of June 30 
*Holders of June 30 
*Holders of Sept. 20 
*Holders of 


Holders o 
Holders o' 


*Holders of rec. June 30 
*Holders of rec. Sept. 20 
Holders of rec. July 15 
*Holders of reo. Sept. 15 
*Holders of rec. Des. 15 
Holders of ree. June 30a 
Holders of rec. June 30a 
*Holders of rec. July 1 
Holders of rec. July 15 
Holders of rec. July 18a 
Holders of rec. Sept. 20 
*Holders of rec. Aug. 10 
*Holders of rec. Nov. 10 
*Holders of rec. Sept. 24 
*Holders of rec. Dec. 24 
Holders of rec. July 20a 
Holders of rec. Aug. 5 
Holders of rec. July 154 
Holders of rec. July l5a 
Holders of rec. June 20 
*Holders of rec. Aug. 20 
*Holders of rec. Nov. 20 
*Holders of res. Aug. 20 
*Holders of ree. Nov. 26 
Holders of rec. July 10 
*Holders of rec. July 31 
*Holders of rec. June 23 
*Holders of rec. June 23 
*Boldere of rec. Sept. 15 
Holders of res. June 1546 
Holders of res. July 10a 
Holders of rec. July Ja 
Holders of rec. July 15a 
*Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. July ia 
Holders of rec. June 30 
*Holders of ree. June 30 
Holders of rec. Aug. 31 
rec 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 


aed 


f rec. June 25 
*Holders of rec. Sept. 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. July 15 
Holders of rec. July 20¢ 
Holders of rec. Aug. 20a 
Holders of rec. June la 
*Holders of rec. Aug. 1 
*Holders of rec. Nov. 1 
*Holders of rec. Sept. 19 
*Holders of rec. Dec. 19 
*Holders of rec. Sept. 1 
*Holders of rec. June 30 
*Holders of rec. Sept. 1 
*Holders of rec. Dec. 1 
Holders of rec. July 154 
Holders of rec. July 154 
Holders of rec. July 15a 
Holders of rec. July 15a 


Holders of rec. May 22 
Holders of rec. July 3 











Holders of rec. 





Miscellaneous (Continued). 
City Union ca , com. (Quar.)........ 
quar 


Commercial Diset., Los aS 
ser 3 (C. G.), Fra stole pref. (quar.)... 


ewe www www eeeee 


M 
Stock div. (P sh. for each 20 held)... 
Consolidated Royalty Oil (quar.)...... 
Corn Products Refining, com. (quar.).-. 
Common (extra) ......-.cccsecccoee 
Preferred (GQGA?.) .. .cccccncscssccee 
Creamery iy Mfg., com. (qu.)--- 
Preferred (quar.)---..-------..---- 
Cresson Consal. Gold Min.&Mill. (qu.)- 
Crum & Forster, com. (quar.)........-. 
Crunden-Martin Mfg-........----.... , 
Cudahy Packing Co., com. (quar.)..... 
Curtis hone yp ome oa (monthly) ....* 
Pretarreg (QUBl.) << ccccccesscccesose 
Davidson = tae ak COURT) cussndenna 
quar ) 


Preferred (quar 
Necker (Alfred) 4 & Cohn. pref. (quar.}-. 
Dennison Mfg., pref. (quar.)..-.-..... 
Debenture stock GREE) 4 on cdsiancss 
Dr. Pepper Co., common (quar.)....... 
COMOG CER ) .ccccocccnctencates 


Dominion Tar & Chemical, pref. (qu.).. 
Dominion Textile, Ltd., pref. (quar.).--. 
DuPont (E. I.) deNemours & Co.— 
Debenture stock (quar.)......-...-- 
Eastern Dairies, Ltd. , oom. (quar.).... 


$5 prior pref. (quar.) sicihimibeiae alsine 
Eaton Axle & Spring, com. (quar.)_.... 
Economy Grocery Stores (quar.)......- 


Electrical Securities Corp., $5 pret.(qu.) 
Ely & Walker Dry Goods, first pref...- 


Finance Co. of Am. Balt., com.A&B(qu.) 
7% preterred (quar.)...........---- 
7% preferred class A (quar.)....-...- 

Firestone Tire & Ly nda com. frm WGK 

Fishman (M. H.) Co 
Preferred A & B (quar.) id cities hee 

Food Machinery Corp., com. (quar.)..- 
644% preferred (monthly)-.-....... 
64% vreferred (monthiy).......... 
644% vreferred (monthly) -_-........ 

Foundation Co. of Canada, com. (qu.).. 

Fox Film Corp., com. A & B (quar.)..-.. 

Galland < raped Laundry (quar.)-_--- 

Garguae theaver Co., pref. (quar.).-..- 

General Electric, common (| & ee 
Special stock (quar.)....------.--.. 

General Motors Corp., pref. (quar.)-.-- 

General Public Service, $6 pref. (quar.) - 


$5.50 preferred (quar.).......-.... *1$ 


General Realty & Utilities, pref. (quar.). 
Gibson Art Co., common quar.)....... 

Common (q uar. RESET a 
Gillette Safety Razor, pref. (quar. - | SOA 
Gimbel Bros., pref. (quar.)............ 
Globe Discount & Finance, com. (quar.). 
Globe Knitting Works. pref_......-... 
Gold Dust Corp., common (quar.)..... 
Goodyear Tire & Rubb., com. (quar.)_. 
Gotham Silk Hosiery, 7% pref. (quar.) 
Granby Consol. Min. Smelt. & Pow. (qu) 


CRG Ths. nuadendeundnctencacons 
Participating preferred... ......--.-. 
Participating preferred (extra) _....-- 
Gruen Watch, pref. (quar.).-......-.-- 
Hamilton Woolen, com........------- 
Harbison-Walker Refrac., pref. (quar.)-_ 
Hart, Schaffner & Marx, com. (quar.).. 
Common (quar.)..--.- 
Hathaway Bakeries, Inc., “pt. a. B (qu. ) 
Hercules Powder, pref. (quar.)...-.-.-. 
Hershey Chocolate, com. (quar.)...--.-- 
to gk er 
Hewitt Bros. Soap, pref. (quar.).--...-. 
Ot CE a sca cnodcasenances 
Heyden Chemical, com. (quar.)....---. 
Hibbard, Spencer, Bartlett Co. (m'thly) 


Ml ptbitaiihnndodatacceontvewoe 


 cdntdnenevs cncecseccotsces 
Hollinger Consol. Goid Mines........-.. 
Holly Development (quar.)--....-.---. 
Honolulu Plantation (monthly) ...--.-.-- 
Horn & Hardart Co. of N. Y., com. (qu.) 
Household Finance, com. A & B (qu.)-.. 
Participating, pref. (quar.).........-. 
Howe Sound Co. (quar.)......-.-..--- 
Howes Bros., 7% preferred (quar.)....- 
7% preferred (quar.).........--.--- 
6% preferred (quar.)....--...-.-..-- 
6% preferred (quar.)....-.. -----..- 
Humberstone Shoe, common (quar.).-- 
Iilinois Brick (quar.)......----------- 
Queerty «ncn cee cccencccconcces< 
Imperial Sugar, Ma pref. (quar.).-.---..- 
$7 preferred (quar.)....-.-.-------- 
Incorporated hevoubens eS OS 
1... eee 
Industrial & Power Securities (quar.).-.- 
CORON. en Uc auneoeus coonwe 
Insull Utility Investments, com. (qu.)-- 
Insurance Investment Corp., pref. (qu.) 


Preferred (extra) ...-.-------------- 


Insurance Securities Co., Inc. (quar.)--.- 


Interallied Investing, Corp., GitMscnece 


Internat. Business Machines, com. (qu.) 


International Cellucotton, com. (quar.)- 








July 15|*Holders of rec. June 30 
*Holders of rec. Sept. 30 
Jan 15°32|*Holders of rec. Dec. 31 
July 10/*Holders of rec. July 1 
July 5)|*Holders of rec. June 30 
July 5|*Holders of rec. June 30 
July 15)*Holders of rec. June 30 
July 15|*Holders of rec. June 30 
1|*Holders of ree. July 15 
a 15} Holders of rec. June 23 
Holders of rec. June 23 
*Holders of rec. July 15 

Holders of rec. July 3a 

Holders of rec. July 3a 

Holders of ree. July 3a 
*Holders of rec. July 1 
*Holders of rec. July 1 
*Holders of rec. June 30 
*Holders of rec. July 3 
*+vlders of ree. Aug. 2 

Holders of rec. July 3a 
*Holders of rec. July 20 

Holders of rec. Sept. 194 
*Holders of rec. Sept. 20 
*Holders of reo. Sept. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Aug. 20 
Holders of ree. July 20 
Holders of rec. July 20 
Holders of rec. Aug. 16 

Holders of rec. 


5 

g 

a 
AE 
segs 


jes] 
eof 
a 
53 
ae 
33 
oe 
g 
8 


Holders of rec. July 
Holders of rec. June 30 


Holders of rec. July 10a 
Holders of rec. June 30 


o 


1 
*Holders of ree. June 30 


Holders of ree. June 30 
Holders of rec. June 30 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. Aug. 31 
*Holders of rec. July 15 
Holders of rec. July 1 
*Holders of rec. June 30 
*Holders of rec. June 15 


3 

3 
*Holders of rec. Aug. 5 
*Holders of rec. July 20 
*Holders of rec. Oct. 20 
*Hold. of rec. Jan. 20 "32 
Holders of rec. July 6 
Holders of ree. July 6 
Holders of rec. July 6 

Holders of rec. July 3a 
1 

30a 


*Holders of rec. July 
Holders of rec. June 
*Holders of rec. July lu 
*Holders of rec. Aug. 10 
*Holders of rec. Bent. 10 
Holders of rec. July 31 
Holders of rec. June 30a 
*Holders of rec. Aug. lo 
*Holders of rec. Nov. 15 
*Golders of rec. July 20 
Holders of rec. June 264 
Holders of rec. June 26a 
Holders of rec. July 64 
*Holders of rec. July 10 
*Holders of rec. July 10 
Holders of rec. June 20a 
*Holders of rec. Sept. 19 
*Holders of ree. Dec. 19 
Holders of rec. July la 
*Holders of rec. July 15 
*Holders of rec. July 1 
*Holders of rec. Juiy 7 
Holders of rec. July 10a 
Holders of ree. July 3a 
Holders of rec. July 10a 
Holders of rec. July 17a 








a We July 15)*Holders o 


#134 | Jan1°32|*Holders 
62%e July 15' Holders 





\*Holdere of rec. June 29 
|\*Holders of rec. Sept. 30 
|* Holders of rec. Dec. | 
1 

1 

1 

29 


‘ Deo. 15\*Holders of rec. Aug. 
30c.|Aug. 15'*Holders of rec. Aug. 


50c.|Aug. 15,*Holders of rec. Aug. 
1|*Holders of rec. July 


Holders of rec. July 104 


*Holders of rec. July 25 


- 1)\*Holders of rec. Sept. 20 
Jan1°32|*Holders of rec. Dec. 20 
, 1} Holders of rec. July 15 
July 31| Holders 7 rec. July 24 
.|Aug. 28] Holders of rec. Aug. 28 


.|\Sept. 25) Holders of rec. Sept. 18 
5e.|July 15) Holders of ree. June 30 
f rec. June 30 
25c.|July 10|*Holders of rec. June 30 
1}*Holders of rec. July 11 

July 15| Holders of rec. June 30a 

July 15| Holders of rec. June 30a 

July 15} Holders of rec. June 

*Holders of rec. Sept. 20 
*Holders of rec. Dec, 20 
*Holders of rec. Sept. 20 
*Holders of ree. Dec. 20 
1} Holders of rec. July 15 
July 15)*Holders of rec. July 3 
Oct. 15)*Holders of rec. Oct. 3 
1|*Holders of rec. Sept. 20 
Jan1°32|*Holders of rec. Dec. 20 
15|*Holders of rec. June 18 
15|*Holders of rec. Sept. 21 
- 1}*Holders of rec. Aug. 1 
1|*Holders of rec. Nov. 1 
15|* Holders of ree. June 15 

S *Holders of rec. June 12 
15} Holders of rec. June 30 
15| Holders of rec. July 10 

10| Holders of rec. June 20a 
. 1)*Holders of rec. Sept. 25 
Jani °32|*Holders of rec. Dec. 25 
1)*Holders of rec. Sept. 25 

of rec. Dec. 25 

of ree. June 204 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
International Match, com. (quar.)....-. $1 July 15| Holders of rec. June 25a | Niagara Arbitrage Corp. (No. 1)..-..--. *20c.|Aug. 1/|*Holders of rec. July 25 
erred (quar.)......- $1 July 15| Holders of rec. June 25a | Niagara Share Corp. of Md. (quar.)....|  10c.|July 15| Holders of reo. June 25 
ss Nickel of Can., pref. (quar.)..| 134 |Aug. 1] Holders of rec. July] 2a | Nimeteen Hundred Corp., ci. A (quar.)..| *50c.|Aug. 16|*Holders of rec. Aug. 1 
nk, pref. (quar.)....| 135 |Aug. 1| Holders of rec. July 13a Ee I WD Beatie ee *50c.| Nov. 15|*Holders of rec. Nov. 1 
erred...... 3 {July 15) Holders of rec. July 3a | Northern Securities Co_.............. 4% |July 10} June 20 to July 10 
Internat. Shoe, pref. (monthly) --.-.---- *50c.|Aug. 1|*Holders of rec. July 15 | Northland Greyhound Lines, pf. (qu.).*| $1.625|Oct.' 1|*Holders of rec. Sept. 20 
. Preferred (monthly)...........---.- *50c.|Sept. 1|*Holders of rec. Aug. 15 Northwest Engineering (quar. AE: *25¢.|Aug. 1|*Holders of rec. July 15 
Preferred (monthly)......-........- *50c.\Oct. 1)|*Holders of rec. Sept. 15 Ohio Brass, com. A & B (quar.).-...-. 50c.\July 15} Holders of rec. June 30 
Preferred (monthly) -...............- *50c.|Nov. 1|*Holders of rec. Oct. 15 BPONS SOUS on, vate sictwdninweaiinn 1% |July 15| Holders of rec, June 30 
Preferred (monthly) ........-.--..-.- *50c. . 1|*Holders of ree. Nov. 15 | Oliver United Filters, class A (quar.)...| *50c.|Aug. 1|*Holders of rec. July 20 
Intertype Corp., com. (quar.).......- 25c.|Aug. 15| Holders of rec. July 314 Tobacco Plantations, pret. (qu.)} 1 Ee LF sa eee Sabesdeeeade 
Jewel Tea, Inc., com. (quar.)-.-.--.---- $1 July 15) Holders of rec. July 14 Preferred (quarterly) ............__. 1 eke ge Sec a ae oak 
Johns-Manville Corp., com. (quar.)-._- 75e.|July 15) H of rec. June 244 Preferred (quarterly) ..............-. 4 SRR EEE eo wkcte resets bute be 
Kalamazoo Vegetable Parchment (qu.)_.| *15¢./Sept. 30|*Hoiders of rec. Sept. 19 Otis Elevator, common (quar.)........ 62%c| July 15| Holders of rec. June 30a 
CG itiiiicitaninne scnemene *15c.| Dee. 31|*Holders of ree. Dec. 21 TORING CN Ona dwcbncncdtunten 1% |July 15| Holders of rec. June 30a 
Kaufmann Dept. Stores, com. (quar.)..| *25¢.|July 28|*Holders of rec. July 10 Packard Electric (quar.).............. 25c.|July 15| Holders of ree. June 30a 
Kaybee Stores, Inc., common (quar.)...| 15¢.|July 15} Holders of ree. July 1 | Pan-Amer. Petr.& Transp.,com&comB| 40c.|July 20) Holders of rec. June 30a 
Kelsey Hayes Wheel, pf.,ser.W.W. (qu.).| 13% |Aug. 1] Holders of rec. July 21 Parke, Austin & Lipscombe, pref. (qu.)| *50c.|July 15|*Holders of rec. July 1 
Preferred ser. K. H. (quar.).---.--.- 1% |Aug. 1|*Holders of rec. July 21 | Peabody, Coal, pref. (quar.)-.-.-.-.-- *134 |Aug. 1|*Holders of rec. July 15 
Kemper-Thomas Co., com. (quar.)....| *75¢ |Oct. 1!|*Holders of rec. Sept. 20 Peabody body Engineering, (quar.)....| *1% |Sept. 30)*Holders of rec. Sept .20 
CE CE Pon ntn nek oe conowes *750 |J’n 1°32|*Holders of rec. Dec. 20 PRONTO CONOR Vik ing entvapamiecnms *1% |Dec. 31|*Holders of rec. Deo. 30 
TE? 5 inn bcncubsseneeaus *1% |Sept. 1/*Holders of rec. Aug. 20 Peaslee-Gaulbert Corp., pref. (quar.)...| *1% |Oct. 1)|*Holders of rec. Sept. 25 
ee Os ei eee. *1% |Dec. }|*Holders of rec. Nov 20 Peck Bros. & Co., pref. (quar.)........ *37\%clJuly 10)*Holders of rec. June 30 
Keystone Steel & Wire, 9m (quar.)...| *1% |July 15|*Holders of rec. June 39 | Penn Federal Corp., pref. (quar.)..-.-- *1% |July 1)*Holders of rec. June 20 
Knott Corp., com. (quar.)....-....-... *cec25c.|July 15|*Holders of rec. July 3 Penn Investment Co. (Phila.)........- *2 July 2)|*Holders of rec. June 16 
Knudsen Creamery. clA y B (quar.)....|*37 4c|Aug. 20|*Holders of rec. July 31 "alpen Ga & Sec. pf. (qu.)|*624c|Sept. 1|*Holders of rec. Aug. 15 
Kroger Grocery & Bak., 2nd pref. (qu.)_| *1% |Aug. 1|*Holders of rec. July 21 PE CR oh 0 cas mwadaeaanommnl *62%e . 1|*Holders of rec. Nov. 15 
Land & Bidg. Investing Corp., Peecede 3% |July 15) Holders of rec. June 30 Penmeytvente | Industries, Inc. pref. (qu.)| *1% |Aug. 1|*Holders of rec. July 15 
Landis Machine. commen (quar.).....- 76c.|Aug. 15| Hoiders of rec. aug. § SeMNOE (NUE 26 so dacadsbsbivaia *11%4 |Nov. 2)*Holders of rec. Oct. 15 
6 cena eaekews 75¢c.|Nov.15| Holders of rec. Nov. 5 Pennsylvania Salt Mfg. (quar.)..-.--.. 75¢.|July 15| Holders of rec. June 30 
Lg ee eee *13%{ |Sept. 15|*Holders of rec. Sent. 5 Petroleum Landowners Corp. (monthly)| *25c.|July 15|*Holders of rec. June 30 
I GREED . . . . c:ninen oem emeinees *1% | Dec. 15|*Holders of rec. Dec. 5 Phila insulated Wire. .. .. <ccocaccsue $1.50|Aug. 1} Holders of rec. July 15 
Lane Bryant, Inc., pref. (quar.).......- 1% |Aug. 1) Holders of rec. July 15 Phoenix Finance Corp., pref. (quar.)....| *50e.|July 10|*Holders of rec. June 30 
Langendori United Bakeries, cl. A (qu.)| *50c.|July 15)*Holders of res. June 30 Pe CEES. cits tinenossbance *500.\/Oct. 10)/*Holders of rec. Sept. 30 
Larus & Bro. Co., preferred (quar.)....| *2 Oot. 1/|*Holders of reo. Sept. 23 Preferred (quar.) - - - - *500.|Jn10°32|*Holders of rec. Deo. 31 
Lehigh Coal & Navigation, com--..-.-. 30c.|Aug. 31| Holders of rec. July 31 Pitney-Bowes Postage Meter (in stock)..| *¢2 . (1\*Holders of rec. Sept. 15 
Limestone Products, 7% pref. (quar.)- = *62 be . 1)|*Holders of rec. Sept. 15 Pittsburgh Screw & Bolt (quar.)........ 17 %elJuly 25) Holders of rec. June 30a 
7% preferred (quar.).....-.-.----.- *6§2 Ke! Jani '32|*Holders of rec. Dee. 15 Plymouth Cordage (quar.)............ *1% |July 20\*Holders of rec. June 30 
7% preferred (quar.)........--.-..- *6§2 Kc) Aprl’32|*Holds. of ree.Mar 15 ’32 Porto Rican Amer. Tobacco, cl. A (qu.)| 50c.|July 10} Holders of rec. June 20a 
Link-Belt Co., com. (quar.)....-.--..-. 50c.|Sept. 1) Aug.16 to Aug. 31 Premier Shares, Inc. (quar.)........... 18342| July 15) Holders of rec. July 
Liquid Carbonic Corp., com. (quar.)...| 75c.;Aug. 1] Holders of rec. July 20 Procter & Gamble Co., 8% pref. (quar.).| 2 July 15| Holders of rec. June 254 
Lock Joint Pipe Co., pref. (quar.).---- *2 Oct. 1|*Holders of rec. Oct. 1 Producers Royalty, com. (quar.) (instk.)| 244 |July 15) Holders of rec. June 30 
PeeeTes (GUO)... ccsncsnddoncés .| 2% Des. 3)|*Holtders of rec. Dec. 3) Prudential Investors, Inc., $6 pf. (qu.)-.| *$1.50|July 15|*Holders of rec. June 30 
Loews, Inc., preferred (quar.).-------- ‘ " Holders of rec. July 31a | Pullman, Inc. (quar.).......---.------ $1 |Aug. 15} Horders of rec. July 24a 
Loew's (Marcus) Theatres, (Tor.) pref..| 3 J Holders of rec. June 30 Quaker Oats, com. (quar.)..........-. *$1 |July 15|*Holders of rec. July 1 
Loose-Wiles Biscuit, com. (quar.)-.--..- Holders of rec. July 17a Preferred (quar.).....----.-------- *1% |Aug. 31)*Holders of rec. Aug. 1 
Common (extra) -..-.-------....... Holders of rec. July 17a | Queen City Petrol Prod., 7% pref. (qu.).| *1% |July 14)*Holders of rec. July| 1 
Lord & Taylor, 2nd pref. (quar.)---.-- Holders of rec. July 17a | Railway & Util. Inv. $3 is pt. (qu.)..--- 43%c.|July 9] Holders of rec. June 27 
Lucky Tiger Combination Gold Min.— $3 preferred (quar.).....-.........- 7\%ec.\July 9| Holders of rec. June 27 
CI. ccman ncawccscdooencsnoes *Holders of rec. July 10 | Randall Corp., class A (QURED 6 icctnenene *50c.|Aug. 1|*Holders of rec. July 25 
Common... . <2. --2--2cccesenoee-e 20|*Holders of rec. Oct. 10 | Republic Stamping & — com..(qu.)| 40c. |July 10] Holders of rec. July 1a 
GORI 5 «onc oe wctawncutndcnccence *Holders of rec. Jan. 10 | Republic Supply Co. (quar.)..-.-.-.-- 75e. . 15| Holders of rec. Oct. 1 
CE .. < ncndvenventibeeranbaded *Holders of rec. Apr. 10 Revere Copper & Brass, pref. (quar.)...| *13%4 |Aug. 1)*Holders of rec July 10 
Sacmenaien Co., preferred (qufar.)..- *Holders 91 rec. Sept.21 Rollins Hosiery Mills, pref.(quar.)..-- *90c.|Aug. 1|*Holders of rec. July 15 
Preferred (quar.) . - - *Holders of rec. Dec, 22 Russel! Motor Car., common (quar.)...| 75c.|Aug. 1) Holders of rec. July 15 
MacAndrews & Forbes, “com. (quar. ‘eae Holders of ree. June 30a Preferred (QUaP:) < ono ccscocoscceccs 1% |Aug. 1) Holders of rec. July 15 
Preferred (quar.)-....-.-..---------- Holders of ree. June 30a | Ruud Manufacturing common (quar.)..| *50c.|Aug. 1|*Holders of rec. July 20 
Mactadden Publications, $6 pref-.--.- Holders of rec. June 30 Gomme (GE68D 0000 ccccedeccancens *50c. Nov. 1)*Holders of rec. Oct. 20 
MacKinnon Steel Corp., Ltd., pf. (qu.) Holders of rec. July 15 | St. Joseph Lead Co. (quar.)........--- 25c. Sept.21| Sept.11 to Sept. 21 
Macey (R. H.) & Co., com. (quar.).....- Holders of rec. July 24a CI on x Liki ini tein itn tiple ania as 25¢e.|Dec. 21| Dec. 11 to Dec. 21 
Madison Square Garden a (quar.)...- Holders of rec. July 6a | Saranac Pulp & Paper. stock dividend -. | *¢5 Sept. }|/*Holders of rec. Aug. 15 
Magma Copper Co. (quar.)-.--------- 5| Holders of rec. June 30a | Savage Arms, 2nd pref. (quar.).....-.. *1% |Aug. 15|*Holders of rec. Aug. 1 
Magnin (1.) & Co., Pade (quar.).... *Holders of rec. June 30 Schnebbe Fire Protect-Eng., com. (qu.)_|*12%c|July 15|*Holders of rec. July 1 
6% preferred (quar.) Kiheseccuoenwes *Holders of rec. Aug. 5 Chat A CURE.) ci ciccadnndssicecias *60c.|July 15|*Holders of rec. July 1 
6% preferred (quar.)..-.---------- *Holders of rec. Nov. 5 $3 preferred (quar.).--...-.-.-.-..- *75¢.\July 15|*Holders of rec. July 1 
Mansfield Theatres, pref..-.---------- *Holders of rec. June 30 Scott Paper Co., pref. A (quar.).....-.- 1% |Aug. 1| Holders of rec. July 17 
Marathon Rasor Biade, Inc. (monthly) - *Holders of rec. Juty 1 Preferred B (QUa?.) -.0.-cccccccccce 1 Aug. 1] Holders of rec. July 17 
SE Lin nnedcaiecnmmnbomainden *Holders of rec. Aug. 1 Seagrave Corp., com. (quar.)......-.-. 15e.|July 15) Holders of rec. June 30a 
BEE po cnccccescecenensnececess *Holders of rec. Sept. 1 Sears, Roebuck & Co., com. (quar.)....] 6244c|/Aug. 1) Holders of rec. July 94 
ET «cktinicneicech dicen cite daberditiaiahg italia *Holders of ree. Oct. 1 Seeman Bros., com. (quar.)_..-....-.-- 75¢.| Aug. Holders of rec. July 15 
DID: «s: csuiclitneetnibents dete cickintnchaomentes ‘ *Holders of ree. Nov. 1 Service Station, Ltd., 6% pref. quar.).| 1% |Aug. 1) Holders of rec. July 15 
NE a5 252% tn ak Opomemee i *Holders of rec. Dec. 1 6% preference, series A (quar.)....-- *1\%% |Aug. 1|*Holders of rec. July 15 
Marchant Calculating Machine.------- *35¢.|\July 15|*Holders of ree. June 30 | Shattuck (Frank G.) Co. (quar.)....-- 25c.\July 10} Holders of rec. June 20a 
May Department Stores, com. (quar.) -- Holders of rec. Aug. 15a | Shaw-Walker Co., preferred------..---- *3% |July 5|*Holders of rec. June 30 
McCall Corp. (quar.)..-------------- Holders of rec. July 20a | Sheaffer (W. A.) Pen Co., common... |*$1 Sept. 15|*Holders of rec. Sept. 1 
McColl Frontenac Oil, pref. (quar.)-...| 1% — 15| Holders of ree. June 30 Preterred (qQua?.) ... oc ccnccccnncccus- *2 July 20|*Holders of rec. June 30 
McCrory Stores Corp., pref. (quar.).-- Holders of ree. July 20a IEE, Sc nviidibtenccanisncans *2 Oct. 20|*Holders of rec. Sept. 20 
McKee (Arthur G.) Co., class B (qu.)- ._|*87 4c¢ Oct. 1\*Holders of rec. Sept. 20 Shenandoah Corp., conv. pref.(qu.).... %b |Aug. 1' Holders of rec. July 3 
Merchants & Mfrs. Secur., pf. (quar.)-.|*87!<¢|July 15|*Holders of ree. July 1 | Southern Franklin Process, pref. (qu.)-., *134 |July 10 *Holders of rec. June 30 
Metal Textile Corp., partic. pf. (quar.).| 814¢.|Sept. 1| Holders of rec. Aug. 20 Southland Royalty (quar.)..-...-.-... *5c.\July 15|*Holders of rec. July 1 
Metal Thermit Corp., com. (quar.)..-..- *$1.50;Aug. 1)\*Holders of rec. July 20 (A. G.) & Bros., com. (quar.)| 50c.|July 15) Holders of rec. June 30a 
Mexican Petroleum, pref. (quar.)..--..| 2 July 20) Holders of rec. June 30a | Spicer Mfg., pref. A (quar.).-..-----. 75¢c.\July 15| Holders of rec. July la 
Mickelberry’s Food Productsa— Standard Coosa Thatcher, pref. qu.)..| *134 |July 15|/*Holders of rec. July 15 
Common (payable in com. stock)..._| *f/2% | Aug. 15|*Holders of rec. Aug. 1 Standard Oil (Ohio) pref. quar.)------ 1% |July 15) Holders of rec. June 30a 
Common (payable {n com. stock) ..._| *f24% |Nov. 16|/*Holders of rec. Nov. 2 Stand. Wholesale Phos. & Acid Wks.(qu)| *30c.|July 15|*Holders of rec. June 30 
Minnesota Valley Can, pref. (quar.)-...| *134 |Aug. 1/*Holders of rec. July 20 Stanley Works, com. (quar.)...---.---- *50¢ |July 1|*Holders of rec. June 13 
Preferred (quar.)...--.----------.-- *1% |Nov. 1'*Holders of rec. Oct. 20 DS Era ey *37 4c| Aug. 15|*Holders of rec. Aug. 1 
Preferred (quar.)..-...-.-...----..- *1% |Feb1'32 *Holders of rec. Jan. 20°33 | State Street Investment (quar.)..-.-----. *75¢c.\July 15\*Holders of rec. July 1 
Missouri Portland. Cement (quar.)...-- 50c.\July 31; Holders of ree. July 16 Steel Co. of Canada, com. & pfd. (quar.)| 43%c|Aug. 1| Holders of rec. July 7 
Mitchell (Rebert) Co., Ltd., com. (qu.) 25e.|July 15| Holders of rec. June 30 Stein (A.) & Co., pref. (quar.)......--. 1% |July 1} Holders of rec. June 15 
Mohawk Investment (quar.) Rnditetnnine *50c.|\July 15|*Holders of rec. July 1 Stetson (John B.) Co., pref..-...-.-- *$1 July 15!*Holders of rec. July 1 
Monarch Mtge. & Inv., pref. (quar.)...-| 2 July 15) Holders of ree. June 30 Stix Baer & Fuller, pref. (quar.).----.-- *43%c Sept. 30|*Holders of rec. Sept. 15 
Morris (Philip) & Co., Mab tbdecten 25c.|July 15| Holders of rec. July 1 Preferred (quar.)...-...-...--.----- *43%c| Dee. 31|*Holders of reo. Dec. 15 
Munsingwear Corp., com. (quar.)------ 50c.|Seps. 1} Holders of rec. Aug. 14a | Stone & Webster, Inc. (quar.).--......- 75¢.|July 15| Holders of rec. June 16a 
Common (quar.)........--2.c-2-0-- 5Bc.|Dec. 1; Holders of rec. Nov. 16a | Superheater Co. (quar.)---.---.---.--- 62 4c. July 15| Holders of rec. July 3a 
National Biscuit, com. (quar.).-------- Holders of rec. June 196 | Sweets Co. of America, Inc. (quar.).---- . ns Holders of rec. July 15 
Common (quaf.) .....--.-.--.----.-- Holders of rec. Sept. 18a | Swift International_.--..-.----------- *Holders of rec. (July 15 
Preferred (quar.)....------..-.---- Holders of ree. Aug. 14a | Telautograph Corp., com. (quar.)..---. 1] Holders of rec. July 15¢ 
National Carbon, pref. (quar.)--.-.---- Holders of rec. July 20a | Thatcher Mfg., conv. pref. (quar.)-.---- Holders of rec. Aug. 5 
National Distillers Products, com. (qu.) Holders of ree. July 15a | Tobacco Products Corp., class A (quar.) Holders of rec. July 24 
National Fireproofing, pref. (quar.)---- Holders of rec. July i Tooke Bros., Ltd., pref. (quar.).------ Holders of rec. June 30 
Nat. Guar. & Fin., ist & ind pref. (qu.) *Holders of rec. July 10 Toronto Elevators, Ltd., 7% pref. (qu.) 5|*Holders of rec. July 1 
National Industrial Loan Corp.(mthly .) - *Holders of rec. June 38 Transamerica Corp. (quar.)...-------- Holders of rec. July 64 
National Lead, preferred B (quar.)-_---- Holders of rec. July 174 | Transue & Wms. Steel Forg. (quar.)-.-- Holders of rec. June 30a 
National Short Term Securities— Truscon Steel, com. (quar.).....--..-- Holders of rec. June 25a 
Common A (quar.)----------.------ Holders of rec. July 10 Cities GUE J acide ocacccsscecic Holders of rec. Sept. 25a 
Preferred (quar...--.-------------- Holders of rec. July 10 Preferred (quar.).--.-------------- *Holders of rec. Aug. 21 
Neilson (Wm.), Ltd., pref. (quar.)--.-- *Holders of rec. July 1 Trust No. 100 (quar.)---------------- *Holders of rec. June 30 
Neiman-Marcus Co., pref. (quar.).---- *Holders of rec. Aug. 20 | Tuckett Tobacco, pref. (quar.)-----..- Holders of rec. June 30 
Preferred (quar.)_ .-----------.--.-- *Holders of rec. Nov. 20 Twenty Wacker Drive bids. “a3 (qu.)-- *Holders of rec. June 30 
Neptune Meter, preferred (quar.)-...--- Holders of rec. Aug. 1a | Ulen & Co., com. (quar.)------------- Holders of rec. July 1a 
Preferred ee: dinstevedudbiwsnnss Holders of rec. Nov. 1a | United Biscuit of ae. com. (qu.).- Holders of rec. Aug. 154 
New England G _ Preferred (quar.)-....---.---.-..--- Holders of rec. July i166 
Com. (1-100 mare in pref. A stoek) -- *Holders of ree. July 14 | United-Carr Fastener, common--...---- Holders of ree. July y 
Com. (1-100 share in pref. A stock) -- *Hold. of rece. Jan. 14°32 United Cigar Stores of Amer., pref. (qu.) Holders of rec. July 104 
$7 preferred (quar.)......---------- *Holders of ree. Sept. 20 Preferred (quar.)-----.------------- Holders of rec. Oct. 9a 
$7 preferred (quar.)....-.---.------ *Holders of ree. Dee. 20 United Piece Dye Works, com. (quar.)-- Holders of ree. Juty 154 
Preferred A (quar.)...------------- *Holders of ree. July 1 eng eS ae Holders of rec. Oct. 15a 
Preferred A (quar.)....------------ *Holders of ree. Oct. 1 eee Clee). ok. wp conasenedadnn Hollers of rec. Sept. 194 
Preferred A (quar.)......---------- *Hold. of rec. Jan. 2 °32 erred (quar.)_...------- Holders of rec. Dec. 194 
New Jersey Zinc (quar.)-------------- 0 Holders of rec. July 20a | United Retail Chemists, pref. (quar.)--. *Holders of ree. June 22 
New York Air Brake (quar.)---------- Holders of rec. July 7a} United Shoe ew: com. (quar.).- Holders of rec. June 16 
N. Y. & Foreign Investing, pref. (quar.) Holders of rec. July 10 Preferred (quar.)-.-.--------------- Holders of rec. June 16 
New York Investors, Inc., ist pref_..--- Holders of rec. July 6 U. 8. Capital, class % special) ..-..-.-. *Holders of rec. June 15 
~~. sem Transit (quar.)-..---.-.---- Holders of rec. June 26 U.S. & Foreign Securities, Ist pref. (qu.) Holders of res. July 1l¢ 
Pas Runde oenhscebeabapeeene~ Holders of rec. June 26 | United States Pipe & Fdy., com. (qu.)-- Holders of rec. June 304 
wentens (J. J.) nae. pref. A (quar.)- Holders of rec. July 16 Common (quar.)..----------------- Holders of rec. Sept. 30a 
Preferred B (quar.)..-.------------- 1| Holders of ree. July 16 Common (quar.)-------------<---- Holders of rec. Dec. 314 
Newhall Bidg. Trust, pref. (quar.).---- 5| Holders of rec. July 1 First preferred (quar.)..---.-------- Holders of rec. June 304 
Northern Discount, pref. A (mthly.)..* 1|*Holders of rec. July 15 First preferred (quar.)..------------ 20| Holders of rec. Sept. 304 
Preferred A (monthly) ~....-..--.--- * 1|*Holders of rec. Aug. 15 Firet preferred (quar.)..---- Holders of rec. Dec. 31a 
Preferred A (monthly)-~....--..---- * 1)*Holders of rec. Sept. 15 U.S. Smelt., Refg. & Mining, com. “(qu.) July 15| Holders of rec. July 24 
Preferred A (monthly) --.-.-..-.---- * 1|*Holders of rec. Oct. 15 Preferred (quar.)------------------- July 15| Holders of rec. July 24 
Preferred A (monthly) -..-.-.....--- * 1|*Holders of ree. Nov. 15 United Verde Extension — (quar.) A Holders of rec. July 26 
Preferred A (monthly) ..........-- * 2|*Holders of rec. Dec. 15 Untversal Leaf Tobacco, com. (quar.)-- ° Holders of rec. July 174 
Preferred C (monthly). ...-.~------ 1|*Holders of rec. July 15 Vapor Car Heating, pref. (quar.)..---- Sept. 10|*Holders of rec. Sept. 1 
Preferred C (monthly) -..........-- 1|*Holders of ree. Aug. 15 Preferred (GUAP.)~<<0- o- on cnccccce= . 10|*Holders of rec. Deo. 1 
Preferred C (monthly) ....-.--.-- ih *Holders of rec. BSept.1b | Vulcan Detinning, com. (quar.)-------- July 20| Holders of rec. July 74 
Preferred C (monthly) ........--.-- *Holders of rec. Oct. 15 Common (GUAP.) <<. cncocccancccecce Oct. 20} Holders of rec. Oct. 7a 
Preferred C (monthly)-.....----.--- *Holders of rec. Nov. 15 Preferred (quar.)------------------ July 20| Holders of rec. July 7¢ 
Preferred © (monthly)... ..--.------ J’n 1°32|*Holders of reo. Dec. 1 Preferred (quar.)------------------ Oct. 20) Holders of rec. Oct. 7a 






































76 FINANCIAL CHRONICLE [Vot. 133. 
Per | When Books Closed. The New York “Times” publishes regularly each week 
Name of Company. om. Foe Days Inclustes. returns of a number of banks and trust companies which are 
Miscellaneous (Concluded; . ; ; 
remedies cake meet )-<e0e o600.\Oct. 1|*Etotders of ree. Bept.'21 not members of the New York Clearing House. The Public 
Warner Co., 201 D (quar ) pinciiienaata ost July 18 Holders of rec. June 300 National Bank & Trust Co. and Manufacturers Trust Co., 
West Coast Oil, pref. (quar.)....--.--- F y ts) of rec. June . : . . 
West Va. Pulp Vr ats 6% pret. au.)-| 1 is Aug. 15 Holders of ree. Aug. i having been admitted to membership in the New York 
6% preferred sch iti phi in ov. olders of ree. Nov. : s 48 
Westchester Title & Trust (quar.)-.---- 60e.|July 7| Holders of ree. June 30 | Clearing House Association on Dec. 11 1930, now report 
Western Grocers, Ltd., pref. (quar.)..--| 1% |July 15| Holders of ree. June 202 | weekly to the Association and the returns of these two banks 
Western Insurance Security, el. A (qu.).|*62%c\| Aug. 1)*Holders of rec. July 15 A , 
Proferred (qUat.)— = - /-———-a-----n=- si ss] Aug. |1]*Holders of ree. July 15 | are therefore no longer shown below. The following are 
Westinghouse Airbrake (quar.).....-..- . July olders of rec. June 30a . ‘ * 
Westinghouse Elec. Mfg., com. (quar.)--| $1 {July 31| Holders of rec. July 6a the figures for the week ending June 27: 
watt to age odes edlntadine Se = prod rf es ro — July oe 
ill & Baumer ndle, com. (quar.)... . Aug. olders rec. Aug. ¥ 
Wilson Line, Inc., 7% pret-.-----.-... 3% |Aug. 15| Holders of rec. July 15 nT ae toon ponte aor HOUSE WITH CLOSING BUSINESS 
—— i , — (quar.) is Sil da on cas biel ease ass. : Moe re - ree. pond oe 7 D D FRIDAY, JUNE 27 1931. 
iOmMOD (Quar.).... -- 2... -2<---<-- ov. ers of ree. s > KS 
Worcester Salt Co., pref. quar.)....-. *1% |Aug. 15|*Holders of rec. Aug. 8 RASA See nee eee Average Figures. 
Worthington Ball, class A (quar.)....-.- *50c.|July 15|*Holders of rec. June 30 
Wrigley (Wm. ) Jr. Co. (monthly).....-. 25¢c.|Aug. 1) Holders of rec. July 20a Loans, OtherCash| Res. Dep.,|Dep. Other 
ba pre oe ewe wnennweneeenceeccoeee ose o ; ey - rec. aus. = Disc. and pom Including|N. Y. and|Banks and| Gross 
CREE on ccnccsuccstecananesscose ° ° olders of rec. ° Invest. ‘old. | Bk. Notes. : q 
7) AN ge ees Ce gan 25¢.|Nov. 2| Holders of ree. Oct. 20a scons iment: Wiecrlie en Mendon. 
Zinke Renewing Shoe Corp., com. (qu.).| *1%4¢.\Oct. 2)\*Holders of reo. Sept. 5 Manhattan— $ $3 $s $s $s 
PRESSE GENE) ccancnsiicacodsccccs *30. . 2\*Holders of ree. Sept. 15 Bryant Park Bk. 1n’ane ner er are P OLE |. aubeda 1,084,000 
* From unofficial sources. ¢ The New York Stock Exchange has ruled that me gman ies > »875| 2,011,955) 2,152,395) 18,709,658 
stock will not be quoted ex-dividend on this date and not until further notice. Brooklyn Nat’l.-| 8,314,400) 15,409) 115,000 508 ,600 548,900! 5,758,100 
t The New York Curb Exchange Association has ruled that stock will not be quoted {| Peoples Nat’l_.-| 6,850,000; 5,000; 106,000 454,000 76,000; 6,630,000 
ex-dividend on this date and not until further notice. 
4 Transfer books not closed for this dividend. 
b Rosenbaum Grain Corp., declared dividends of $1 payable on July 1 in 1931, T MPANIES—A uy 
1932, 1933, 1934, 1935 and 1936. LshadnivdeP aes: 7 eee ee 
4 Correction. ¢ Payabie in stock. 
f Payable in common stock. 9 Payable in serip. h On account of accumulated PR ne oe 5 om pews oui 
pep vminn delay terete thers geertnttinggee Invest. | Cash. . | Elsewhere. | Trust Cos. | Depostis. 
¢ American Commonwealth Power com. A & B dividends are payable in com. A s 
tock at rate of one-fortieth share. Manhattan— $ s s $ 3 
k The dividend of 35c. on — Ry. com. stock is payable out of 1930 earnings | Bank of Europe & Tr| 13 ow 689,670 pe Re ee ee 12,404,100 
and with the $1.65 declared out of 1929 earnings makes $2 payable Aug. 1 on com- | Empire__-....-..---.- ,400 ,044,500 ,060,500| 3,151,300) 77,494,500 
Broo No further dividend oil be paid in 1931 on common stock. Federation. ......-- - 251, = “- + pod ae seo iat aan ager yi 
3 Dividends on common stocks will soptes the purchase of com. Fulton. ....-----.-- A ° ,312, 
stock at the rate of $5 Der shar ‘Shate walons wvinten == is given prior to sone 10 ot ty = - egies, 71,857,372| 5,200,000) 12,634,707} -.--.- -948,1 
m Janteen Knitting Mills pret. stock dividend reported in last weck’s issue as tony Aer eae eet et ee Bae te: aaa Se 4 
Payable y an error. Bayonne N = du ’ , . , , . aad e , t 
n Corporation — Co. pref. dividend is payable in common stock at rate | 1 a AEE 8,365,081 258,711 778,203 306, 8,288,231 
of 1-40th share. lders desiring cash must notify company on or before July 10. - " 


5 Milinins Citas Widnes ms Laan dnes Bane is payable in class B stock. 

r General Realty & Utilities $6 pref. div. will be paid in common stock 60-1000ths 
of a share unless holder notifies company on or before July 1 1931 of his desire to 
take cash, $1.50. 

tA ph-Multigraph July dividend is the first dividend under the new 
name and will be the third payment under the recent consolidation. 

y Internat. Hydro-Elec. System class A dividend is optional, either 50c. cash or 

1 Born share class A stock. Stockholders desiring cash must notify company before 

bb Shenandoah Corp. pref stock dividend will be paid one-thirty-second share 

com. stock unless holder notifies company on or before July 13 of his desire to take 
cash—75c. per share. 

cc Knott Corp. com. div. is payable in cash or two-twenty-fifths share com. stock. 

dd Blue Ridge Co. pref. dividend will be paid 1-32d share common stock unless 
holder notifies company on or before Aug. 15 of his desire to take cush—75c. per sh. 

aa Associated Gas & Electric class A dividend is 1-50th share class A stock. 
Holders have option of taking 1-200th share of $5 pref. or 25c. cash in place of the 
class A stock dividend. The $4 preferred dividend is optional either 1-70th share 
$4 preferred stock or $1 cash. Holders desiring cash must notify company on 
or before July 10. 

ee American Cities Power & Light class A dividend is payable in class B stock 


at rate of 1-32d share unless holder notifies company by July 14 of his desire to 
take cash—75c. 








M Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37 ,753, 100 to surplus and undivided profits, $186,248,000 
to the net Poutoos g deposits and $103,803,000 to the Time 
deposits. We give the statement below in full: 

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 

ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 27 193 


























*Surplus and| Net Demand Time 
Clearing House * Captial. Undivided Deposits, Deposits, 
Members. Profits. Average. Average. 
$ 3 & $ 

Bank of N. Y. & Tr. Co-.- 6,000,000 14,368,800 62,157,000 15,600,000 
Bk. of Manhattan Tr. Co. 22,250,000 54,517,900 259,622,000 54,868,000 
BE. of America, Nat. Assn. 36,775,300 33,423,200 125,432,000 48,140,000 
National City Bank-_.._-_- 110,000,000} 114,744,200/a1,029,061,000| 191,362,000 
Chemical Bank & Tr. Co. 21,000,000} 43,709,8 230,312,000 30,494,000 
Guaranty Trust Co...--. 90,000,000) 208,068,600) 0894,258,000} 154,134,000 
Chat. Phenix N.B.&Tr.Co 16,200,000 16,528,000 151,261,000 33,057 ,000 
Central Hanover Bk.&Tr- 21,000,000} 88,207,800 401,522,000 86,938,000 
Corn Exch. Bank Tr. Co-_ 15,000,000} 32,579,200 171,332,000 36,510,000 
First National Bank...-.- 10,000,000} 115,830,900 262,326,000 23,431,000 
Irving Trust Co.......-.-. ,000, 85,285,400 356,628,000 55,606,000 
Continental Bk. & Tr. Co_ 6,000,000 11,341,900 10,909,000 1,297,000 
Chase National Bank-...-| 148,000,000) 210,812,700) c1,342,366,000| 176,383,000 

First Avenue Bank-......- 500,000 3,897,1 26, 82,000 2,899, 
Bankers Trust Co.._..... 25,000,000} 87,395,200) d436,041,000) 81,802,000 

Title Guarantee & Tr. Co. 10,000,000 24,988,800 - 31,747,000 1,934, 

Marine Midland Tr. Co... 10,000,000 9,551,400 52,082,000 8,018, 
Lawyers Trust Co....... 3,000,000 4,526,500 14,870,000 2,870,000 
New York Trust Co.....- 12,500,000 36,051,800 169,185,000} 42,075,000 
Comm’! Nat. Bk. & Tr.Co. ,000,000 10,013,800 48,876,000 6,265,000 
Harriman N. Bk. & Tr.Co. 2,000,000 2,642,200 25,492,000 6,530,000 
Public Nat. Bk. & Tr. Co. 8,250,000 13,805,400 40.275,000 35,057 ,000 
Manufacturers Trust Co--. 27,500,000} 23,947,700 145,973,000 58,756,000 

Clearing Non-Member. 

Mech. Tr. Co., Bayonne. 500,000 909,700 2,628,000 5,298,000 
TORO .otcnsocsaccse~ 658 ,475,300'1,247,148,000' 6,290,637,000 1,169,324,009 


*As per official reports: 
re ry March 25 1931. 


cludes deposits in foreign branches: 
4037 000; d $59,417,000. 


National, March 25 1931; State, March 25 1931; trust 


@ $290,675,000; b $119,289,000; c $128,- 



























































* Includes amount with Federal Reserve Bank as follows: Empire, $2,625,000 
Fulton, $2,124,600. 














Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ende 
July 1 Prestous June 24 June 17 
1931. Week. 1931. 1931. 
$ $ 

Casals <sipuiinticiewune 93,875,000 —200,000; 94,075,000} 94,075,000 
Surplus and profits...... ,219,000} Unchanged 97,219,000] 97,216,000 
Loans, diso’ts & invest’ts_|1,001,791,000) —5,590 1,007,381 ,000/ 1,007,308 ,000 
Individual deposits......| 618,524,000} +11 "824, 000 -700,000} 619,279,000 
Due to banks........... 145,170,000; +23,398,000| 141,772,000 51,367,000 
Time deposits. ........- 269,655,000 +515,000} 269,140,000} 271,783,000 
United States deposits... 18,667,000 + 5,000 18,662,000 ,696, 
Exchanges for Clg. House} 21,181,000} +5,923,000 15,258,000 18,614,000 
Due from other banks...| 116,574,000} +11,936,000} 104,638,000} 111,701,000 
Res’ve in Jegal deposit’ies 79,809,000 —190,000 79,999,000 81,418,000 
Cash in bank..........- 5,999,000 —173,000 6,172,000 ,075, 
Res’ ve in excess in F.R.Bk 2,768,000 —420,000 3,188,000 3,272,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘“‘Reserve with Federal Reserve Bank’’ and “Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. “Cash 
in Vaults’? is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘“‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.”’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Ended | Week Ended 
June 27 Prevtous June 20 June 13 
1931. Week. 1931. 1931. 
z 3 $ $ 
Cattel. ciiecundaccwas 83,202,000} Unchanged 83,202,000) 83,202,000 
Surplus and profits...--- ,561,000| Unchanged 258,561,000! 258,561,000 
Loans, discts. and invest-_|1 512, 524,000; -—3,179,000/1,515,703,000|1,496,198,000 
Exch. for Clearing House- (947, —4,187,000| 30,134,000! 33,540,000 
Due from banks.-.------ 137,382,000] —4,721,000 142,103,000 163,916,000 
Bank deposits....-.-.-- 225,244,000} 2,587,000) 227,831,000} 248,570,000 
Individual deposits-~.-.-- 767,658,000) —12,886,000| 780,544,000) 763,058,000 
Time deposits.....----- 426,849,000) +2,742,000) 424,107,000) 426,214,000 
Total deposits.....----- 1,419,751,000| —12,731,000)1,432,482,000)1,437,842,000 
Reserve with F. R. Bank.| 118,759,000 —1,325,000 20,084,000! 121,105,000 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 2, and showing the conuition 


In the first table we present the results for the System 


as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 32. being the first item in our department of “Current Events and Discussions 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 1 1931 



























































































































































July 1 1931. | zune 24 1931.| June 17 1931.) June 10 1931.| June 3 1931. | Afay 27 1931.) May 20 1931.|Afay 13 1931.) July 2 193¢@. 
RESOURCES. $ eer $ $ $ $ $ $ $ 
Gola with Federal Reserve agents_...__ 1,933,564,000 1,903,284,000! 1,908,344,000|1,883,674,000) 1,778, 164,000) 1,792,364,000) 1,790,364,000/1,757,864,000] 1,568,014,000 
Gold redemption fund with U.S. Treas. 30,167,000} 30,166,000) 32,666,000 33,114,000} 32,614,000) 32,514,000} 32,514,000} 32,623,000} 36,675,000 
Gold held exclusively agst. F. R. notes! 1,963,731,000 1,933,450,000,1,941,010,000'1,916,788,000) 1,810,778,000) 1,824,878,000] 1,823,378, 000] 1,790,487 ,000} 1,664,689,000 
settlement fund with F. R. Board_.| 514,492,000) 475,278.000} 466,969,000) 492,820,000) 685,115, 579,154,000} 583,418,000] 604,223,000] 610,593,000 
Gold and gold certificates held by banks.| 933,818,000} 973,861,000] 947,310,000} 867,395,000] 863,217,000} 855,241,000] 816,491,000} 815,899,000] 778,127,000 
Total gold reserves..........__-.__-|3,412,041,000 3,382,589,000 3,355,289,000 3,277,003,000|3,259, 110,000 3,259,273,000|3,223,287,000'3,210,609,000 2,993,409,000 
Reserves other than gold_..........._- 167,257,000} 175,059,000 170,985,000} 167,599,000 167,948,000) 173,241,000] 176,615,000} 178,275,000] 157,835,000 
Tota! reserves...............--.._- 3,579,298,000 3,557,648,000 3,526,274,000 3,444, 602,000|3,427,058,000!3,432,514,000|3,399,902,000|3,388,884,000| 3,151,244,000 
epee om EEN: TOR, 65,011,000. 74,422,000! 71,114,000) 74,673,000] 67.930,000} 70,730,000} 75,046,000} 71,461,000} 55,002,000 
Secured by U. 8. Govs. obligations. __ 46,395,000 86,006,000} _ 76,323,000] 77,098,000} 67,140,000] 50,489,000) 49,875,000] 48,832,000} 105,234,000 
Other bilis disoounted_.............- 103,805,000) 111,672,000} 109,065,000) 107,657,000) 105.686,000| 102,363,000] 99,001,000} 96,072,000] 155,179,000 
Total bills discounted__..........._. 150,200,000) 197,678,000} 185,388,000) 184,755,000} 172,826,000) 152,852,000] 148,876,000] 144,904,000] 260,413,000 
Bills bought in open market_.........__ 103,341,000} 106,390,000) 106,814,000} 127,217,000] 134,155,000) 124,501,000] 131,007,000} 153,108,000] 157,485,000 
U. 8. Government securities: | 
| RSS aE 188,395,000) 136,840,000 117,209,000} 77,118,000} 73,715,000} 59,085,000} 59,171,000} 59,015,000} 47,531,000 
Treasury notes._............... 60,741,000) 53,882,000 52,233,000 52,227,000 52,228,000) 52,227,000) 52,231,000) 52,228,000) 236,519,000 
Certificates and bille...............- 414,263,000 427,781,000) 429,562,000 469,679,000] 472,405,000 056, 487,134,000) 487,171,000} 311,903,000 
Total U. 8. Government securities....| 663,399,000! 618,503,000} 599,004,000, 599,024,000] 598.348,000| 598,368,000| 598,536,000] 598,414,000] 595,953,000 
Other seenrities (ses mote)__........---- 10,601,000 8,063. 9,248,000 ,687,000 1,687,000 768,000 767,000 118,000 7,301,000 
PE SED OR BE icncdknncdcthiewcesad | eckn denies 16,700,000] cenccnnncnn| ecececnene| cnwecenenn| cocenewece| secececwce| cocccecece| +220-5---- 
Total bills and securities (see note)....| 927,541,000) 947,334,000} 900,454,000) 912,683,000| 907,016,000) 876,489,000; 879,186,000} 897,544,000] 1,021,152,000 
(see note) 699 698. 698, 699,000 699,000 698, 706, 
15,463,000} 16,492,000} 15,478,000} 19,950,000 
451,313,000] 612,172,000] 642,396,000] 663,567,000 
Bank premises___.............-.----- 58,783,000 .782,000} 58,730,000} 58,618,000 .585,000} 58,580,000} 58,580,000} 68,482,000] 59,561,000 
All other resources aia --| 26,425,000! 22,702,000} 22,692,000 045, *20,917,000, 19,393,000] 19,130,000! 18,760,000} 12,083,000 
Total eee VT 5c dpsadnenilnadiliioas 5,206,496,000 5,127,168,000)5,165,871,000 4,995,801,000] *5,044,674,000|4,925, 181,000) 4,961,207,000 4,993,703,000/4,983,265,000 
¥.R notes in actual sion......-- 1,738,396,000.1,674,189,000,1,668,313,000, 1,641,949,000)] 1,583,574,000 1.551,808,000/ 1,551,458,000/1,528,310,000) 1,432,252,000 
Member banke—reserve account - -_-_. 2,389,211,000 2,457,474,000 2,401, 114,000, 2,397,856,000/2,388,535,000 2,424,670,000'2,410,799,000 2,420,793,000/ 2,406,376,000 
Government._..._....-......------ ,182, 459, .573,000| 14,313,000} *58,482,000} 19,267,000) 15,445,000 .200,000| 24,899,000 
Foreign banks (see mote)_...........- 35,625,000] 19,987,000 5,676,000 6,693, 000: 6,542,000 7,396,000 5,727,000 5,819,000 6,467,000 
Other deposits. .-.-| 34,830,000; 19,918,000} 22,136,000} 21,149,000] 30,379,000) 19,772,000 .553,000} 20,369,000} 36,063,000 
isi aeolian nade ~---/2,500,848,000 2,556,838,000,2,472,499,000 2,440,011,000 2,483, 938,000 2,471, 105,000) 2,452,524,000 2,483, 181,000|2,473,805,000 
availability items_........... 511,815,000; 435,785,000) 564,842,000) 453,037,000} 517,116,000, 442,526,000) 497,812,000, 522,909, 615,924,000 
- 5 | Sara STEER 168,170,000} 168,244,000' 168,325,000} 168,370,000' 168,419,000} 168,428,000 .476,000| 168,453,000! 169,626,000 
PR REN RE Te 274,636,000, 274,636,000 274,636,000] 274,636,000 274,636,000} 274,636,000 274,636,000) 274,636,000 276,936,000 
All other liabilities 12,631,000} 17,476,000} 17,256,000 .798,000} 16,991,000} 16,678,000 -301,000} 16,214,000) 14,722,000 
SORE SATIN FIA A 5,206,496,000/5,127,168,000/5,165,871,000|4,995,801,000] *5,044,674,000) 4,925,181 ,000/ 4,961,207,000 4,993,703,000]4,983, 265,000 
of gold reserves to deposite and 
F. R. note liabilities combined --.---- 80.4% 79.9% 81.0% 80.3% 80.1% 81.0% 80.5% 80.0% 76.7% 
reserves to deposita and 
F. R. note liabilities oo: ed. ...-- 84.4% 84.1% 85.2% 84.4% 84.2% 85.3% 84.9% 84.5% 80.7% 
ent Hability on bills purchased 
for foreign SS kann 335,334,000] 367,700,000) 378,717,000} 370,185,000] 375,331,000} 381,570,000) 383,698,000] 394,907,000} 481,269,000 
Maturtty Dtsirtbutton ef Bitlis and $ $ 3 $ 2 $ $ $ 3 
Short-Term Securtites— 
1-15 days bilis bought in open market-} 52,167,000} 57,073,000} 49,808,000] 52,076,000} 62,110,000] 46,582,000} 50,995,000] 74,812,000} 92,947,000 
1-16 days discounted. .......--.- 82,508,000} 126,332,000} 116,017,000] 116,071,000] 107,645,000} 86,762,000) 83,721,000} 83,371,000] 159,844,000 
days U. 8. certif. of indebtedness.| -.........| ---------- 300, 19,617,000) 22,353,000): o<ccccccce) ccossencee 19,200. 31,188,000 
“ days municipal warrantS...--<<<<| <--<<<<<--] <<-eeecenn| comewecenn| Cocccc cece] eee eee ewes] Se serewces| cmmeeweees| eww eeweees| eee eresece 
16-36 days bills bought in open market..| 18,788,000} 27,832,000) 32,025,000} 39,003,000} 33,242,000) 30,805,000) 36,368,000) 36,598, 31,189,000 
16-30 Gays bills discounted_.....-...-.- 12,509,000} 14,470,000} 15,101,000] 16,426,000} 14,893,000] 13,313,000) 14,460,000} 13,926,000} 19,839,000 
4 days U. 8. —. of indebtedness..| 10,500,000} 15,500,000; 20,500, 39,300,000] 39,300, 65.376,000) 81,866,000) ......civah wsc-ese.e 
a1 30 days bills bought in open matket..| 16,157,000| i7.280,000| ~20,665,000| 30,927,000| 4,418,000] 42,768,000] “35.709,000| 32,877,000] 28,692,000 
31-60 days bills diecounted__........-- 19,765,000} 22,208,000} 20,938,000} 21,433,000} 21,324,000} 23,513,000) 22,806,000) 21,722,000) 32,429,000 
81-60 days U.S. certif. of indebtedness..| 37,550,000} 57,550,000) 31,850,000} 51,350,000} 35,500, 52,300,000} 51,300,000] 133,207, 43,145,000 
31-60 days municipal warranta._.-...-- 76,000 63, ee” kT | pdeeobl: ensenmiadeh), ‘ensmeuiieel «ema 51,000 
61-00 days bills bought in open market_.| 16,223,000 4,088,000 4,200,000 5,034,000 4,008,000 3,848,000 7,233,000 8,584,000 3,912,000 
61-00 days bills discounted__.......-.- 15,976,000} 15,907,000} 14,767,000 ‘330, 12,185,000| 12,864,000} 12,573,000 929, 24,102,000 
61-96 days U.S. certif. of indebtedness._| 124,597, 131,615,000} 155,297,000] 50,125,000} 59,050,000) 57,550,000) 56,550,000 850, 119,692,000 
61-00 days municipal warranta.........| ----------| ----------| ---------- 37,000 37,000 18,000 17 GL. odeanntdaal.. <ehagawenn 
Over 90 days bills bought in open market 6,000 117,000 116,000 177,000 377.000 498,000 612,000 237, 745,000 
Over 90 days bills discounted___......- 19,442,000] 18,761,000] 18,565,000] 17,495,000] 16,779,000} 16,400,000) 15,316,000} 13,956,000; 24,199,600 
Over 90 days certif. of indebtedness... _.. 241,616,000, 223,116,000} 212,615,000] 309,287,000] 316,203,000 831,000] 297,418,000} 303,914,000} 117,878,000 
Over 90 days municipal warranta.......| ----------] ----------]  ----------] 0 eee eee] pone eee n ne] cee eee----|  ---------- IRD USeiecsnnewe 
Federal Reserve Notes— 
Issued to F. R. Bk. by F. R. Agent.---- 2,111,944,000)2,097,809,000|2,099,019,000/2,076, 103,000) 1,964,821 ,000 1,957,603,000) 1,955,838,000)1,934,945,000 1,744,679 ,000 
Held by Federal Reserve Bank. -.-.---- 373,548,000} 423,620,000 ,706,000 154,000) 381,247,000) 405,795,000] 404,380,000] 406,635,000] 312,427,000 
In actual circulation. _......--.---- 1,738,396,000]1,674,189 000] 1,668,313,000 1,641,949,000) 1,583,574,000 1,551,8C8,000 1,551,458,000]1,523,310,000) 1,432,252,000 
= SSS 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— . 
By gold and gold certificates__..._..._- 612,334,000] 612,354,000] 612,364,000] 612,394,000] 608,384,000} 616,884,000} 616,884,000) 616,884, 402,908,000 
Gold em SS BURG. cecccctccocnswee] | ccdsccccce|)§ sosccccsssd] §«Sbnenscsesl, eacosceced] scocdsovece|, ehdannnses! | Sevecatase!) SSS eeeesal  Satsenesse 
Gold fund—Federal Reserve Board. ._.. 1,321,230,000/1,290,930,000} 1,295,980,000|1,271,280,000'1,169,786,000 1,175,480,000) 1,173,980,000/ 1 140,980,000) 1,165,106,000 
By eligible paper. 222,597,000) 285,405,000; 277,190,000 301,972,000, 284,062,000) 267.779,000| 269,780,000] 276,288,000; 375,000,000 
so, ow netiigmimmmmin bie 2,156,161,000 2,188,689,000 2,185,534,000 2,185,646,000 2.062.226. 2,060, 143,00012.060.644.000|2,034.152,000! 1,943,914,000 











foreign correspondents. 
securities,”” and the caption, “Total 


* Revised figures. 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balance held abroad and amounts due to 
In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 


* to “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discounts, 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 1 1931 
























































Ciphers (00) omtitea. ' 
Federal Reserve Bank of — Toa. | Boston. | New York.| Phila. |Cleselan4.| Richmond Auania. | Chicago. |st. Louts.|Mtuneap.|Kan.Ctty.| Dallas. |San Fran, 
RESOURCES. eR ikon me: 6 Fe 4) OAS Veamaciee 8 Os 42:4 
Gold with Federal Reserve Agents|1,933,564,0 149,917,0| 386,919,0 160,000,0 202,550,0| 62,570.0,118,100,0 436,900,0, 70,230,0| 47,765,0, 61,000,0) 21,850,0 215,763,0 
Gold red’n fund with U.8. Treas.| | 30,167,0| 1,097,0] 12,960.0, ‘918,0, 2,403,0) 1,234.0, 1,172.0, 3,936,0, 1,494,0, "658,0, 1,326,0, 1,054,0, 1,915,0 
aS A oe ee ‘ i 
Gold held excl. agst. F. R. notes|1,963,731,0,151,014,0| 399,879,0 160,918,0 204,953,0| 63,804,0|119,272,0 440,836,0| 71,724,0| 48,423,0| 62,326,0| 22,904,0,217,678,0 
Gold settie’s fund with F.R. Board] '514,492,0| 28,407,0| 151,727,0| 70,489,0| 49.760,0| 14.524,0| 11,269,0, 73,757,0; 23,045,0| 13,268,0, 23,007,0| 14,337,0) 40,902,0 
Gold and gold ets. held by banks.| 933,318,0| 33,882,0| 631,798,0] 28,102,0, 65,273.0| 5,208,0| 7,937,0| 91,754,0| 10,503,0| 4,474,0| 10,081,0| 3,448,0) 41,358,0 
= | | — —— I I ' 
Total gold reserves.....--.--- 3,412,041,01213,303,0/1,183,404,0 259,509,0 319,986,0| 83,536,0'138,478,0,606,347,0 105,272,0| 66,165,0, 95,414,0| 40,689,0.299,938,0 
Reserve other than gold..-.----- 167,257,0| 11,334,0) " 56,796,0| 6,672,0| 15,510,0) 11,190;0| 8,078,0, 21,210,0/ 8,525,0) 3,952.0, 7,946.0) 8,163.0) 7,881.0 
' — i 
Total reserves........-.--.-- 3,579 ,298,0|224,637,0/1,240,200,0'266,181,0 335,496,0| 94,726,0|146,556,0 627,557,0 113,797,0| 70,117,0,103,360,0| 48,852,0 307,819,0 
Ron-reserve eaahi- << --2222---2- 65,011.0| 7.748.0|  17.328,0| 3.410'0) 3.87510} 3.816,0| 4,952.0] 8.560,0, 4,665,0| 1,514,0) 1,633,0| 3,073,0| 4,437.0 
discounted: 
Seo. by U. 8. Govt. obligations) 46,395,0| 5,647.0 a bite 9,535,0| 1,372,0 7 pps 3,220,0)  359,0| — 853,0| 481,0| _ 903,0 
Other bills discounted._...... 103,805,0) 5,922,0, 12,455,0) 11,224,0, 8,076,0, 15,223,0) 11,032,0, 7,339,0) 4,654,0) 3,666,0, 7,888,0, 9,130,0 7,196,0 
Total bills discounted ..._..... 150,200,0| 11,569,0| ne 16,516,0, 17,611,0, 16,595,0| 11,469,0, 10,222,0| 7,874,0) 4,025,0| 8,741,0! 9,611,0! 8,099,0 
Bills boughs in open market____- 103'341,0 9127810! 33°700:0! 11045,0 8'564'0| 3'173.0. 9,251.0 8,491.0: 5,446.0! 3,703.0  5,874,0 4,041,0_10,775,0 






































































































































Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the —— items of the resources 
member banks from which weekl 

behind those for the Reserve anks themselves. 


and liabilities of the report 


po ba igures for the latest week appears in our de 
which we also give t the © figures of New 


ants ol tal ee mortgages ney snerteape 


and some of the banks included ead rm og aplenty 


securities being given. 
. Dut beginning Oct. 9 1929 even this 


i 


Furthermore, borro 


by commercial pa “fale 9 ee wank betes Geven. The number of 
been omitted 


has 


returns are obtained. 


78 FINANCIAL CHRONICLE [Vou. 133. 
Two Ciphers (00) omtties. Total. Boston. | New York.| Phtia. |Cleveland.|Richmond| Atlanta, | Chicago. |S. Louts Manca |Kan.cty | Dalias. |sanPram, 
RESOURCES (Concluded) — 4 s s s s s s 4 s s s s s 
oa oe 188, 395.0 9,541,0| 47,998,0) 11,045,0| 10,544,0) 5,382,0) 2,826,0) 34,357,0) 5,090,0|) 11,535,0) 6,599,0) 13,891,0) 29,587,0 
Treasury notes....---------- 60.741,0| 2.856,0|  9.591.0| 5,761.0) 13,156,0) 1,218,0) 4,332,0| 3,887,0| 4,666,0) 1,153,0 2 117.0| 1,220,0| 10,784,0 
Certificates and bills. .....-.. 414,263,0| 37.392,0| 110,152,0| 34,164,0| 43,844.0| 23,383,0| 13,583,0| 51,027,0| 18,299,0| 15,077,0| 27,802,0| 15,919,0| 23,621,0 
Total U. 8. Govs. seouritics...| 663,399,0| 49,789,0| 167,741,0| 50,970,0| 67,544,0| 29,983,0| 20,741,0| 89,271,0| 28,055,0| 27,765,0| 36,518,0| 31,030,0| 63,992,0 
EUtty ANE ceeeeeeeeenn 10,601,0| 485.0} 5,910.0} (750.0) 635,0/  245,0)  230,0)  835,0)  225,0] 301, 255,01 180 550,0 
otal bills and securities......| 927,541,0] 71,121,0| 235,219,0| 69,281,0| 94,354,0) 49,996,0) 41,691,0|108,819,0) 41,600,0| 35,794,0] 51,388.0| 44,862,0| 83,416,0 
> = banks......... 1,426,0 52,0 957.0 69.0 71,0 28,0 25,0 94,0 25,0 16, 20, 21.0 48,0 
¥. B. notes of other banks.......| 14 942, 278,0| 4,869.0} 190.0} 905.0) 1,754.0] 1,136,0) 1,724,0) 696,0) 758,0| _920,0| _235,0| 1,477,0 
RASS ORT Ti 533,070.0| 66,578,0| 160,117.0| 51,902,0| 45,765,0| 38,570,0| 12,380,0) 62,588,0| 19,435,0] 9,174,0| 24,628,0| 15,395,0| 26,538,0 
58.783,0| 3,453,0| 15.240.0| 2,614.0| 7.484,0| 3,538,0) 2,572,0) 8,061,0) 3,635,0) 1,926, *803,0| 1,831,0| 4,621,0 
All other resourees.........-.-- 26,425,0|  680,0) 10,194,0) 1,034,0| 1,884,0) 1,367,0) 3,321,0) 2,323,0) 1,147,0 J 0} — 892,0) 2,111,0 
Total resources..........- .--|5,206,496,0|374,552,0)1,684,124,0/394,681,0/489,834,0|193,795,0|212.633.0/819.726,0)185.000.0/120,158,0|186,365,0|115,161,0/430.467,0 
LIABILITIES ‘ 
¥: B. notes in actual cireulation..|1,738,396,0|136,300,0| 306,521,0/145,981,0|202,116,0] 71,890,0|120,134,0/364,345,0] 72,931,0] 49,803,0| 62,348,0| 27,578,0|178,449,0 
Deposits: 
Member bank—reserve account|2,389,211,0)134,008,0|1,030,090,0/148,382,0]190,818,0| 59,692,0| 58,841,0/324,824,0| 70,916,0] 47,421,0| 84,688,0| 55,023,0/184,508,0 
Government............ snedl 1,182,0| 1,200.0 ot 2700 4,108.0} 3,055,0| 5,312,0| 2,392,0) 4,005,0| 2,609,0| 3,338,0| 2,127,0| 2,054.0} _ 712,0 
OS eRe 35,625,0| 2,426,0| 13,921,0| 3,202,0| 3,267,0| 1,294,0) 1,164,0| 4,367,0) 1,132,0 744, 938,0 970,0| 2,200,0 
Other deposite...-.---------. 34,830,0| | 38,0] 22,345,0| 230,0| 2,258, 119, 89,0} 1,030,0)  232,0| + —192,0 J 34,0| 8,205,0 
Total deposite............... 2,500,848,0|137,672,0|1,076,626,0/155,922,0|199,398,0| 66,417,0| 62,486,0|334,226,0| 74,889,0| 51,695,0| 87,811,0| 58,081,0/195,625,0 
Deferred availability items...._. 511,815,0| 67,299,0| 151.703,0| 48,895,0| 42,788,0 36,961,0 11,930,0| 59,558,0| 20,512.0| 7.761,0| 22,894.0| 15.579.0| 25,935,0 
Capital paid in inde 168,170.0| 11,837,0| 65,454.0| 16.757.0| 15,689,0] 5,6 92,0 5,195,0| 19,848,0| 4,816.0] 2.997,0| 4,223.0] 4:242'0| 11,420,0 
iin iniinewincninndl 274.636,0| 21.299.0| 80,575,0| 27,065,0| 28,971,0 12,1 4,0} 10,857,0| 39,936,0| 10,562,0| 7,144,0| 8,702,0| 8,936.0] 18,475,0 
All other Habilities............- 12,631,0| 145.0) 3,245.0 61,0| 872.0 1/0} 2,031,0| 1,813,0} 1,290.0} 758.0} °387.0| ‘745,0|  563,0 
Total Uabilities......... .....|5,206,496,0/374,552,0/1,684,124,0|394,681,0|489,834,0|193,795,0 212,633,0/819,726,0|185,000,0|120,158,0/186,365,0)115,161,0|430,467,0 
Memoranda. 
Reserve ratio (per cent)..... atl 84.4 82.0 89.7 88.2 83.6 68.5 80.3 89.8 77.0 69.1 68.8 57.0 82.3 
Contingent Hab on bills pur- 
chased tor Soreign sorvespoud' ts 335,334,0! 25,996,0! 102,759,0! 34,314,0! 35,008,0| 13,864.01 12,478,0! 46,792,0! 12,131,0! 7,972.0) 10,052,0! 10,398,0| 23,570,0 
FEDERAL RESERVE NOTE STATEMENT. 
H ' 
Pederal Reserve Agent at— Toal. Boston. | New york. | Phila. |Cleselan4.\Richmon4)| Atlanta. | Chicago. |St. Louts.| Minneay.|Kan.Ctty.| Datlas. | San Fran, 
Two Ciphers (00) omitted. s $ ae Ba $ $ $ $ s 3 $ 5 3 
Federal Reserve notes: | 
Issued to F.R. bk. by FR. Agt.|2,111,944,0'158,200,0| 426,559,0 171,749,0 225,810,0| 80,017,0 137,367,0 446,673,0| 81,389,0) 54,837,0| 68,642,0) 34,001,0 226,700,0 
Held by Federal Reserve bank.| '373.548.0| 21.900,0| 120,038,0| 25.768,0| 23,694,0, 8,127,0] 17,233,0] 82,328,0| 8,458,0| 5,034,0] 6,294,0) 6,423,0| 48,251,0 
In actual ciroulation_...____ 1, 738,396,01136,300,0| 306,521,0 145,981,0 202,116,0| 71,890,0|120,134,0|364,345,0| 72,931,0| 49,803,0| 62,348,0] 27,578,0|178,449,0 
on ateean nee | 
Gold and gold <..--| 612,334,0] 35,300,0) 351,919,0) 38,700,0' 12,550,0| 10,070,0] 10 00,0 73, 900.0 13,930,0| 6,765,0} ---.-- 8,300,0| 50,000,0 
Gold fund—F. R. Board____.- 1,321.230.0114.617.0| | 35,000,0,121.300,0 190,000,0! 52,500,0 107,200,0 363,000,0| 56,300,0! 41,000,0} 61,000,0] 13,550,0/165,763,0 
Eligible paper............... 222,597,0| 20,788,0| 41,324 9 15,067 24,860,0) 18,344 20,507 9) 16,821,0| 12,578,0| 7,376.0! 14,034,0| 13,117,0| 17,781,0 
Total collateral.............. 2,156,161,0'170,705,0| 428,243,0 175,067,0 227,410,0' 80,914,0 138,607,0 453,721.0] 82,808,0! 55.141.0! 75,034,0! 34,967,0 233,544,0 





hese figures are always a week 


Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 


9 1929, ae loan — exclude Me arena don 
bank. Previously seceptan 


riment of “‘Current Events and Discussions,’ 
ork and Chicago re 


on page 33, 


reporting member banks for a week later. 
ot 


her banks and bills 


immediately pre- 


secured by U. 8. Gaverneness Gopeens 608 9 ee eee ee only the total of loans on 


. The figures have also been Francisco district with 
ments of $135,000,000 on Jan. 2 1929 which had then recently merged with a non-member bank. The figures are now given in round millions instead of in th 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OP 
BUSINESS JUNE 24 1931 (Im millions of dollars). 


to exclude a bank in the San 


Loans 
wing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8S. obligations and those secured 
reporting banks is now omitted; in its place the number of cities tneluded (then 101) was for a time 


loans and invest- 
ousands. 











Federal Reserce District— Total. Boston. New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |SanFran, 
8 + 3 $ $ 3 s a 3 8 $ $ 
Loans and investmentse—tota)._._. 22,343 1,446 8,835 1,362 2,252 642 564 3,183 642 369 640 435 1,973 





971 


5,814 





417 


379 





231 


368 















3,147 
2,667 


3,021 


648 





871 


264 
951 


59 


138 






102 
266 






























1,687 
1,334 






486 
385, 


















546 
405 











66 
72 























"Ret eee oe 980 138 245 24 

Ct TE GAM . ckivacontsbiwsece 14 55 14 29 15 ae 46 7 5 13 7 18 
Net ‘cums deposite............. 13,286 839 6,179 785 1,095 328 296 1,742 376 215 447 264 720 
Bene ORE i cnnscoccascncces 7,169 517 1,726 391 1 011 262 226 1,241 235 152 204 148 1,055 
Government deposits............. 309 19 114 29 18 21 35 6 1 4 12 21 
ls J toa 3'330/ 136] 1,198| 237 123 oe Ho e+ tt 30] 206} «= oi], Sa 

ial mst in sin : 1,195: 37 55 102 1 101 

Borrowings from F. R. Bank______ 63 2 ll 1 6 8 2 TPA Se, (of AREY 2 24 





* Exclusive of figures for one bank in New York City, elosed Dec. 11. Last report of bank showed leans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 
The fohowing shows the condition of the Federal Reserve Bank of New York at the close of business July 1 1931, 


in comparison wi 


the previous week and the corresponding date last year: 





‘cé3— 
Gold with ng soe Rameve ae 


July — June 24 1931. July 2 1930. 
386,919,000 
1 000 





Gold heid exclusively agst. F. R. notes_ 
Gold settlement fund with 5 F. R. Board... 
Gold and goid ctfs. held by bank........ 


399,879,000 
151,727,000 


399,879,000 273,446,000 
164,725,000 175,568,000) All other resources 
631,798,000 671,440,000 482,342,000 





mee ee 1,236,044,000 931,356,000 


:796,000 62,310,000 48,824,000 








1,240,200,000 1,298,354,000 980,180,000 
1 000 000 


15,413,000 
12,455,000 


21,555,000 29,362,000 
12,504,000 


19,259,000 























$ $ Resources (Concluded) — 
386,919,000 258,594,000 | Due from foreign banks (see note) - 
12,960,000 14,852,000 


July ee June * 1931. July 4 1930 


ee ee Co 


Federal 
Uncollected items. 
Bank 


TAabdtlittes— 
Fed’l Reserve notes in actual circulation 
12,035,000 ay td bank, reserve acct... 

vernment 





33,000 192,858,600 
664,000 


aencene 957,000 2,230,000 
4,869,000 5,819,000 

160,117,000 125,7 
15,240,000 15,240,000 
10,194,000 8,075,000 


4,737,000 











306,521,000 278,854,000 1 
1,030,090,000 1,119,476,000 eee 4 


10,270,000 16,812,000 


13,921,000 
22,345,000 





11,337,000 
9,089,000 





1,684,124,000 1,707,322,000 1,521,741,000 





72,870,000 


2,374,000 
18,361,000 











vildesieomsatien 27,868,000 34,059,000 48,621,000| | Total deposite__......---------- 1,076.626,000 1,156,714,000 1,033,758,000 
Bilis bought in open market... .-_- =--- 33,700,000 35,195,000 55,793,000 | Deferred availability items _.----------- 151,703,000 °120,396,000 "165,023,000 
" Bondares nen Capital paldin....-...--22<2222<0-2-- 5454000 '65:489.000 65,300,000 
aeons oa ae 47-998,000 — 36.785.000 4,391,000 | Surplus— = -— —- ------------na--=-=--=- 80,575,000  80.575.000 80,001,900 
ee ae aor 549, 661,000 All other liabilities ....2.-.---2--2--- 3,245, ,000 4,789,000 
Certificates and bilis...22222---77~ 110'152'000 102°790:000 118°017;000 = oo Vat 
Kecedieanss een-a-------- 1,684,124,000 1,707,322,000 1,521,741,000 
Total U. 8. Government seourities. 167,741,000 151.424.000 200,069,000 bocrnasoraase a Se 
Other securities (see note)... ---........ 910, 235,000 5,250,000| Ratio of total reserves to deposit and 
Foreign loans oD gld------.-..--0----  ---------- 5,494,000 ---.-.-... oo F00'l Reserve note abilities combined 89.7% 90.4% 81.2% 
Total donee ntingent lability on bills 
bills and securities (see note)... 235,219,000 229,407,000 _309,733,000| — for foreign correspondents..--------.- 102,759,000 119,101,000 158,942,000 





NOTE.—Beginning with the statement of 


ndents. In addition, the caption “All other 
earning assets” to “Total bilis ona quae 


oreign correspo’ 
securities,” and the caption, “Total 
acceptances and securities 


* previously made up of Federal Intermediate Credit Bank debentures was c 





. which, it was stated, are the only items included 


Oct. 7 1925, Name Sen Sateae Wore OESn8 tn ander to thaw eipacaiety Che eemeues a6 betnace held aheeed and sencunte Oho to 


“Other 


securities.” The latter term was adopted as a more accurate description of the total of the discount 
acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. therein. 
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FINANCIAL 
Bankers’ Gazetic. 


Wall Street Friday Night, July 3 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 64. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








Sales 
jor 
Week. 


Shares. 
10 
40 
20 
20 
50 
10110 


Range for Week. 
Highest. 
: * oa share. 


Range Since Jan. 1. 
Lowest. | Highest. 
per share.$ per share. 


Feb 
Apr 





STOCKS. 
Week Ended July 3. 








Railroads— 
Caro Clinch & Ohio- 7108 
Ctfs stamped-_-..100 
Cleve & Pittsburgh. 100 
Market Street Seer 
Morris & Essex 
N Y Lack & Wont. lou 
Pacific Coast 2d pf_100! 
Phila Rap Tran pt. .50 


Indus. & Miscellane’ 3} 
Amalgam Leather ptl00) 
Am Agric Chem (Del) * 
Amer Beet Sugar pf_ 100) 
Amer Chain pref___ 100) 
American 








7 May; 85% Apr 
105 Jan, me June 
1% June Jan 
June30/ 21 June 2834 Feb 


July 2 20 
June27 


June27 
June30 


July 3 
July 1 


July 1 


June29 
July 2 
July 1 
% June29 
June29 
June30) 


13 Apr 
7" June, 29% 
June, 17% 
67 June; 88 
64 June 77% 
June, 57% 


June 150 


July 2) 20 Jan 
July 3\ 18% 

June30| 12 
June30| 82 
July 3) 
July 





* July 
Arch Daniels Mid pf 100) 
Art Metal Construct _10 
Asso Dry Gds ist pf 100) 

2d preferred 100) 
Austin Nichols prior A * 


Budd (E G) pref...100) 
lst preferred 
Copper 


Columbia G&E pf B 100 
Columbia Grapho ctfs. 
Comm Inv Tr 6% pf 100) 
Cons Cigar pref (7)_ 100 
Consol Laundries 
Crown Cork & Seal pf-_ | June27 
Cuban Domin Sugar__ June30 
Cushm Sons pf (7%) 100 
PR bey > ($8) 

voe yy tes Ist tio 
Douglas Aircraft 





6 y 6 
June27|\101 4 
7 June29 64% 
June27); 11% 
June27)| 29% 
| % June27 “4 
June30/10714 July 2/100 
June27\102 June30/| 95 
July 2)100 July 2/100 
July 3) 20% June29)| 1934 
July 2 21 July 2) 21 


% July 2) 4% July 2) 4% 
June30) 22% 17% 
July 1/114% 107% 

67 


15 

59% 
104% 
104 





Fairbanks Co pf ctfs 100) 
General Baking 


General 
Gen Gas & Ei pt A (7). *| 
Class B * 


Gen Printing Ink 
oam nt “ae 
n Ry Signal pref_1 
Gold Dust pref og Jan 117% 
Gotham Silk Hosiery r 


Mar 73% 





20 71% 

100| 70 

60| 27% 

30106 

90 30! 

22,500| 9% 

June29) 65 
June30 5% 
July 2:113 
July 3) 99 
July 1) 26% 
June30)120 
July 3! 99% 
July 2; 70 
July 3100 


preferred xwar...1 
Grand Silver Stos pf.1 
Hack’sack Water pt A25, 
Harb Walk Refr pf_100 
Hawalian Pineapple_20 
Houston Oil new- -__25) 


Internat Silver pret. 100 
Kresge Dept Stores. __ 

Kresge ‘s 8) Co pf. ido) 
Lac Gas pref--__100! 
Lily Tulip Cup | 


une29 
July 2| 70 
July 1) 26% 
[ames 106 July 117 
June 42% 
June 14% 


May 90% 
% June 6% 
Jani113 
June'101% 
July, 26% 
Jan 126% 
Jan'102 
May, 70 


30) 
July 2/107 
July 3) 97 
June30| 24 
June30)118 
July 3) 90% 
July 3) 42 


July 3/100 
July 1| 2134 June27) 155 
June30 49% Jan 


McLellan Stores pref100 

Mexican Pet pref___ 100 

Noranda Mines 29,000 18% 
20| 491% 45 
June27/132 July 2/124 
June30) 10% 10 

June29102 J | 9634 

| 95% 
60 

58% 

2% 
45 

21% 
| 40 


20 
2% 
2 


dle Pr & Ref pt 100) 
Peoples Drug Sts pft_100 
Phila Co6% pf new___* 
Phoenix Hosiery pf-_ 109 

00 





Pierce-Arrow Co pf_1 
Pitts Terminal Coal_1 
Revere Cop & Br pf 100! 
Rhine Westph El Pr___| 
Scott Pape: « 
Sloss-Sheff St & Ir ptioo) 
Spear & Co 


100) 
Unit Piece Dye pf__100! 
Univ Leaf Tob pref_100 
Utah Copper 


June27|104 

June27/103 4 
June27 100 

June27) 12% 
June29| 55 

June30 
June30 
June29 
June27 
i June30 


Walgreen Co pref___1 

Webster Eisenlohr _ 

Wilcox-Rich class A_ 
Class B 











* No par value. 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.86% @ 
4.86 +16 for checks and 4.864 @4.86 11-16 for cables. Commercial on 
wars o. on nos. 86%; sixty days, 4.83}4 @4.84 7-16; ninety days, 

9-16, and documents for payment, 4.83 @4.84 7-16. Cotton 
A ake 4.86, and grain for payment, 4.86. 
"To-day" s Friday’ 8) actual rates for Paris bankers’ francs were 3.91 3-1 
@3.91 9-16forshort. Amsterdam bankers guilders were 40.21% Gide 23 
vary y for Paris on London, 124.28; week’s range, 124.28 francs h 
and 124.23 francs low. 
The week’s range for exchange rates follows: 
Sterling, Actual— 
High for the week 
Low for the week 
Paris Bankers’ Francs— 
High for the week 


Checks. 


Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Maturtty. f 


Sept.15 1931... 
Sept.15 1931... 
Dee. 15 1931... 





am | askea. 


100% 33 
101 18g, 


Int. 

| Ross. | Bea. | astea.||  acaturtiy. 
234%| 100133] 1001%32|/|Mar. 15 1932... 
144%| 1005s: | 100733 ||Dec. 15 1931-32 
| 136%! 100% 2] 100% al] 

United States Liberty Loan “Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


Daily Record of U. 8. Bond Prices. 
First Liberty Loan 





Hb Bam yoltte 








June 27 
1021633 
102165 
1021639 
60 


June 30 
1021953 
1021655 
1021939 

193 


July 1 


1021659 
1021639 
10216 99 

44 


July 2 
1021639) 1 
1021633 
102163, 

17 





Converted 4% bonds of High 
1932-47 (First 4s)_...{ Low. 
— 

Total sales in $1,000 units 
Converted 44% bonds High 
of 1932-47 (First 444s){ Low_| 103% 
Close} 1031% 3 
Total sales in $1,000 untts__ 53 
Second converted 4%% 2 Low 


103129 


1031933 
103139} 1031% 


1031% 39] 1031032 
45 6 


1031245 

1031043 

1031% 3 
32 


1031345 


103103, 
18 


bonds of 1932-47 (First; Low 
Second 4s) Close! 
000 units... 


rty High 

4% % bonds of 1933-38..{ Low. 

(Fourth 4s) Close 

Total sales in $1,000 units... 
Treasury Hi 


4\s, 1947-52 - 
a 
Total sales in $1,000 units... 
High 
4s, 1944-1954 


ee << -—<= eee -<e- 


1042533 
1042333 
1042439 

103 


1 042 4s 
1042259 


1042439 
175 


1042535 
104223 


1042439 
147 


1043535 
1042339 
1042339 


38 
1131533 
1131539 
1131533 


1 
108153, 
1081539 
1081532 

50 


1061532 
1061533 
1061532 


50 
1023039 
1022732 
102259 

11 
1022739 
1022739 
1022732 


5 
1022732 


1042539 
1042339 
1042435 

191 


1081039 
108103 


1081039 
1 


1082033 
1082%%» 
1082035 


1 
1061633 
106163 
1061633 

6 


h 1061453 
1061433 
1061432 

1 


106733. 
106732 
106732 


2 

1023%39| 103 
1022832] 1022639 

102%} 103 
11 12 
1022839} 1022839 
1022739} 1022639 
1022732] 1022839 
16 101 
102°833| 1022839 
1021933] 1022833} 1022729 
1022839] 1022832} 1022739 
47 30 15 
101733 | 1011%q| 1011139 
3s, 1946-49 101232 | 101539 | 101833 
Cl 101432 | 101 39} 101% | 1011%9 
Total sales in $1,000 untis._. 19 88 5 123 


Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 


45 4th4s 


3%s, 1946-1956 x 
Total sales in $1,000 —. =. 
3%s, 1943-1947 ; 


1061753 


75 
1022839 
1022833 
1022853 


1 
1022333 
1022339 
1022339 

1 


b| 102265 
102203 
1022659 


3 
1022639 
1022639 
1022639 


5 
h| 101% 
101193 


1011133 
101539 


1011335 
1011153 


10129} 1011133 
61 59 


of coupon 























103732 to 1037s: 
1041933 to 1042753 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 69. 

A complete record of Curb Exchange transactions for the 
week will be found on page 97. 








CURRENT NOTICES. 


—James Talcott, Inc., has been appointed factors for the Derk Manu- 
facturing Co. of Doylestown, Pa., manufacturers of upholstery fabrics, 
the William Mendelson & Co., Inc., converters of textiles, and Brucetown 
Wollen Mills, Inc., of Clearbrook, Va. 

—Pierrepont E. Grannis, formerly of Grannis, Doty & Co., and John H. 
MacMurdy, formerly of Mann, Pell & Peake, have organized the firm 
of Grannis, MacMurdy & Co. to deal in bank and insurance stocks. Their 
offices will be located at 24 Broad St. 

—R. DeF. Boomer, formerly a director of E. H. Rollins & Sons, Inc., 
is to be addmitted on July 1 to general partnership in the firm of Noel, 
Berman & Langley, members New York Stock Exchange. 

—The New York Stock Exchange firm of Stokes, Hoyt & Co. announces 
the admission to partnership of Sanford Griffith, formerly associated 
with Otis & Co. and with Dillon, Read & Co. 

—Farnum, Winter & Co., 120 W. Adams 8t., Chicago, and 141 Broad- 
way, New York City, announce that John Coleman Jr. will retire as partner 
at the close of business on June 30 1931. 

—J.H. Holmes & Co., 120 Broadway, N.Y. City, announce that Ralph T. 
Ryan has been appointed manager of their bond department and will 
be assisted by Robert C. MacCorkle. 

—Robert Glendinning & Co., Philadelphia, announce that J. A. Harris 3d, 
who has been associated with them for some timé has been admitted as a 
general partner in the firm. 

—The New York Stock Exchange firm of C. D. Halsey & Co., established 
over 35 years, announce the removal of their main offices to 90 Broad 
St., New York. 

—F. B. Keech & Co. are opening their seasonal branch office at Bar 
Harbor, Me., on July 1 under the management of John J. Kearns, resident 
partner. 

—Grenville D. Montgomery, formerly a special partner of West & Co 
has become associated with Graham, Parsons & Co. 

—Dewey, Bacon & Co. have opened a Chicago office at 105 W. Adams 
St. under the management of Hardin W. Masters. 

—George W. Hall & Co., 61 Broadway, N. Y. City, announce that 
Eugene J. Brady is now associated with them. 

—tThe Chicago office of Babcock, Rushton & Co. has been removed 
from 137 8. La Salle St. to 112 W. Adams 8t. 

—Bramley & Smith announce the admission of Henry L. McVickar as 
a general partner in the firm. 

—Oharles E. Bayliss Jr. has become associated with Kidder, Peabody 
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PER SHARS 
i 
ARE Range fer Previous 
PER Ps Since Jan. hi oe 1930. 
ty On basts of 100-share lot. Lowest. | Highest. 
ENT. Sales NEW YOR GE. ‘ Htohest. bars 
PER C. | for CHAN Lowest $ pere 
PER SHARE, NOT the ong hare || $ per share 
D LOW SALE PRICES— nae” |. past. | won too) 19etcoeen a] sabe fees Sze D 
wIOH AN fe | "Ea | has? |S} we ge at re teres fete il to Be ee ae 
Monday 30. | July gh ge at A FO -- 100} 1 31 120 Jan Dec| 122 
Saturday June29. | June er share | $ pers 70 | 7,500) & Preferred..........-.- 100} 78 June 2| 87% Feb 24)| 55% Dec} 84% July 
June 27. $8 per share | 3 pe 16914 16612 170 1.100 Coast Line BR... 43'eJune ig Feb 27 70% BAlg 
hare 1 16714 169%4) 34 105'4) 1, eer ane 1 4; S80iz Feb ; 501g Doo 
hare ' $ per s 4’ 1641g 169 lg 10514) 104%, 400 & Ohw.. 1 65'2J une 66% Feb 26 11614 June 
er share | $ per s 84 166 16814 1g 10412 *104% "83 'G4%s| 29.000] Balkimore & Onio...—.--- 47 June 2 r il 106% 12 Feb 
5 F 173M rr ioate 104 104 a 2 101 5 etn 63 ot") wi ae Bangor & AriowisoN----.50 99%.June r a r~ 20 ‘. Dee iit Muay 
#104 Dig 9 7 | 71 7 7S Pe une : e 20, 661, May 

a von TON 870. 71 5aig 56 | *55%2 11 "a 3 var| “TisJune 2 64%June27}| 88 78% Mar 

oe 70% B88 '\ 65° byl #62 itt | 1107 110 Ber) lia Brooniyn & Quecue T?_¥ Ht “Ape 20 ose Pep iill oo” Son Abe 

70'2 703 5858 | 11 ,*110 *40 50 | *35 13!3| 100) Brooklyn & Queene Tr. No par) 53% 21| 94% Feb Nov) 83% 

5953 505, #110 111 |*110 1 0 1 *35 60 | *11lg 13!g, *11%y 1: “vi 800 Manh Tran v to Oper| 85% Jan 2 Glg Feb 10 5h 524 May 
“Mo? 6) | 940 Bo | 940 13g] #114 gain 963 Gale! 63 62i2| 4,700] ivaenea 946.0... 15| 2tteJune 10] ase Febzell sete ete Seve 
“13% 13%] *10% 13% #10 4i2\ *63 64i2 liz 62's) 61% O2ta| 17300 Ter& By aa No par 34'sJune 19 é6ia Feb 10), 33% on 

13'g 13's 6312 *63 6 2 6214, Gils 0 *90 2'2 8 eee eee ee 27 June 2 Jan 12 10°53 Apr 

6312 6312 26 83% 9 Sig Sig} 1,600 fan Pacific --35 2) 2% Jan \% 

63 64% 6212 6314, 63 2\2 *90!2 91 | “45, 5% Sig SI 23,900) Canad! e & Ohio....-.- 100 %4June 1% Jan 12 17% Mas 

64 64% Dig 92% 92l2 9 id #45, 4%! 4% 28'4| 2753 284 34300 py eesti 100 5gJune 18 7% Feb 10 4% 52%, May 
“ote 08 | 88 Soy 2 an oo asl Si Saul sim “Tic| “1/600| Chloago de Aiton. 2227227 June 2 Feb 25}| 12 Feb 

Ee 28% 37° gaia, 35% So: 3a ae *8  $oe Chisago Great Wastera_--100 15%4June 3 “ee Jan 33 7 ou Fa 

2814 383, 39 1 Te} 3.500) Chaaes Seas Wueee... 3'sJune ‘eb 

uy “al an et iS eee “7 7 6% 6%! mie 96'| 8700 Cutcago Milw Si Paul & Pac_- 4%June 3 in Feb 24 Bo 140% June 

14 1 1 a*'4 vol Sa une 

Ta} Mul soy Ou) vo | So) Sie St) 3/900 Chioago & Nori Weatera-100) 25 ‘June 3} 165% Jan 47|| “4b Deo| 126% seo 

74 24 25 6! | 6 1012 10%| 1012 ‘el Ee ioo 101 Mar 24 Ma 

aes 25%) 36 6%| 6 Mi 9% «11 Big 34 | 33% + 200 ok Isl & Pacific. 81 1046 

. 7 612 i 101g 10% 1g B4le 33i2 *92 96 «| ee 90 Jan32s 95 

11” 11% arte pst ae on) oat as a3 (43 | 43% 80 | ccnael 79, Drleredaa-cnnnnn , a = 2 

3412 4 92 92 - 44 42 45 *74 80 ' *78 100° 6% preferred Southern...-- 4213 Aang = 130g A Feb 
“6 47 7% 801 #76 80! #74 poe ih Aig “251 45.) 100 Consol RR of Cuba pret_-- seepene Fite’ Jan all een 80 Mar 

7 *67 70 | 45 | *25lg 200) Hudeon---_.-. Feb 10)| 2515 63% Feb 
oe mies mi, 3, “i. St | e26" Sis 26° 31x 200) Delaware Laak & Westera “100 Som eb 24l| 32% 67% Feb 
*25\g 407% 32 1g *1331g 135 le 68%! 1,; & Rio Gr ” 4512 Fe 

35 35 32 | *25 13312 13412 68 6712 OF ee ee Jan 5|| 26 Dee} 102 Mar 
oSits e134 135 | 134 "08 | *67 b= 2235 35%| 24% 25%| 6.300 First preterred.—------- con a s lle Nov| 4648 Feb 
ate | 67% pd om 26 +4 son 253g 2533 aa” 3619 200 Beoond cena ag 100 274 Feb . 55% Novi 98 ad 
"28" Bo, 28% Bil “die Bow a ee 2 | is, gal os Gulf Mobile & Nordhern. ~~ divs Fob 17l| 34% Del Soe ise 

26 3712 2 *16 3 53%4) 5il2 52 Ae Feb 24 77 
*40 dite “17 Ft 2512 rH 3° tH “13 20 220" 46 “2.700 mnane & Manhattan. -_.. } a1 eg 20% _ Hts Mar 

53l4 al 4 171 *1 *20 «46 41 2,7¢ is Central........... 34 Mar D 

54 15 15 1 46 | *20 46 0 4073] *40 F 4,900) Tilino stock certi: Feb 26 34 Deo; 70 Ap 
*16 «18 *20 40 | 4¢ Zils} 52 53 ‘170| RR See Tran vtce.i 45 9] 53 Mar 
20 | "3, 402 24 =. 53! S2i2 53t2 ie Pmeeay, tae a alae 1 Soe a $ Deel iste Ape 

38 54S sO 41 4012 2219 23 2212 23! ea. Ee 1 Feb 9 421g Sept 

534, 55 #38 21g 221g) 2212 *3012 32 : Sarena encodes il 28), 2 J Feb 

Sees eS 2S iS aoe osite ru) eitta so | ann 4a1:|  400/ Lenin V. & Nashville. -_-- Feb isi| 13 me aor 

$3 33 | °83 33% “46 47%| 47I2 S5ig) asia 4t'g 83° 83°1 1,000 Manhat Bev modified gua?100 smi 6% 35 Feb 

471g 51 4219] 431g 80 80 31 1,700 St Ry prior -- 100 10 Feb 

*50 3=«(O61 | 4212' *42 1 79 @8=6—80 7g 33%] 33% 3314 .-| Market x St Louis... 1llg Feb 41 Novi 501, Ape 
*42 (43 et 2 nee ul -* "seal Maenenoelle 100 45 Mar il Dec] 66% 
“yY 344 33% 33% a 3 8 ms "ee rd sas a Mino ~~ tile 00 26% Jan 30 ae 1083 _ 

*1 *. “See 31 
~~ a’ a by ‘iin S Lik... oe. toe eee 900| Mo-Kan-Texas Rid----No par ay Peeuill se” Dee on 
* ' 7; 8 ated Sa F 
iy Sy Ee i ea BP Total 16 1612] 16% 61 | 3:500 uri Pasifie..-------- "30. Feb25|| 70 Des| 1% July 

7 ‘ *25 38 | 31 16% 15 16 6llg 6lle2 3 30 | 16,100 ag te wwe n neon ennne 100 lg Jan 5 192% Feb 
*28 46-38 16% 17% 1615 6012 60 60 27% 2934| 28t2 72 | 5.100] Pref t & St Louis____ 321g Feb 24|| 105i, Deco| 144 Feb 

le ty a ot a, > te Pele 10| Nat Rye of Mexico 24 pref 1 3 Feb 11}| 73 110% May 

28 2914! 15 7 *55 60 84’ casen- k Central... -.._. 109 04 Mar a 

29 301g 73 751 73 55 «sa a #3, 4 53,960] New Yor & St Louis Co... Feb 24|| 152 1281g Mar 

74% 75% *51 60 | *55 7 % is i, 9412) 93% 96 “2:100| 8 ¥ Chie & 8 Louis Go. —- 227 Feb 24|| 67% D 13514 Mar 
*55 60 1 *14 2) 14 Q4l2i 921g 48 48 200} | Preferred. --..--------1 047% 1061 Mar 

6 osul 04% 97° “53 50 re 70 | *0712 70 1o77176 | 201 Ee i aa itt 13 sJune 26 I Oct fe =e 

96 1 *6712 *] fo fae On Oana tagmmsnees 4 

4919 Si 4 2 4 rote Lasts osgaie 179 "167 176 Ly edt a a my a as ae 34 i ‘ sin 265 re 

6 *167 17634 77 1 Tals 3 114 | 1 ‘ 5,600) N. ¥. ways pref... 7 Feb26 O21, 
*165 177 te 77 4 754 77 *113 114 | 11: "T'| 1S OT" coo] NY. Wallwaye oret---ae 100 a ns) Be 97 Feb 
eitiss 13a 1128 ‘ig 2 “18g hy zu] “12 sil cfs ie) 500) Norton Goumhern—--noack coe ez ey Bool Hr, aus 

' 12% 4 + 7g *51 5 79 800 7 Mar 86%s 

13 13% 1s 8 aig 5%, 17253 *175 1 30 fle. ..22-n en) Feb 10 24%, Mas 

ee & ee 5% *5 5g Fe gah alae i 7,900; Northern Pacifie. . “ | 

iss 183 +180 i? HI tt | an te £45, “a ia ts 55 308 Pennsylvania... ...........50 by ae 10 761g Dec soe on 
#905, 91 7 44 45 - 3 #1% ‘ 493g 50%) 33, «& Feb 25); 90 oe 64D 

47 47% s sy 2, RA G. Ae te 0 tO Ee oa Pere Marquette oo" _ fo SS fo a 

*2 1 3h ee ar 

51% «451% «866.4988 * 2 *6 8 i 6 #40 52 one. 4 130 100 ore Feb 1l 73 53 Feb 

*5 8! 7 47 46 46 32. bs 60 60 ond - 59 10 Pissbaren kb Wass Virginia 46 Jan s oe 67 Feb 

*58lg 59 enw Jao l 118% Mas 

44645 | 47 os Leas ap | ome to 1943 bola: 50]. 700| Reading 47 39% Dec 101 Ape 
*58 59 oO 60 | *54 59 *35 5O | *42 78 75 75 _..| First Jen a7 G2la Deo 76% 

a) 85| $35 $0 | #85 0 ae OS st Loule'San Prone ii Yaa | 174 Des) Ze = 

*4 14 4412 9: 6,100 Feb 12%, 

14 74 oS 447,| *43 on, 43 43 | *42%4 1953) 20 22 5.500| First pref estern....100 60 13 lg 28 Fed 

$43 44%) *4 *4212 43 191g 1914 eu St | 2508 es teas 1% Jan % Feb 
4214 43 ™% 188% 35 1,600} 8 12 127 

Alte 43 20s 22%, 10% 30% a ae 20% 31 200| | Preferred. --- 10015 Feb a et o% Jan 
3 Feb 10 

35% 38% oan 2012 19% 197% *30 40 | *30 aa" %. 38 400) _ Preferred Co s Li - se 

33 g3is| #29 Sela ea 40 fee ERE eae a, 6:800 comes wee fo san iall os Mibte Mas 

oS oa 12 ee Bek - ie Rea S6"s) 4700 Southern Rail ian ak 3llg Jao 

a. Lig 1% liz gaz RS. cast 700) | Preterred-— --------- --- 108 i7e Feb 17i| Te 79 Feb 
11g 2 86 8612 8234 38% 23714 3812 8 8 58 5973 59 | Reaki Texas & Pacific. 17% Feb 9 o4& 242% Mas 

40, 40%| 38% 30 Ol: 62 | #58 62 504 95 | *50%4 14%) "7,300 Twin Gunns 05's Feb 24|| 160% Jan| 88% Sept 
Pee + 62, 6212, 012 62 | 5 A oe? ion Oey | 208'¢ Feb 24 nate a. ae 

* 7g| 13% BVA: 

“13” Isl ia 12% . mS 35's 45. | 358 72 | “8.000| Uaton Pacttio “a | 39 oo awe 

"a etl eae aie’ « ine 170 | der leet = li wre retorted ae 38 Mas 
*34 35 | *34 168 170 | 165% gl 851g 85le 5lg 16 2,900| Wabash eb 241) Ll%& 3019 Mar 

14) 16912 173 ; *85 = 86 lg Ig 151g 154 ates A 20 F 

"Tata e5ial “abe eels ian la aay ig Sei 254 27 Sool Waseem niserians 14% Feb 9 Go Stes 

iy i'l 18° 16" ate | +25 27 | *26 Mal the the e100] Seoond preh - 

: 29'e) 2712 2712) #27 13% Ly Mm BR 10% etek an Western P; 42g Ape 
ryt 154) 1314 ta olgis 1678' *18!2 ts >. 8 | aaa 19% 200 Pret coe aly Feb 26 861g ApY 
: iscelia 
"MBe (By 7% 10, 162 10% 17! 19%] #18 19% AbiuibL Power & Paper No par SSteMay 13 110 Ate 

1 4 900} A + ---+----- igMay 4 37% 
18 191g] *1712 4% 5 2% Preferred - - . No par 106!2M 4 Sept 
5 5 1g 1919 300 & Straus..._! 100 231g Feb 2 Ec 
4%, 434 lg 1912) *1814 teal Peres ena Apr 8 82 Mar 
51g 5 5 #18 1912 *18 4 | *321 37 eg + Neo par 92 1 t Jans 
191 18 19!2/ 18 37 *31t2 oe lesaat 105% *103!¢ or 22 300 a ceaaiepmmansee ro Feb || “< Deol 94% Jane 

*18 asi « *30 37 + 0314 #10314 105%) *103!4 1614; 164 avhei "60 mie 9 pgs per tt Mar 17}| .-..------|- 41% Jaa 
a+ 2 05%|*103'% 10414] 103%, rt 1553 16'4| 16% 88 | 877s 877s 200| Adams Mill Dh Int OorpNo par Sens ee tt 1s 
“116% 27%) 16 as| #87 88°] rie 27ls| "25 254) “isis 19°} 900 Advance Humely new. w=-100| Ale Jan 29) 20%5 Feb 14 156% June 

2 *18lo Adva eo ta ig June Feb 24 36 

*85lg 88 | #8513 2712] #25 2712 a 19 | *18!2 19 | *54 «(6 | 600 Preferred... .- 53 8 1} 109% Jap 
* 2712] *25 12! #1812 1912 *18lo w 66 Torco. tb OF ee 70%June 10%, Feb 24 én 
“sig 19 ty <h *614 712 62 es cere sen ORR a etadodadnd - Reduction eee oe per Sis ance lg Jan y Oa Jaz 

"6% 714 Seas iow, nets atta: on. Bape 86%, 85% 87% 21,100 Air-way Elee Apot _Neo par * Jan 2| 20!sJune 
“#, Wo| “iu e| ta Ga “Ha, i a, Aisaks Juneat Goid Min-.-10| 7 ! 

87% 1 = Tis *5 544 b at. -<--- 3 1 “12is 13 ical 

iii iad] “ide Waal “ida ee “ie “wae “a 7 | 
°-tar. hen “di. 131 8 © ' 

1212 134 121s 4, { svidend and ex-rights. 

sales on this day. a Ex-@ 
- ® Bid aa“* sked prices; no 





dividend. 
¢ 60% stock dividend paid. s Ex 


y Ex-rights. 









New York Stock Record—Continued—Page Z 


For sales during the week of stocks not recorded here, see second page preceding. 



























































































































































‘ PER SHAKES 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. = simi StOoRs PA ne Fk, 1. Range for Prevtene 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday the EXCHANGE. On dasts of 100-share lots ear 1930. 

June 27. June 29. June 30. July 1. July 2. July 3. Week. Lewest. | HAitghest. Lowest. | Atwhes, 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Ind & Miecell. (Cen.) Par per share | $ per a $ per share | $ per share 

7 on... *8 Siz) Sig Big) Sig Sig] *8lg Ble 800] A P W Paper Co.__... No par) 65 June 3| 8ilg Feb 10]/} 6 Decl 15%, Feb 

8% 9%) 8% 9 73 8141 75g 8lei 8 Slo} 8lg 834) 40,300 Corp...... -No par| AlgJune 2) 12% Feb 24 5% Dec; 3514 Mas 

34 36%) 35 36 35 36 3334 337g) 32% 333s! 3314 3312] 3,300) Pret A with $30 warr...1 20igJune 3) 5915 Feb 25}} 3614 Dec} 10719 Feb 

35 48635 33!g 34 | *3212 40 32 32 | *30 34 *31 34 500 Pref A with $40 warr_.__1 15 June 3} 659 Febil 371g Dec! 99% AD? 

32 *30 41 | *30 36 | *29 35 | *28 «#435 | *28 35 2 Pref A withous ----100} 14 June 3) 551g Feb25|| 84% Oct} 96% Feb 
128% 13314] 12712 13212) 126 13012] 12612 130%] 128 13114] 12934 133 | 46,700) Allied Chemical & Dye.No par) 1 une 1| 182% Feb 24|| 1704 Deo) 343 Apr 
124 124 |*12312 12453/*1247% 12912}*125 1293g/*125 129%3|/*125' 12933 100} Preferred............. 1217gJune.12! 126 Apr 7]| 120% Dec} 1264, Ap» 

26% 27%) 2712 27%) 2512 27 26% 2714) 26% 2714; 267% 27 5,000; Allie-Chalmers Mig...No par une 42% Feb 26]; 31% Deo} 68 Mar 
*13 4 815%) *13 «=—15%| 15 815 | *12% 15 15 15 | *14 ~~ 15lg 200 Portland No par; 8 May27| 18% Feb 9j| lllg Deo} 42% Mar 

171g 1712) 17 17 17 17%; 17% 17%) 18 1814] -18l2 20%] 2,500) Amerada Corp..-.. ---No par| 15!l2June 2} 23 Mar21 161g Dec} 3114 June 

43 42% 4319) *41% 43 | *4114 43 | *41l4 43 | *41l4 43 400} American Bank lsmeipine 34%June 3) 62% Feb . 451g Nov; 97% Mar 
*57% 60 | *577%, *5814 60 | *58l4 60 | 60 61 | *584 61 210) | Preferred............-. 54 June 4) 66% Feb26/| 60% Nov; 66% Jan 

3 3 212 212) 21g 2193) 2 3 31g 34) 314 314] 1,200) American Beet Sugar..No par; ilejunel5| 4% Jan 9 2g Deo} 12 Jan 
*30 031 3014 3012) *30 3012] *30 3019] *30l2 31 3012 3012 300| Am Brake Shoe & Fdy.No 2573May 27; 38 Feb24|| 80 Dec} 545 Mar 
11414 120 |*11414 120 |*11414 120 |*11414 120 |*114i4 120 #11414 1901 <<.nse] . See eb tneenosasn 115 June 1| 124%Mari0}/ 118 July| 128 Feb 
™% 7% 7 7% 67 7 74 74) Zig 714] 74 _ 7%) 2,600) Amer Brown Boverl El_No par une 12% Feb24|| 6% Oct] 21% Apr 

69 69 69 69 69 6812 70 69 69 6912 70 400; . Preferred. 2... nccccccce 31 Apr29| 72 Junel2}} 38 Oct] 84 Sept 

110% 114%} 11014 11312) 10914 112 | 108% 112%) 11012 11314] 11153 114%8}172,200| American sindtimowinens 92'4June 1) 120% Mar 2t/|| 1045, Dec] 15619 Apr 
*149 150 i*149 150 | 149 150 !*149 150 | 150 150 !*14919 15212 3 FO iincsvcnniins 145 Feb 4! 15213 Apr30|! 140% Jan! 150% Oct 

2153 22%4' 22 2214! 207, 207! 197, 20 19% 2014; 21 21%; 2,600) American Car & Fdy..No = 14 June 3) 38% Feb 24}| 24lg Dec) 821g Feb 
62% 6314 64% 67 | 65% 67% 65!g 66 65 5 66 66 55 70 Dec| 116 Jan 
22 2312 2212 2212 1912 2014 *20 201g' 19% 20 19ig 20 27 Dec 0% Apr 
4314 43'4 43% 44 431g 43ig *43 44 | 44 44 4314 4312 d 35 Dec] Sl% Apr 

131g 131g 13 13 | *12lg 13l2 13te 13l¢ 14 14 /1*13 14 | 400| Amer Colortype ees par; 10 Junellj 21% Feb 27/| 15% Dec Oct 

8 91g 8 94 8 9lg 8%, 868% 8 853! S8le 8le' 14,700] Am Comm’! Alcohol...No par 5% Apr 29) 14ig Feb 16 9 Nov Jan 

*61g 7ie' *61g TZl2 7 7 612 65g *6l2 7ig' Zig 7le! 1,100) Amer Encaustic Tiling.No par| 5'sJune 2) 16 2 8 Nov) 380%, “lar 

26% 27 | 26 2612 2512 25!2 25ig 25g *25ig 26 | 26 2614/ 1,100) Amer European Seo's..No par) 18i2June 1) 33's Feb24|| 17 Deol 50ig Mar 

35% 38% 3514 3714 33%, 361g 333g 3612' 35%, 3712, 371s 38% 539,000) Amer & For’n Power...No par; 2l'4June 3) 61% Feb24/} 25 Dec} 101% Apr 

89 89% *8812 90 90 90 *88lg 90 | *88i2g 90 90 90 400 Preferred 3 84 Deo] 1llig Apr 

65 6612 642 65 64 64 | 62 65 64%, 64%! 65 6512 2,600 3 631g Deo June 
*79 8682 | *78 82 *79'4 817% *78 81 *78 82 *78 SL: | «cusen 3 73 101 May 

7% = 7% 7 «(74 7 7ig «*7lg «8 *7% «68 7ig 7g} 1,300 p 5lg Mar 

*412 6 6 6 612 Gilg *5lg 6%! *6 6l2 612 67s! 509 l's Dec 

21 21 21 2114’ 21% 21% *21%4 22 *21 22 22 22 509 81g 

58 58%; 58l2 5812 59 59 | 58!g 58le} 58%, 58%) 585g 5912 1,700 461g Dec 

24% 2473' 2412 2412 2353 2414 2312 23i9| 2414 2414) 241g 2412 2,900 241g Dec 

15% 1614) 15% 16g 14 15's 14 15 145g 1519! 15% 16 | 17,209 16 Deco 

*% = (1 ae 1 14 lig Lig 1 lig} *1 14’ 4,009 lg Dec 

1014 1014) *10 147%, 14% 14% *15 23 *15 2212' 15 15 140 PRNTEE. conn cccocoese 100 4lgMay 1} 15 July 3) 7 
2114 21% 20 21% 19!g 19!g 18% 19 197g 197g} 19!2 1912 2,300) American Locomotive.No par| 13'sJune 3) 30% Fen 26/| 18% Dec 
*7212 80 | *73's 78 | *70 75 | *70'g 75 | *70 78 *70 7. | wennwe Preferred .........-.-.- 1 69% June 25, 6 68% Dec 
3453 3512! 34!g 35%, 33%, 3414’ 32% 3312] 331g 3414] 33l2 34!2 6,700) Amer Mach & Fdy new.Nopar| 28 June 3 43% Mar19/]| 29% Deol 

*3 31 3 3 *3 31 | *31 31g) *3 31g; *3 3lg 100} Amer Mach & Metals..No par 2 May 27 7 Mar 2 3 Dee 

15 151 14 151g} 13% 13% 1253 1344) 13 1314} 1314 1312) 3,600) Amer Metal Co Ltd...No par 8isJune 3) 23% Feb 24 131g 
*5612 81 *52 881 *52l2 81 | *521g 81 | *56l2 81 *561l2 81 oan Preferred (6%)-.-.- ee | 531gMay 21 poo J Feb 5j| 80 
*15'!s 16 151g 157g! 14lg 1412’ 14 14 lllg 111g) 137g 14 270| Amer Nat Gas ae 7 par 5 May 29 a Jan 20}; 20 Dec 
4014 42%) 40% 421g' 38% 4214 B9lg 4114) 40 4134{ 40%, 4153 18,900) Am Power & Light....Np par; 30%June 2} 64% Feb26}| 361, 

8912 8912) 89 8912 *895g Qllq) *905g Q1le' 905g 9053) *90% 91 400 Pyetured...0-c..._¥0 par| 88 Junel17| 102 Mar27/| 90 

742 7412' 74 7414| *73% 74 73% 7. *74 7414] 733%, 7354 700 | Ae ae age ales i whe edre opar| 73%July 1} 84 Apr 9 T4\, 

74lo 7412) *7414 7453! 7412 7412) 74le 7412) 73% 73%) 7414 74le 700 stamped....- No par| 73%July 2} 85 Apr 4 74% 

14% 15%) 14144 15 | 13% 141g{ 131g 14%) 135g 14%) 13% 14!4! 25,100 Am Re hed & Stand Sau'y. No par} lil2June 1} 21'3 Mar 20 15 

714 73g! 7 734) 74 7% 612 Glee, *6l12 Tile 71g 7g} 1,000) American Republies...No par 5 Apr27| 12% Feb 27 5ig 

2314 24 | 2314 237% 217% 23 21 233g! 231g 2412, 235g 2414! 19,100} American Rolling Mill_.....25} 15!gJune 2} 374% Feb 20 22 

49 49%' 4914 49144 49 49 | *48 4914; *48 49 | *48 48% 600] American Safety Rasor.No par) 46 June 3) 66 Feb26/| 52igJ 

*4 Sig #4 5ig #4 51g *4 5ig! *4 5le}  *4 Pl saan en Amer Seating v t 6....No par 4 June 2 9 Febi3 5 

a ai*| ast ai asf ast 20° a0"\ 20” 20"| apt antl Gio) Amersuipoaidi naa Ne po] aeons da| 42” Sonal) 35” 

3012 31 281g 31 281g 2 29 29 29 1g lg mer D -N sJu 

3914 | 373% 387, . 3614 oS 355g | 375g 391g] 38te 395s| 26,500) Amer Smelting & Refg.No par) 24%3June 3; 58!, Feb24)} 371g Deo 

| #11812 12012 #11813 120 ,*119% 12012 12012 12015 *122 128 |*122 128 100 PROG. sccscccccace 100) 11712May 14| 13819 Mar 27}} 131 
90 91 | 92 9214 92 92 ; 92 93 92 92 *90 92 2,600 6% oum 24 pref........ 10s 83'2June 5) 102% Mar 12 93% Dec 
36%, 36%' 37 37 | 3714 3714) *37 38 37 37 *37 38 500} Amertean Snuff..........- 35i4June 3] 42'; Marl10 35%, Deo, 

*103'4 106 | 108 108 *103 108 102% 1031g 103 10312)*10353 108 50 PRUs oc wasccenace 100} 102% July 1) 110 June22}| 100% Jan 
_ a ae 2h. es 2 *17%3 2 | *1% 2 17, 17s] 1,200 eS ee. No par lisJune 16, 412 Feb16 2 
3% 86 4lg 4lg 4le t 4 37g 3% *31g 344] *33g 3%} 41,100) Preferred.......... 0 par 2\4June 17; 1lilg Feb He 5% 
191g 20, 18 19'g 17% 18% 216% 417% #«17% 177%! #18 18l4! 5,400! Amer ‘Steel Foundries_.No par| l1llsJune 2} 31% Feb20|; 23%, 
| 1 3 Feb20/| 110 Deo 
“1 1082, #108 107 |*104 107 |*104 107 |*104 107 |*104 107 | -.---- Preferred ............-. 100] 100!gJune 4; 11 e! 

$3 gain a2 4212 43 4212 4212 42 42 44 44 | *40le 44 600] American Stores...... No par| 37 Jan 7| 48\4Marl0j; 361g Deo 

“55 551g 54l4 547% 53 53 53 «56 55 56 551g 551g! 3,800) Amer Sugar Refining -.-.-.-. 100} 42 June 2} 60 Mar25/; 39% Deo 

‘a *102%, 106 | 104 104 104 104 |*104!2 106 |*10412 106 (|*105 106 200 WEE. acecdecncese 100} 96 Jan 2] 10812Mar 16 95 
*83, 94 94 94 9 9 *8i2 9 *8 87g! *8l2 87 400] Am Sumatra Tobacco..No par| 65sJune 3) 11's Feb13 5 
yee ites gti! File ne Regie Sb ae. Amer Teleg & Gable Go..-100} 15% Jan 12 38 
180% 184% 18014 1843g 179 182!¢ 179 183 18014 1823s! 181 184%) 65,600) Amer Telep eg ..-.-- 2June 70% 

12012 121% 11914 121144 119 119 | 118 119 118 119 11812 121 2,600] American Tobacco newwi 26) 9Q98isJune 2 B81, 
12514 12612 12312 125%, 122% 124% 121 125 1223, 12419! 123le 1253g' 21,800 Common class B new wll = 102igJune 2 O91, 
*129 130 |*129 129%, *129 129%, *129 129%) 12912 130 |*129!2 130 300 PONG senamoboane 124% Jan 3 120 
*65 70 *61 70 *65 70 *65 70 *60 70 *60 70 sonia glint ek an ae 58 June 4 05 
*90 100 | *90 100 | *90 100 | *90 100 / *90 100 oe! ee SO eee 85 June 2 103%g Nov 
541g 5633 55 565g +54 57 5A 5514) 5314 55 535g 55 12,600} Am Water Wks & Eleo.No par 3 4753 
99%, 99%, 9912 Q9lzg *93lg 99%, 987%, 987%| 99%, 99% *987s 100 400} 1st preferred.............. 98% June 23 98 
Zig Big 71g 71g 6% 74 6% 74 7 74 714 74) 5,300) American Woolen...-..... 100 54June 3 5% Nov 
2812 31% 3012 31 2812 2912 28!g 30 30 30 297g 30 6,800 Preferred.......-.....- 100 une 2 1553 Nov 
2 2 21g 3 2% «62g 2 24! *2 27g; *214 3 700) Am Writing Paper ctfs.No par ilg Apr 29 1%3 Deo 
*10 15 | *10 15 | *10 15 ; *10 15 {| *10 16 *10 16 ¥ asouen Preferred certificates....100; 10 June 2 101g 
644 614 6144 6!l2 6 | 5% «66 6 6 534 on 1,400] Am Zine Lead & Smelt.Nopar| 355 B53 
ag 38 | *35 391g *37l2 3913 *37 39 | *33 39 re pa PEGE nci ceccnnniicc 25| 26 Janld 26% 

3lig 32%g 295g 315g 28% 30%, 275g 297% 2814 2914) 237% 30te 230,500} Anaconda Copper Mining..50| 18%June 3 25 Apr 

24 24 *23 2412 23 23 *23 2412 *23 2412 *23 24le 200 Anaconda Wire & Oable No par J 189 Deo; 53% Feb 

24 24 | *23!2 24 1 24 24 24 251: 24 24 i 24 24 | 1,400) Anchor Cap.......--. No par| 19\sJune 2 24 Dec) 51% Apr 
*1 16 713% 16 | 13 13 *12 15 | *11% 15 3 13 400} Andes Copper Mining..No par 9 June 13 105% Dec} 87% Apr 
ohits 16, | 1012 I1\4' 105g 13, | 101g 10l2 1012 1012' *105g 10%,' 2,800) Archer Daniels Midl’d.No par 8 May 18 134g Dec; 204 Apr 

46 47 | 46 4612 48 | 49 521g *4714 52 52 52 4,800] Armour & Co. (Del) 7 a 32 June 2 60 Dec) 827%, June 

2 21g 2 21g 2 2! 2 21g 214 212) 23 212° 10,800) Armour of Dlinois class A llgMay 29 2% Nov ig Mar 
1% 11g 1% 1% 1% 1% ile agi lq 11g tg 1tg' 3,500] Class B................ 1 May 28 11g Nov Mar 
#1414 14% 1312 14% 13 13 1312 16 16 16%4/ *16 17 1,800] Preferred.......--.... 10'sJune 2 25% Nov; 65 June 
75% 86 | 6 6 | %5'2 6 | 6 6 6 7 | 7% #9 10,600] Arnold Constable Corp.No par 3% Jan 2 Big 13% Apr 
*5%, «6% «86©*5% «606% #534 qi #5%q 8 *5 4% 684 5%, 5% 30] Artloom Corp......-- 6 Jan13 484 20ig Apr 
8 8 | 81g 8 igi 77 = «Big 8ig 10 | 9%g 10141 914 934! 14,400} Associated Apparel Ind.No 5% Apr 24 20 Nov! 46\, 

22 221gi 20i2 2012 21 21 2llg 211g; *21 22 {| 22 22i¢g ,900] Assoe Dry Goods..... 164June 3 19 Dec lg 
*2012 26 | *20!2 26 | *20l2 26 | *20l2 26 *20le 26 *20!2 26 | -.-.-.-]| Associated Oll.........-.-- 20 May 26 30 Deco} 51 June 
*1714 17% 17!g 171g *1612g 17% 1612 1612) *1612 1714) *16 17% 300] Atl G & W188 Line..No par! 16!2July 1 33 
*30 32 | 307% 307! 30 | *29 314, *29 31 | *29 31 300] Preferred.....-------- 39 June 30 48 654% Feb 

167g 17%! 15!2 17 151g 164g 15% 16 151g 16 157g 1612) 13,200) Atlantic Refining........-- AligJune 2 1653 51%3 Apr 

37 *371g 38 | *371g 38 38 = 38 37% 38 *38 39 4 Atlas Powder.....-..- -No par; 30 June 3 42 106 Mar 

845g *84l2 86 | *85 86 | *86 88 86 86 86 86 210 TEETER 84%3 June 27 97 Nov) 106 Mar 

8% 914 *8%3 9 9 9 87% 687s] 4 *7%, «= 98g, *8lg lg 200} Atlas Stores Corp-..... 7 May 29 7% 87 May 

*2 3 | #2 21.3 3 | *2 3 | *2l2 3 oy STs WE icconeoden 2 May 15 219 Oct] 8lg Mar 
193 20014’ 185 19512 18012 190!2 180% 18712) 18112 188!2, 186 191%) 59,500) Auburn Automobile. Ne par| 1011g Jan 14 60% Nov! 263% Apr 

*llg 1% F1lg 1% Fly 1% 1%) «6ltg] #1 1%} *1 134 100} Austin Nichols....-. ---N0 par 1 Junel 153 7 May 

*1lg 14: *1lg lle lly Lig lig 2Qigi 2 212g 153 2 5,400] Autosales Corp....-.. No var| 1 Jan 32 % 10% Mar 

*2 314° *2 34’ #2 35g 2 253} 2% 412) 3lg 3g 750| Preferred........-...-- 50; 2 Apr28 lg Dec| 25 Mar 

3% 6410 O8% 608% 3% 3% 35g = Bs 3% «#4 3%, 37g' 12, 700! Aviation Corp....- ~---No par 3 Jan 2 25, } 0% Apr 

1 171 1512 17! 15 161 15 1 151g 1512] 155g, 16 17,200! em i Loco Works..No par OigJune 2 10%, 38 Fen 

751 7o%l #7514 83 °| *75% 78 * 76 86'| 78° 78°| 78° 78 80|_ Preferred.--.....----- 70 "June 22 84 116 Jap 

*103 104 104 104 103 ar 103 103 j|*103 10412 *103 10412 100 Waray (L) & Co ~~ 101'4 Apr 30 108 110% Feb 
4 4 *353 *353 *3° 4 *353 4 *35g 4 30| Barker Brothers...... 2’sJune 3 8 20% Mar 
*33%, 40 | *33%3 40 #3338 “0 *33%g 40 | *33%g 40 | *33%g 40 | -----_- DE. cc ccadecacss ° {oo 39% Apr30; 60 Marloji 58 91 Marz 
873 9 | 8% 9 | Sle 9 | Bl, 8% 8% 8%| 8% 9 | 13,600| Barnedall Corp ciass A-.--. 25|  5%June z 1412 Feb 26]| 88 34 Mar 
#2314 3112] *235g 311g *22%g 311g *227%g 3lig) *227g 3112} *227g Bille} _.._-- Bayuk Cigare Ino....- No par| 22 Apr27| 388 Janivi; 23 68 Feb 
*85 8612) 8612 8612) *8414 90 {| *84%4 86 8414 8414) *8414 86 70 First preferred... ...-.-- 100 83 June 3} 90 89 101 July 
*64 68 647% 65 62 62%, 60%, 60% 61 63 *62 63%; 1,200' —— ecccceces 60; 53'2June 2] 81 Marls 62 92 Apt 
*108 110 |*108% 110 (|*10912 110 110 110 {*110 110%4/*110 110% 100! Preferred......-.----.-- 100} 106 Jani5} 111 Marl6/) 101% 10914 
*50%3 51 51%) *51 38653 | *513g £3 | *51 8253 | *51 = «53 100 Beech Nut Packing Oo....20) 44!2June 2) 62 por Oi] 46% 70's Jan 

*212 3 *21 3 *212 3 *2ig 3 *21g 3 i ek eR ding Hem’way Co..No par 1%June 1 4 Jan30 24 6% Jan 
*7712 777%; *7712 77%4' 7712 77le! 7712 77% 7733 7733! 77% 773% Belgian Nat Rys pert preft...-| 77!sJune 25| 80% Jan 22|| 76% Dec; 8513 Maz 

2153 22i2' 21 2214 195g 207g: 1912 | 205g 2itg! 21 2144) 58,000) Bendix Aviation.....- opor| 14sJune 2; 25): Feb 24 1414 Nov; 57% Apr 

394 40's 39 40 |; 38 3914 381g 35% 38% 39 39 39 6,100) Best & Co....-..----- No par| 3i\4June 3! 4614 Mar 19 5614 

51 54 | 51% 5312 5053 5212 50  52igi 51l, 527s] 5214 5312!113,600; Bethlehem Steel Corp._No par) 38!2June |; 70% Feb26|| 47% Dec) 1104 Apr 
111% 111%, 109 11153 *108!2 110 ,*109 11012 +> 11144! 11034 110%) 1,400! Preferred (7%)-------- 100}; 96%sJune 8] 123% Mar 6)| 1 1384 Mar 
*1934 20% 20's 20!2 *19%4 20 191g 20 19 20 *19le 23 600! Blaw-Knox Co-...---- oper) 16 June 2}; 29 Feb2i 4ils Apr 
*185g 20 | *1853 20 | *185s 20 20 20 |: *1853 20 185g 1853 180' Bloomingdale Brothers.No par; 16'2 Jan 5) 20% Mar 25 16% Des; 20% Apr 
~ eee | *94 woh CN. ; comet Te ee SRE wa mat “OR wena ade Say aa 100| 85 Mayl5; 95 Jan 9 Dec} 106 Oct 

©. ia gent PE Ge. Wisse... a Clin: BS iP ecks .. OO 8 eee Blumenthal & Co pref....100} 63 June 3) 82!2:May 1! 74 90 Apr 
35 3312 35% 3214 33% 32 33 33 34 34 34 9,000; Bohn Aluminum & Br..Noe par| 20% Jan 2) 40's Apr 8 15% Noy 69 <ADr 
i 





























* Bid and asked prices; no axles on this day. s Ex-dividend. y» Ex-righte. 
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PER SHARB 
for Prestous 
ARE 1930. 
PER SH 1. Year 
pom op go een a Highest. 
YORK STOCK See Highest. —| share 
YORE STO 5 wo he 4 
NT. | Sales NEW CHANGE Lowest $ ver Oct] 78 Fd 
RE, NOT PER CE for - Ft ar LF 33% Jan 
'ES—PER SHARE, Friday} Week. Con.) Jan 3} 3 Feb20 00%, May 
PRIC. sday 3. Miscell. _No par June 1 Feb 20) Mas 
SALE Thur July us. & aS 1 17% 501g 
HIGH AND LOW |" July 2. hare | Shares | Ladue. & Bites ------No par 2 June 12 7644 Mar 20 5. Mar 
July 8 cea a pgm aamacone 47 June 30% J 
ree Mentey | ion June 230. sabe | per sha —_ : se orn ne 100 Ln na w--2----- 10 tee 2 bend aot Ap? 
27. | ins Cine 7 Hs arner Gorp..2-.-- «May po a 2214 May 
une 8 *601, class A... une 241, Mar 
J ~ are | pr are ox. 65 = ia 7 ern 5 59% 61 ye Se ee ve _No po 15 June Mee 3 tye tae 
S"per sh *60! tr *5 591g ly : ....No Jan Feb Feb 
3 of oP ihe Sa Bi 7 ae i Ga “1'200| Briggs & Stratton-----¥e 100| 10% Ape 22 120 Mar 19 So% Mat 
191g 1 * 14 1,2 «ge santas z99 4314 31%, 
6 15 601g 61 19% 2014 *1 1lg 35g 14% 13 erred 7%... Ne par Jan 22 Feb 13 Mar 
14 2112 1% 44) 1 71 18 500 Pret Gas... 32% 15 9 @ 
60% 6 ' 2012 1 *1] 1 1 1712 1712 *2ie 3 20 nm Union Ni 20% Feb 1 7 Sept 
n te te ime ie, ie 2 28 2s 3 Beoskiyn Unies Feb io 117, Gent 
14 15 1812) 1 Most 10 *| #12 : + ioe! beowe a 347s 21 1648 
* 
ie 168) 3a, el ae al 2 ie | nse 135, | 114s a 1 '500| rune-Balie-Coliendet Ms Feb 38 3 Mar 
1812 #214 194 12% 1 27g 427%, *9ie 10 a  catiinoses Feb 
rn er 191g 114 | 1 = = ws 1,000 i 13 30 Apr 
12'g 113 4112 10 1 a aetet ioe ( 15% Jan 74 
hate 117 late 118 fo] 10” 10 Das 2atz| D4tp 241g! 1: wa accel Rae's he) RE PE 
age tere 138 ti | io ital 13% ais Dalz 2Ats 10214 109 5900] Baad Wheet.<-----— isjune 3] dtafune all re nee] me - Feb 
tts 1llg 1 1412 pe tp 24 ase : *10214 es 4 1s 8/300 Bulova Wateh...... No par Fhe a 23 ie Mas 
*23'4 *10214 *3lg 97 ae EE par 23 20 
1412 15 23% 25 #10214 109 *3 4 912 10 ig 10l2 « ullard Co... elAnew No 3 June 17; 85 Jan 9 yo 
i ™ 41% a ee aes, ee ued Pons umeened a A] Se Fe 8 110 Mar 
*102'%4 109 4'g Aig 91g lz *10'g 10% mt gt? oo nore} Tae ¢ =-----= 19'sJune 31 Feb 118 Ape 
4's 44 92 10 | 10% 1112 ig, 12 128 7 Sa cerere | da Mach..No par 7 Ave 23 104 Jan 33 Sc lan 
oa 10] 108 set 12'a| 11% 12's! “elie 16 | tits 16 | 2oa2-- hs Add ve tl 7 Ae 113, Mar 1 4% Feb 
1612 6 63 | --- Burroug es ssemmcanedl 100 Apr 29 Feb Feb 
9% 10% . 132! Ff 1612! *11 *1le *51le 14,000' a ec 951g 
2 1 6 63 . 266, | ""Deventures—--2=2----- 100 7 2 2038 
ay er pone pee a Bt Bel 8 ie ae eerie aay Math 'S 2mm webs iia daa 
* *1l2 +5119 24% 2214 “| *112 90 80; B 9 — ee 9 June 62% Feb Mar 
*llo 6 *5lle 63 243, 255s 2214 22% . 85 O1 101 100! Butte & per & vemens par June 2 Feb 24 774 Feb 
“350 Sete seit asi aan aon 80% 85 i 101 | i Donate OS--2----- en Sees "G3" Feb 16 on Jan 
25'g 26% 2212 2312 85 85 | 01 105 '? Aig) “1 212! Ly von og Ay: (A M)-... -100 sotshaen 1 ag ME. ‘é = Jan 
$5. 00 | 86. 85 ta 4 $2 10'| *10° tin! 1 ‘S00; Prelenele.-<-.222- No par 7 esune 29 43% Mar 17 50" Mia 
*85 90 7 aul Or 1's) at 5% ot 10 "38% 3774 58.5 Pret Packing ---. --10 igJune 2 1% Feb 24 vote aaa! 
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For sales during the week of stocks not recorded here, see fourth page preceding. 
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aon a7 oats og 2433 25a oat oad 2413 2514 24° 25 ‘ 45,100/Gillette Safety Rasor..No par| 211g Jan 2 a8%May 11 108% as 
74° 7435 7314 75 7314 7314) *71%4 7312) 7 72 72 73% 1, 109] tbe preferred Sakai 7 67% Jan a1 76% : hoy 26 os Her 
' ’ 1 2 eee 4 
awe ete 4s “| 046% 50 "| am ois Oo a le... 100| 36!2June 3| 50%sJune 26 a2 ADE 
il ll. 10'g 10% 1014 1053 10 1012 *10 10% 10% 1044 1.800 cildaen o-==-- AES Ne yar au s 1618 Fee 30 i. te 
* 5 65 57 5’g 6578 Prior preferred.......-. Mar 
OF oe | bn °F | Ge “ote! “Gt “Ome! Sole 6%' 61s Gln 2,000/Gobel (Adsl. 72-22 No par) 4 Jan 2 9a Mar 9 19 Feb 
SE ee eee ae eee Tee ee eco mi eNe pel ‘elmo a) Sot web a sa a 
1414 15% 13% 15'g 13 14% 12!2 13%, 1353 2 ----No p it Ape 24 web ib 
' 5214 5214 4914 49!2 1,800] Preferred........-... 00; 3! Mar 
sy prt a2 44 “hi's 42% 40% rrr 4114 42% 74134 43 "44 4,200|Goodyear Tire & Rub..No par| 30%June 2| 52l, oe Sa = on 
*32° 85 | 83l2 83'2 83 83 | 83 83 | 83lg 831g 83le 83% 600! 1st preferred........ No par| 71 June oe jer = 
’ 34! *10% 11%)  300/Gotham Silk Hos...... No par| 4% Jan 5 13% Apr a Mas 
sm | ae He | cigs | oe ae oe gel cio gel Gaslomnam age Moe Ne feel GP Sets BS Ae as te 
: oS Sees No par une ’ 
212 3 *24 3 #244 3 *2ig 3 | *2ig 3 *21g 3 490|Gould Coup’ fee 6 es ao 
3% «264 3% 37% 3% ste 35g 3%, 3% 6 4 4 4 3,200'Graham- —— = 7 oo par : ~ oe 28, ia Feb r 108 Abe 
i6ig 7's} 16. 16% 14% 15% 1453 15'g' 14% 15 | 14% 15% "5 idolaeanby Cows id Sis & Pr_.100 10 June eb 4 
ioe Tiel etbte 10m eis, 16% 15% 16% 16m 16%! 16% 1714] '800|Geand Siiver Stores_...No par| 13 June 19 2514 Mar 24 $3 Abe 
16% 1734 157g 173g 15!2 16% 16 16%! 1553 161g) 16 i612 5,400|Graad Union Co N 18% Me + 39 
rt i 43\4 42 4214 42 4219 42% 42%' 42% 4314) 4212 43 2,600 reterred......- A aay 33, = 
2% 24 247% 25 24le 24g 24 24 | *23'g 24 | *24 2412, | 700 Granite Oey Steel 20% e - 50% _ 
385g 391g! 3814 39 | 381g 39 | 38% 39 | 384 39 38% 391s! 3,600|Grant (W T)-----.---- par S07oJune 3 ue 
*19 1912 19 191g 19 19 19 19 | *19 19'4} 19% 1912! 1,100/Gt Nor Iron Ore Prop.No par 17'2June 8 2 pr ae Jen 
93 934! 9% Gilg 91g «9% 97g 10% 1014 10!g 10% 1044) 7380) Great ae SPeseeee ONGES 0170 FEE s0\sMay 26, 11% = . 130 
1 | 83 84 86 8312 ! Preferred....-.-.---.-- 1 0613 Mar 
242) eh 2 ee 8 Oy eee ee ee Bee 5 
3, 7, * 8 one 
i7it isis 17" sit 1612 1612 “15° 17 | *15 1612 1714 1714] 1,000|Gulf States Steel N. 10'sJune 2 871g yep , B Feb 
: 48° *38lp 51 | *38lg 51 | *35 51 | *37 51 | *37 41 | --___ RN ca ---100 Mar ¢ si 
2814] 27 27% *27 27% *27 27% 27% 28 | *27!g 28 200)Hackensack Water... Mar 26 = 
61g 67, 64 6% 6 633 5% 6 {| 553 6 6 612, 10,000/Hahn Dept Stores.. naas 2 id 
57 57° *55 57 | *54 56l2 *55 56le *55 5612 55ig 55ig' 200) Preferred......-- ry edb seat wees 
1512 16 15'2 15!2 142 15 | 15 15l2 *15 15%] 1512 15%) 2,100) Hall Printing 
® Bid and asked prices; no sales on this da s Ex-dividend. y Ex-rights. 0 Ex-dividends 
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SHARB nenyear 1980. 
ios Since ty eat. | Aegbesi. 
KS Om baste #5 Highest. $ per oon. 
STOC oC share 
W YORK bd, a Lowest. | By oe Jan vt Ape 
NE HANGE. 6 Jan Apr 
CENT. for EXC . 103" am S 85 Deo} 734 Ape 
T PER Par\ $ ver June 1 Feb 38 20 
eee v ree (Com.) ri 22 Feb 16 Des| 23% May 
PER SHARE, fips. | Week. | Tadua. & Mlooadl. “a0 sume ii Wu died EE Now| ifs 4 
SALE PRICE. aay ate 7 July Shares | Ind 2 ae No yoo E Feb - vs Des os Ase 
'D Low | ae mye per share oo] Seeaie Lt B a &, gene 18 et ig Deel 3 Jan 
HIGH AN rene = July $ per share fo 984 69 cen eae dale -No par —t 100 Bad vs > Dee 133% June 
Monday June 30. hare P 9814 *87 200) Hageman Cor elass ae 81 June li 18 13 lg Nov May 
29. $ per 8. *95 90 27% 200 -- oeose E, une Mar 116 2 109 
Saturday June hare 95 #87 378 37 ‘ieeasoeateteds 9%J 7| 258 ar 10 ae June 
27. per 8 95 28!e 3l2 100 soso '@ par May 11913 M. 7 7 108% Feb 
June e\s 95 90 #27 *3 Hayes -- --N 11 ar 2 ly 25% 
shar “ea *86 1g 1 35g *3lg 5 66 elme (G *- "No par il June 103% M 27|| +83 Mar 
hare | $ per 95 +88 «90 #27 Ig os *3lg a 4 _.|H les ais 100] 1 igJune 1 194 Mar 4 411g Jan 
ee BB] 27% 28 3 sais 83 98 |... H Powder $7 ouin pt * jan 2 Mar 26 12% 
a *86 1g] 2 314 5 *34, 4 #83 viel Powder -No 93 22 ‘eb 27 June Sept 
o- 90 2814 281l2 *3 *4 Blo 91 le Liles yi ereules --- No par 3%June ns 2 g 5 July} 83 Feb 
Ps er tr ae oe “TO! 10te| *10%e Age a ---- i. a wie | ‘Deol 20 Ort 
2712 =i *3\g 6 14 Ble ‘ 92 1012 1 *45 , 3 Hershey sSonererne 26 t Mar 31 68% 
3lg *412 4 3% 92 | $83 11 5 46 12 112% 1,700 poopy. poate rad 5% Jan 6; 104 10 Mar ™, Apr 
10 *45 1 1g fo gna par an Mar 49 116% 
ee tin “tore Yo 1a 105, [ota 115, a ee alee € Some (A)-_Wo par hy Jan 2 sehee Hi $8, Mi 41% Bop 
9 *45 7%|*11 1 02 4 6 "2.400| Hollander & Boos (A-—2 4June 6813 627, 
*85 117%} *10 46 7% 1147 * 96 10112 1 *Al4 134 pan were BNo 5814 2 Apt 
*10 *45 15 | 114% 9514 lg 10214 *44, 5 *28ig 3 2,700 Senautie tasune art pf. 27 June 26%, Mar 
11112)*112 "96! Oils 102% ate 4 2878 Prt 1534 te ae8 Ho tem ctfe 100 . 17 Mar 
ees atl ait oh a "el a Tel 2.88 i ie" ae 
* 1 1 5 9 3 15 7, *87 3g 5 4 58% | Ho Apr 
101 | #414 29 | #29 1512 9% 89% om 58% 58: | 22,100! 28 239 Mar 
ant 1b's 15%] _15l2 *Bte] 5k Ble “tak dou aon aris 600 98 
*2812 29% 15! *90 1p 514 60 5 lg 467% 21g\ 4, 30% Feb 
ea) ae es pag tii gion $38 ih Ss 
*9 7g) 2 4612 211g 15 4 8% "600 “Sis “Ane 
5% 6 5912 60 43 ' 90% 22 15 ; ie - 7iq 
912 48 7 20 15% 1 81g *21 212 1,090} Apr 
*58\4 5 i 44 { Ig 20 8 15 ; 8 8 1 4 3 500! 287, 
4612 %,| 220 Ble oa a 212 *2ig 18,506 Apr 
45 217! 7g 1 8 214 5 . 8lg 
21 14% ig 214 3 1g 3 300 Apr 
1. a be ni Bo Ae ee 197 May 
16 7, : 25) 34% 10! *48 2, 
878 r 25 25g 32 104 814 10% 
853 Zio] De 2% 5 | 104 “46 60 71g 600 75% Apr 
212 Sis 36%! Bote a oe S el om 5 200 Mar 
212 1g 367, 9778 712 3 14 141, 
1g 3512 95 46 6% 4 1 5,400 Apr 
32 Setel tovit Mon 47 ote 8 198 13 saat Bis| 3°00 iby Apr 
103% = . = + ents 7 eign, 12 *2\4 4 814 4 4 400 146is ye 
*47 1 ' 3 2 er A 
8% oll ola 12") #11 3 “78 ie 19°| #18 507! ~ 3,300 = Apr 
A te 13 . 4 "Tae 334) *2'8 AH ears 148% a atc 3100 33 Abr 
~ Ig 8 1 2 8 46 Siz 1 ’ Apr 
2% «63 7% 253, *2\g 1912 *1 150% 1 3414 35l2 ,000 44%, 
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"214 2s *1712 1 1g 14412 8l2 35 | 33% Zig 19 0,000 ry 
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15214 15: 13 281 33 19 8 47 487% 134% 1 12,000 4 
9 a4) 34 24's 7 17 “? 7! 134% ch 2414 26 | 5,200 18 June 3 18 in 
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1 : per pref par 1 
“= is 134% 13414 ae 24 el 61%s = a ise 16% 188 200 internat Pa Pow ol A. ° par Tetune 3 Io te ~~ 
241g 97g 157% 6 a ae atbertare: ) 812Ju Jac 
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“ba Ble ato sO: 8% 15% 16 “a 72 | a a Manael an Bhi ‘plot No par 1StMay 27 10” Feb 35 24° Des “3 Oct 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Py es heuer teeiioas 
or NEW YORK STOCK —|_ Om baste of 100-share lots Your 1 
Saturday Monday Tuesday , Wednesday ; Thursday Friday the EXCHANGE. - - 
June 27. June 29. June30. | July 1. July 2. July 3. Week. Lowest. | Highest. Lowest. | Highest 
$ ver share | $ per share | $ per share | $ ver share | $ per share | $ per share Shares | Iudus. & Miecell. (Com.) Par| $ ver share | $ per share || $ per share| $ 
22% 23% 2212 23% 2114 22: 22 22lg 2214 2273! 2233 2314] 4,500) Mathieson Alkali WorksNo par) 175sJune 2| 311g Jan 3 51%, Mat 
*115'5 121 \*1181g 121 #11815 121 § 118!g 118s *115 118%g *115 118!, 50 Preferred + Ra 112 Apr29| 125% Mar24j} 115 Jan) 136 Ost 
35 3514, 34 3535, 3414 36 3514 36% 351g 367% 534 37 33,100) May 7: tates 2 Mar 2 27% Devi 61%, Jas 
"453 5 41 4ig *47g 5 412 45g, *4l4 434) *414 45g 500) Maytag Co...... 8% Feb 13 5 23 
1512 151g *151g 171g *155g 1712 1512 1512 15 1519} 15% 15% 800; Preferred..... 24% Mar 21 144g Nov; 401, 
63 64 | *63 64 63 63 63 63 | *63 631g 63 63 700 preferred. 711g Mar 24|| 68 841g Mar 
28% 28% 2912 30 29 29 | *29 20% 29 29 *29 29%) 1,000) M Corp No par 36 Jan 7j| 33 50 
*41 44 | 44 45 *44 46 *44 46 *44 46 *44 46 500} MeCrory Stores elass A No par 51% Feb 17 37 74 Jan 
*38 446%, 41 41 | #42 46% *41 443 | 42 42 | *42 46% 20) Clase B............Nepar| 35 Jani9| 51% Feb16/| 38% 70 «Jap 
“Bl 882 82 82 | *83 85 | *83 85 | *83l2 85 | *83 85 50| __ Preferred._.--......... 00} 76 Jan22| 931:Mar30i| 78 97 Mar 
24 25 | *24 25 | *24 25 | *2414 25 | #244 25 25 25 100| McGraw-Hill Pubiica’s No par} 24%June24} 29 Feb26); 27 44 )6 = Apr 
22 22 22 22 \ 21% 22 | *217% 2214) 22 22 | *21le 221g} 1,800) MeIntyre Porcupine Mines_. 19%gMay 27; 2612Mar3ij; 14% 20% Dee 
86% 89 8614 88% 8553 86% 85!2 86%) S85l2 874} 86 8733} 18,500] MeKeesport Tin Plate.No par| 7112 Jan 2) 1031, Apr 2/] 61 891g June 
1012 11% 103 111g 1014 1053 934 1114) 10 107s! 101g 105 | 42,500) MeKesson & Robbins..No par 7'sJune 3] 17 Jan30i] 10% 37% Apr 
31 3ll2, 30 31l2 31 32] 31 1 3014 3014) *30 31 1,400} __ Pref ------~--------50} 20 June 20 Feb 26]; 25% 49%, Apr 
612 Giz, 65s 65s G6le 6% 63 74 7 71g 914 Qe} 4,900) McLellan --..---No par June 101g Mar 6 6 20% Jan 
2712 2712, *2614 27 | #2614 261g 2614 2614) *26 2615| 2612 2612 600| Melville Shoe. ........No par| 22'4June 16 Mar 5)]| 25 42 Apes 
*412 5 | 5 5 *41g § | *4lo 5 *41p 5 5 5 500| Mengel Co (The)_.....No par 3igJune 2 81g Feb 24 5 23% Mas 
*241g 2473) *24 24% #2419 25 | #2414 2434) *241, 2434’ *241g 24%! .....- Metro-Goldwyn Pic pref...271 22 May29! 27 Aprl 23 26% May 
16 1612) 15% 1612 15 17 | 15%, 16% 15% 1653) 161g 16% 33,200/ Mextean Seaboard Ofl..No par| 10% Jan 2| 20% Apr 11 9% 37 4 6Apt 
73 8 | 8 84) 7g 7% 6% 7 | 6% 6% 6%, 6%, 3,200) Miami Copper.............5) 4l2June 3] 1053 Feb 24 7 33% Feb 
912 101s} 95s 10 | 953 10% 94 lg 953 9%! 9% 97% 8,000 nt Petrol......No par| 5%June 2} 16% Jan 8/| 11 33 «ADF 
21%, 21% 20%3 19 20 18% 19 | *19l2 2012; 201g 2114; 3,100] Midland Steel ----N0 par| 13%3June 3) 3llg Feb 24 53 «Feb 
*74 80 | *74 80 | *74 80 | *73 80 | *73 80 | *73 OD. b ensene 8% cum lst pref_.......100} 66\4June 2 Feb 26 110 Feb 
40 44 | *391g 44 | *391g 44 | *391g 44 | *391g 44 | *391g 44 | -.---- Minn-Honeywell .No par| 38 Apr22| 58lg Feb 9 76% Mar 
4 4 4 4 3%, 3% «=6.3%qs3%q! «Ss 35g 384) BIg 4 2,200) Minn-Moline Pow Impl a ~~ 2\2June 19 Feb 10 28% Mar 
*281g 35 | *2812 35 | *20 35 | *20 35 | *20 35 | *20 aD ft conue a, gp 28!2May 14 Mar 2 02, May 
131g 1312] 13% 1314 *13 14 | *13 14 } *13 14 *13 14 200; Mohawk Carpet Mills. No par 10% Jan 3| 2153 Mari10 40 846«6(Jap 
23% 2314) 23 23% 23 £23 23le 23% 24 | *2353 24 1,400} Monsanto Chem Wks..No par| 1812 Apr28| 261g Mar 21 63% Apr 
221g 231g) 2112 2312 20% 217 2012 21%} 2i!2 224] 21% 22% 185,400) Mont ts ty beet fo 15% Jan 2) 204 Feb 26 497, Jan 
*38 4012) *38 40!2 *388  40l2 *38 4012) *38l2 4012] *38l2 REE Morrell (J) & Co..... -No par| 37 June 9| 58 Febié 72 «Feb 
i & & 5g sg 5g sg 58 53 5s; 2,200 Mother Lode Coalition No par %sJune 5 % Feb 20 2 Jap 
_ Be) a get he gee 2 2{ *2 2ig! 1,200) MotoMeterGauge& Eq No par| 1%June 8| 4's Mar 26 11% Apr 
*291g 3114) *28 30% * 30 | *28 30 | *28 30 | *28%4 30 | ....-- Motor Products Corp..No par| 23’sJune 2| 475; Apr 6 81 Apr 
12 12 | *101g 12 | *10% 111g 10% 10%] *10!2 11%] *10%4 11s 300| Motor Wheel.........No par 8%June 2) 197, Feb18 34 Mar 
25 26%) 25 25% 24 #25 231g 25'2) 25 2512} 2514 2534; 5,200} Malling Mtg Co.......No par Jan 2) 367% Mar 26 20% Feb 
*54 60 | *45 60 | *50 57 | *45 60 | *52 a pre Preferred..........No par| 36 Feb10} 72!2Mar 56 64% Jan 
f *1912 20 19 19 19 19 |*18 19 ]%*18 20 /]%*18 «20 300] Munsingwear Inc.....No par) 16!2Junel5|; 31% Jan 26 531g Feb 
914 95g 8% 6953, 84 9 *8ig 9 8i4 85g 853 9 8,000) Murray --=-=----NO par 6igJune 2} 18% Mar 10 25% Aor 
41% 41%) 41 4173 *41 42 | *41ly 41%) *4112 41%) *40 42 100] Myers F & E Bros.....No yar; 36 June 3) 451g Mar 26 4919 Mar 
p 2953 3153} 2912 3053 28l2 29!g 281s 29) 29 304] 2912 311s} 30,600) Nash Motors Co......No par; 20 June 2 ig Mar 20 581g Jan 
7ig 753i «6612 73g 7p 7 tO, 653 653} 653 653 1,400! National Acme stamped....10| 4%May 8| 10%Mar 6 26% 
' 10 10 | *101g 12 | *10lg 12 | *101g 12 | *10ig 12 {| *10!g 12 100] Nat Air Transport.....Ne par) 81g Jan 5) 13 Mar20 30% Apr 
F F612 .,! 7 74) Glo 6le  6lg a 612 | 653 8 | 6,100) Nat Bellas Hess.......No par) 8% Jan 2) 10 Feb 26 20 «AIr 
*19 25 | 25 25 29 | *20 30] 20, 30 | *2112 30 1 Pret Jan 3} 382 Feb27 82 Jan 
j 6578 6778) 664g 68 6453 67 62% 6212 “4 6312 1 Feb 038 May 
*150's 15214 150 150 |*15012 15li2 150%, 15024 #1515 15ll2 *1511g 15112 400} 7% 1m pref...........100) 146 Jan 8] 153'4May 152 9=Oct 
27% 28%3 27 2814) 26 2712, 261g | 265% 271g; 2634 28 | 14,400] Nas Register opar| 18%June 2; 30% Feb 26 831g Feb 
37% = 364 27%) «35% 3612, 3514 Be, 367s| 3612 3714) 44, Nat Dairy Prod-.-..-.-.. 0 par| 26%June 1) 50% Mar 25 62 June 
*3lg 4 *3ig 4 35g 85g, #312 33 4 *31g 4 at Department Stores No par} 3 Mayll/ 7ig Feb 26 
39 = 339 40 40 | *30l2 40 | *35l2 40 *35 401 *35 40 ea 29 Apr30| 60 Jan 90 Jan 
2712 = 28 287%) 27% 29!2 2812 287% 28l2 2812, 2714 2812] 7,000 Nat Distil Prod ctfs_--.No par| 19% Jan 6) 36% Feb 24 B9lg Feb 
$2212 22 22 | *21 22 | *21 22 | *21 22 *21 22 100} Nat Enam & Stamping....100) 18 Junel9| 27% Feb20 331g 
*11814 135° *121 122 | 122 122 | 11812 121 121 121 |*118'4 125 500) N nal -----------100} 85 June 2; 132 Jan 18919 Feb 
141 141 |*141 a *141 150 |*141 150 | 141'g 14113 *141 143%, 110} Preferred A............100| 136 Jan 2) 143 June 4 144 
H 119 119 |*119 *120 121 |#120 121 | 119 120 \*119 121 140 erred B....... -----100} 118 Jan 8| 120 Janl4 120 Nov 
2812 291g, 27's 20ls 2612 27%, 26 281g, 2718 2812; 2773 2843} 37,900 National Pr & Lt_ bawbe -N6 par| 20\4June 2; 44% Feb 24 58% Apr 
i, SA” Be,” 3g S & “Ss w % 2 Radiator..... No var igMay 29) lg Feb 3 4ig Jan 
“lq Qis) 1g tg) Stig 2 | 2 4 2 SER ey nee Preferred... ....- “7"No par| 1% Mar 3} 3ig Jan 7 11 Jan 
4414 4412 42 43!2 41 41l9 41 41 41 41 41 41%] 2,600) Nat Steel Corp..... ---No par| 33 June 1| 581s Feb 27 62 July 
28 28 | 29! 30 | 29 3012 29% 30% 30 30 | 3012 3012] 2,200) National Supply..........50} 26 June 3; 70% Feb 27 i Apr 
~~ we Bk Be BS. Me. Me ee we ee ee: ee GS ere Preferred. ............100} 75 Jure18/ 111 Feb27 116 «July 
381g 3812, 38 3812, 36% 27 | *36 38 *37 38 | *37 38 500) National oy, aoe 31 June 2; 761g Mar 26 
*16144 17 *16%g 17 15144 1514) *15 17 *15l2g 17 *15l2 167% 100} National Tea Co......No par; 13 June 2 ser en al 41% Feb 
1012 10!2' 10% 10% *105g3 1112) *1012 12 *10%, 12 *11 12 300! Neisner Bros 25% Feb 9 54 Apr 
115g 121g) 113g 12% 10% 11%! 1014 1134! 1012 11 1llg 11%] 19,100] Nevada Consol Copper.No par 14% Feb 24 32% Jan 
16 16 16 16 16 17 | *1412 1612, 16 16 167% 167% 600| Newport Co...... 207, Mar 24 174 Dee 
*43 «4561 | *43 «+51 | 43) «261 | *43)2~«=«657 | #4314 «250 | *43le 51 |... tines Lahn cietchin: wcnasiell 50 53 Mar 24 85 Mar 
101g Alte, 11% 12% 113 1214) Allg 11%%' 1L11!2 121g; 117% 1212) 8,300) Newton Steel_........No par 7 June 3; 24 Feb20 58 Apr 
*14lp 16%) 16 16 1644 17 16 16 | *1415 1714] *15 17144] 3,900! N ¥ Air Brake........Ne pear}; 12 May27}; 25 Jan23 47 «Feb 
| 17 1714; *16 30 | *15 35 | *15 35 | *16 35 | *16 35 300; New York acon ae 8 May2s8| 37% Jan 29 48 Apr 
*20 55 | *20 55 | *20 55 | *20 55 | *20 551 *20 55 | ------ Preferred.....-- ~------100} 32 Apr27| 80 Jan 26 88lg Apr 
6's 6% 6 6% 6} 6%' 63, 653; Glo 6le, 6% 644) 2,700) N Y Investors Inc. ~.-..- No ver 5 May 8] 12's Jan 27 32 Apr 
10412 10412 10412 10412 *10434 10512 #10434 10512 #1043 105}2| 10512 10512 60| N Y Steam pref ()....Ne par; 100 Jan 7) 107% Mari2 1061g Sept 
#1143, ___.\*11434 115 |*114% 115 | 115 115!2g 11512 11512, 115% 11512 110} lst preferred (7)...-- No per| 11114 Jan 3) 118 Apr20 117 Aug 
71% 7312 70% 731g. 70l4 7173, 6953 715g 2 7212| 705g 72%, 103,100] North American OCo....No par) 56%June 3; 90lg Feb 26 132% Apr 
*55le 56 | *55l2 56 5512  * ar ts 56 5512} 55 55 ho ee OS ee 60} 53 Jan 5; 57 Mar27 June 
8% 9 8% =Qle 9ig 91g Ol 95g 91g 9129) 35,300) North Amer Aviation..No par 45g Jan 2} 11 Apri3 14% Apt 
*1041g 104%, 10453 10453 10434 104% °104% 105 { 104%, 105 | 105 105 800} No Amer Edison pref..No per} 102 Jan 2) 106\44May 6 105% Oct 
| 24%, 24% *24 26 | *24 24 24 | *2312 24 24 24 300} North German Lloyd. ....... ZilgJune 9; 35%; Apr 7 65% June 
i *44lo 45 | *4412 45 *4212 rt} 45 45 *44 44%) 443, 44% 70| Northwestern Telegraph...50) 43 Jan31l| 47izMay 5 501g Mar 
mm 1 Ba 1 1 ~ i 1 1 a Se 100 eee ee 2 en lg Jan 9 lig Mar 12 4 Mar 
11 = =11'4! 105g 11%, 105g 114) 10% 11 1014 11%} 10%, 1133) 18,800} Ohio Ol] Co__......--- 7 June 2| 191g Jan 8 32 Aus 
*3lg Bag 31g Big 31g Bly 3 3 *Zig 31s, *3lg Ble 400 Oliver Faris Hauip New No par 2 June 2 eB Pee erie 
| *15'g 1612 15 16 | *14le 15 | *14lo 15 141g 151g} 1512 1512) 1,000 Preferred A.....---.- 10 June 2} 26 Jan12 12% Dec; 90% May 
5 5 | 4% 5§ c 41g *4lg 5 45g 45g 5lg 51g 1,100) Omnibus Corp. ..-..-.- Ne pon! 35g Jan 8 61g Mar 27 2%, Oct 8% Mar 
*21 2314 *20 23 23 *20 223%, *20 23 *20 23 100) Oppenheim Coll & Co_.No par| 20 Junel9| 2812 Feb 28 22 Deco} 56 Apr 
*40 56!2 497g 407, 4012 4934' *40 49% *421, 4934' *35 497 10! Orpheum Circuit Inc pref.100) 35 June 9, 72 Marli 60 Deo} 99% Ap: 
39%, 41 3953 4114] 237 387%] 37 3953) 38% 3912] 391g 40%] 6,200! Otis Elevator_........ No par| 31%June 3} 581g Jan12|| 4814 Nov| 80% Mas 
#12753 _...[*1275g -...|*1261g _._.] 1261s 1261g,*1261g _...]*1261g __.. 10 pO ple 1 1245, hed 12912 Mar 30]/ 1181g Jan] 128% Bept 
912 10 i. 2B 1012 11 1012 1012) 10!2 11 8 allie 2,000) Otis Steel_...........No per} 6i4June 2} 16% Feb 26 Gig Dec) 357% Mar 
3912 3912} 3912 3912) 43 44 *401g 44%) 443, 44%) 45 45 90 Prior preferred__.....-- 100} 30 June 2) 6012 Feb 2 75 Dec) 99 Aor 
1 3114 31le] 31%, 32'4] 31% 32 32 3212) *3212 33 33 3 1,800 Owens-Illinois Glass Co....25; 25iz,June 3) 39% Jan30/} 32 Dec; 60% Feb 
| 47 4712] 47 47%) 24614 4714 7 47!2: 47 471l2} 47 4812) 5,300) Pacific Gas & Electric._...- 25; 38 June 3) 54%Marl0|| 601g Dec| 74% Mar 
56 57 56 56341 54% 5512) 54le 55 *5410 55%! 55%, 5524) 2,100! Pacifico Ltg Corp..---.- No par| 48l2June 2) 691g Mar 20 46 Dec; 107% Ma: 
‘ *19 2053] *19!2 22 *19 211s; 19 19 | *184 23 *18i4 23 100! Paeifie Mills_...........-. 100} 15 May 28; 2614 Mar23 16 Deo; 80 Feb 
| 124 124 12414 12412, 125 125 | 125 125 125 125 125 1251, 440} Pactfie Telep & Teleg.....100} 116 Apr29|) 131% Mar19/! 114lg Dee! 178 Feb 
| 81g 83%) 8 8%, 75g 8lg) 753 77g, 7847 7g} =—734—S 831g) 36,300) Packard Motor Car....No par} 5i4June 2) 11% Feb24 7% Nov; 23% Mar 
*244q 35 | *24l2 30 | wae: Se i 936. 3B 1 928 A8 O88. BB Vicia en Pas-Amer Petr & Trans....50| 25 May26) 35% Jan29|} 42 Nov) 644 May 
( $2512 35 | *25 35 | *2514 35 *25!g 35 | *25!g 30 oon. 35 fo gs eli lala A ARLE 60} 24 June 3) 361g Jan 9}| 30 Deo| 6714 May 
| *61g 7i2, *6'g 712, *6lg lg, *6lg Tig *6 712! *6 yo) per dle 2pe Park & Tilford Ino-_-_.-.- No par 6% Jan 2) 11 Marlg 5 Decl 35% Apr 
*353 3% «S12 Bla, B%y Bye Dy B14, 31g 314] BIg Bg 700, Parmelee Transporta’n-No par} 214 Apr25, 4% Jan31|| 2% Deo| 261, Mat 
+2 214 1% 862ig 2 2 {| *2 2, *2 2ig} *2 214 800| Panhandle Prod & Ret.No par 1igMay 19 444 Feb i3 1% Des| 19% May 
2714 28%, 27 2814 26 26%. 2512 27 | 261g 27 267g 2Rlg 70,600} Paramount Publix_.-... No par| i19sJune 2; 604 Feb 24 34% Dee! 774 Mar 
llg lp *Ilg 15g 11g Llp Iig 11g, *11z 15s) #112153) 300) Park Utab C M...--------. 1 1 June 3; 214Mari2 ilg Deo| 4% Ap? 
11g 158 lin 1% lig 1l2 lig 1% 15g 1%; 1% 21g) 27,400) Pathe Exchange. ...--- No par 1 May 26 27% Feb 20 14% Des 9 Ap 
5% 2.5%, «64% 5% 5 5le Sig 5% 534, Gla 6%,  $%1 27.8001 Class A..-...-.------ No par 3 Jaul6 8g July 3 2% Dec| 10% Ap? 
1i!z 12 | Illg 13tg 11% Li's 10% 10% 11 Li's; 11 11 | 3,700) Patino Mines & Entrepr....20) 6 June 3) 15ig Feb24)} 86 Deo! 82% Feb 
*33g lg 3% 3% 34g 34g 3% 3 31g Ble, 33 3leg 400: Pearlesa Motor Car.......- 2%June 2} 4% Feb 24 3 Nov) i4 Fet 
3612 3714 *36 36'2 36 3614 36 36'2 3612 3673, 37 377s! 4,300! Peniek & Ford....--... No var| 28'teJune 3| 451, Feb 19 26% Jan) 55 #£Apr 
3412 34% 34 3453 33 34g 33 # £34 335g 34 | 33% 3414] 6,400] Penney (J C).-------- No par| 281g Jan 2| 806, Feb17|; 27% Dee} 80% Jan 
#951, 96 ' 96 96 | *95!2 96 | 95 95) 95 9512 *93lo 9512) 1,500 Preferred.....--~...--- 109} 90 Jan 8| 99% Mar27|| 90 Des) itl Bopt 
2% 2% #*2% 27) 234 2% 2% 2% *212 23%) *2ig 27g) 500] Penn-Dixie Cemeont....Ne yar 2 May 29) Sig Feb i0 2% Dec} i2 Mar 
*11 1ll4 *li'g 15 *illg 15 | *1llg 15 | *11!g 15 OTe Ser oe Preferred.........--.-- 100; 10 June 9} 29 Jan20 16 Dec} 6551, Mar 
*28l4 33 | *23\2 33 #2814 33 *28l2 33 ' *2Rle 33 *28!9 33 yee, People’s Drug Stores. _\0 par| 24 Jan 2) S5ig Mar di 21 Dee 60, Avr 
210 212 | 206 209 202 205!2 200 206 | 204%; 206 |7205 270 | 5,200) People’s G L & C (Chic). ..100 18344June 2} **O Feb16\| 18544 Dec! 325 May 
3A 1 ooo. 364° 16:1 19 «86 i Oe 16 FOES 96 0 IE. ono cecmence No par} 10izJune 4| k7s Jan30]| 17 Decl 22%, Aus 
7% 7% 753 7%) 738 7% Tie 7!2 74 74] Tle 734 2,600] Petroleum Corp of Am.Noper| 6 June 3; 10% Feb 26 5% Dec} 27% June 
16 7 15% 16 15 16 | 145g 1544 #15 5ig! *15l2 1612 5,000) Phelps-Dodge Corp 2-2 70--38 11 June 3) 245, Feb 24 19% Deel 44% Apr 
#100 200 *100 200 |*100 200 |*100 200 (*100 200 |*100 200 | __/__. ie ag Co (Pittab)...50) 150 May 21| 155 June23| 176 Qos} 248% Apr 
*54 55 *54 55 *54 55 | 55 55 | 54% 54%. *55lg 5612 200 6% preferred_.....-.--- 60| 62!2e Jan 5) S6'lgMar iz 50% Jan| 57% Sept 
9 9 814 8%) = =— 8g 85g Big Bg lg Bg 814 853! 3,700) Phila Ae Read C&1_.--No par| 64June 2) 12% Mar 23 61g Dec| 2514 May 
Allg 1t!2 *11% 12 | *11!g 11% zlilg Allg, 11% 12 1llg 11l2, 1,400) Phillip Morria & Co Ltd.--.10, 9 Jan 6) 12l2June25 84, Jan| 151g Mar 
*1] 1412 *11 141g) *11 1412 *11 1412 *i1 1419} *11 PUES Seas ed | Phillips Jones Corp....No par} 11 Jan 5) 124% Mar 1s 104 Dec| 27% Feb 
#4814 495g 4953 4953) #4814 50 | *48l4 50 | *48!4 50 1 *4814 50 10, Phillipe Jones pref..--.- .100| 48'4 Apr 1) 52 Jan 8 62 Deco! 75 Fer 
8%, 69 | 8% 9 83 9 85g 8% 81g 8 8%, 87g, 16,000) Phillipa Petroleum. .-_- No var) 4%June 2| 16% Jan 5]| 11g Dec| 44% ADI 
7 10] 7 10 *7 10 7 «#610 | *7 10 7: 40°78 Phoenix Hosiery....-------5} 9 Feb14) 10% Apr 6}| 7 Deol 20% Apt 
*14 #15 !*13 +415} 13 15 | #1314 15% *13 15 | *13 15 |______] Pleree-Arrow class &A...Neo per; 14 June 2} 27% Febillj; 16 Deo| 33 Apr 
3% 3% % 84 *34 78 *34 7g 34 34 *5g 34) 600! Pierce Oil Corp._--------- 26) IgMay 26 l'e Feb 28 Deo Zig Mas 
*10 14 ; *10 12 12 12 | *10% 12/1 12 2 1212 12! 500| Preferred. ...-.-------- 100 6izJune 3) 23% Feb 27 7lg Dec| 62 Mav 
1% = «1% 2 2 2 214 2 21 2% 2% 2!g 214) 8,900! Pierse Petroleum. ....No par 1 June 2 3% Feb 27 1% Dec 7 Apt 
*2812 30 | *29% 30 2712 30 2814 2314 2814 2814] 293g 30 | 2,200) Pilisbury Flour Mille...No var 25 June 2} 37 Mar 9 251g Dec] 87% Ap? 
*33 36144 *30 3614) 33 33%, *33 35% 0 *3312g 3553) 3333 33%) 600, Ptrelli Go of Italy ..-.-----.-. 28'4June 2) 89% Mar 5/| 30lg Deo) 50% web 





* Bid 20d asked prices, no sales on this day. b Ex-dividend and ex-rights. s Ex-dividend. y Ex-righta 
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PER SHARB 
Range Stnce Jan. 1. Year 1930. 
OOK Om basts of 100-share lots Highest, 
NOT PER CENT. NEW YO GE. Highest. 
PRICES.PER SHARE, : aa wo ve share | $ per share 
a a ee Welsetes ee July 3 por share | $ ver Jana "is ie” Jan 
lay Tuesday | Jul | : Miscell. (Com.) June 17} 28%, 110 
Sune2t. | June2d. | Juneso. | July 1 Sa. dale ia ote. SS Coal of Pa....- Ptr 17 i Fa ue 54 
Une 21. hare *137, Bh oes eee er 9%June 
S per s *13% 17 | *13% Ne 2| 87 Jani 19% Oct 
share | $ per share *13% 17 13% 57 & Boit-- 45 June 5 Feb 03. Oct 
per share | $ per *14 «+17 y ie BF 7% eum pref... 4 27| 1 1 
SEE | Ee a0 10 10 | si" iow) i910 | 10 Pittsburgh Unived----.-- TEtenune 3] 100 Aor2 Sat Mas 
1 z * 6 oa: 2 eee 13% June 
sa ar De Go ckss B---==Ne par| (8 hor 28] 18% Jan ¢* Oeil are Mas 
7, 8 *80 2 *13% Poor & > eL 1 8 Feb Jap 
Spi, 80%4| #80 83'| #80. 83 ae a ee Rican-Am’ oo pevune 2 20 103 
8014 8014 80 #13%, 15 9 9 4 Porto SRT A 0 Apr 29 B39ig Jab 54 Avr 
eo age BBA RRR ah] Bt Scone ae Mie oe is Nor] 08 os 
lq 1212 Ig) 414 * 25 Prairie O8 & Gas....----~ 14%sJune Feb 1 Feb 
12% 12%) 12% *3% 4g 0% 10te| 10% 10%4| _2:100| Prairie OM & Gaa..--_--... May 29} 7s 7612 
sm atl ar 22,| 25, 28 28 ig” ia] ies Pipe bers Oe=---— Wo ae) ay ‘| theater 1 it her 
7Or, Tots! 10% 10% Ig} 18% 1 : #412 Pret: 7 56, June Feb Mar 
20° 20%| 19! 20 ae Als *ale 45s 31a 31%| +2915 Procver Gamble-------No 3 H+ le a 139% ADF 
#% 48 | ott sinl 30° got “Bas 65. | 04 Oat °3 Scat ce -naaes 72 Jan 1g! 96% Mar 19 100 Ces 
31 2 4 3%) i eS ae 
o4%5 6514 oes tr 3 33g a Pe 9 |] *8 Pub Ser Corp of N uy — 
Bb oft Sb bal ahs otal dhe abl She shal — ist 7am 
86% a | 9912 99%) 9 112 
a 8712! 85 ' 99% 99% 9912) 9 14 11753 *117%5 117% 89%, Jan 
. 11712 1179 117% picts 137" 138 ur 137 157% 158 PupservElec& Gas cnet go oe orn arr 
117% *137 Ss -.-- \*156 oe 
37 137 *156 157 434 104% Ine. .- BS r 
“igs, Hor "etoare 10r, [308,18 igs ‘Sem, “Sort ‘soul 90" Punts ings Sieh monn “sat Peb 
"do, dO 89 dou) Bre 39 | Be BAM, 30% 40 3 sa... 60% Atr 
4012 ? 8 oboe 
Ra H 2 t'| 7) 70m) 70, 70 | 76, Isao Corp of Aiar_- Wo Dar 3 Air 
814 al ove 77 77 33 3238 "| 20% 21%)284;000| Radlo Corp of Amer--—Wo 3 
72% 7512) *73\g 33 Bllg 32 30% 2014) 19%, 21 noe -cc-| 9 400] Preferred. —---nnn-- 58 Air 
15s 334; 32 ™, 20 18% - 50 By orp ol A__No par 647, Mar 
Doi: 211s) 10% 21 “492 61.| 50 fiisl atte 43. | adig Radio-Keith-Orp el 100 Mar 
|} ae? Geel aoe ail at ant 1g 16%] 161g Ray bestos 5% Feb 
43 16% 16m| 14% 54] 15 ails] 2112 2ite) 22 eae, a7" Jan 
bore rt 7 = "ai s* #39 wn oa Rels (Robt) & Co-----.Wo 100% Mas 
9% * 4712 22 *7, 1 a, 8%s| -"""i0| _ Fires preferred...---- 104 July 
*30. 4712] *30 7% 1 * 24%] 85s ngton-Rand___..- Map 
vi0) aia] wale 24) walt 244) 10! 244 130% “Ti sa222222109 #9 Ase 
10% 1112 10% pa *51 = 6212 ona .* *65 Reo Motor Oar........-.- 951g May 
“65. (60.| *65. 69 “ols “Gtal Gl lal OMe Republie Steel Cerp...We per 73 Jan 
1 62 Ble 6 Preferred ass No 
v8 bet | 15 16%) 15% 367) 361g Revere Copper & Brass No par —_ o 
161g 1712) 15% ty 3612 3612) 36 3 * Class A.--.-...-.- _No par 58% Map 
*6 el 6 8% “71, 25'| "712 25° isle Dayuelas Beuteg peel d¥o ber 80, Jan 
2 
ide Ud othe 14 | 18° Tae) 130 Idd 1 Heynolde (J) Tob clas B- 35% Arr 
144 14% #7 912) %7 912 511, 52 oo 2.1 i ak N 0 par 50% Feb 
9g Oe Bllg 51%| 5llg 5 70 | #70 MAAS OF of COMt...2e 48% May 
515% B22 70 70 | 70, 70, Ile 1%) 1%  ~ a5 an 561, AD? 
70, i te 153 2 1% a 435) 435 Ritter Dental Mig... 57% Feb 
1 Sa) » Sesl ee eee, aases 225 
4% 4% 23" 23° sont 23 oat satel Oni al Detch Co Gt ¥ chases 1S dee 
*2012 a 201 2012 *2112 21% 327 327g 33 St Joseph thet Ret 109% Mar 
21% th ai 31% 82 he > 2014 BS om ee gga tee on 4 
55 } a=} RRA 1 
20 20%) 19 | 55 55 *8912 Preferred (7) ....-.-.- Jan 
4 offs, Fo *3912 106! 80 | ,280t2 90 10612 *106 poe tp by SG Ha Mas 
1 ont 10612 *10614 10612 Nie ? 21g 12%, 121g 12%4| - mg se geebapeiapapendndnianns as 3lsMay 28 11 ne gad 100% = 
— 1212 1412 y 5 2 ‘nt 7 opiit an «| *51ig Seagrave Corp - = -a--- No par| 4473 Jap B 61g vena = 
ost Gb 51 6S. | BANS oy Ot ee *5 pap ng TE sacha i] 2i2May ieee Oo Sie 
*5 59 * 555g 57 5512 5848 *4lg 414 4's FORE, « sotmescndonnn IgMay 26 1% v* 9 131g 
“ty ata) ats aa ws 47 47 | 4712 Senees Copper. ------ “He ber —ie 3% Feb 
= Ce i eB ol ne i susk GF G)..----No per Mgijune | 18% Febis 27% Mas 
a4i2 44s om eS a lS 9531 914 Shattuck (F G)_- eee ee ol oat sae ae ¢3% Mar 
a. es ee ai aia! ati, 217 2 pomenpy oo agama of ie Glis Mar 25 251g Apo 
To| tox 10| #7 10\l #7 138i] 13 oepret ii --T-o par] “ateaay 15] 104 Jan 12 18° Ape 
igi, 12%! 12s itl on7? pani eBy bate “67 Shell Union Oil_.------Wo an lag a ee = 
4 1 3 2 erred........-..- 
otis Sts 987 Ses, fae ok? ae baz Shubert Theatre Corp. Ba 1Gteyune 3) 20% Fee 20 = 
oy dee es te ee 
i <i Ry A eB 16° 1631 16% Simms Petroicuin ~~~ No per| _GulJune 2 its” Maria “a an 
ot yal iste teil 156i 1650 7 8 Sinelair Cons Oti Corp. ene ai See Jon 7 June 
16 17% “64 8 | 64 8 a5" 95 | 85, 03 |---| Proteed. Ao ecenencnn 3igJune 3 62 Jan 8 8 Jan 
ee a) | ek” an] can” be ot ons Skelly Oil Co....-.-...-- 100} 10 May 28 4% Feb 16 ¥eb 
97g 1012 *85 94 | *85 93 *51g 5lol Sle Preferred _....-.-.- No par| i12May 19 155s Feb 18 12114 Apr 
ay g 5lg Ble one's a" +2315 2478 4 gy ~ eqcoomenens ot p. om Les 95 Mar - 0% 
“aig “2ig| 22 “8 | sity “ata! si 14°| #8" golvay Am tay si bref 100 Tijune 1) 17 in 8 ‘7a Ape 
3° 8 | 8% 8% ss 89 | *ssit 8s KY. So Porto Rieo Sugar...Vo 36 June 3| G4, Feb 26 > = 
#8; 13% ferred .-.--......-. 36 June 12 
“38 7. Tite 1a 12 am enna ane *104 Southern Oalif cl B..No per| 3 Apri8| 5 Mar " 45 Mar 
8! 105 |*102 105 ,*102 105, 441g 4453) 44% Southern Dairies - 21 June 3; 36 Jan 7 115 bye 
102" \ "44 4412 44 441% #353 4 «| #353 RR He -No par 111 Jani3} 115!2May 13 37% June 
+g te a Pog gate ee. jar| 22'e Apr 16 Te ee al Apr 
: fey Pe, A 8 *11212 Dang Chalfant&Colne No par 68!asune 22 138 Mar 16 ° Apr 
29% 29% #11212 114 |*11212 114 15" 20 | #15" 20. | ------| Spang Chaltant&Coise No par, 6 June 2 1612 Mar 25 361g Feb 
“113% - *15 20 nt A *3012 38 = Sparks "Kellogy & Sous No par a — = 17% Feb 2 451g Mas 
8 1 8% - 00; Spencer No par 831, Feb 52 Feb 
Sl et tel me SB 1s) e14 loor Mfg Co........ eee Se ad Feb 
9 9 8% 8 *15 17 15 43 9% Sp eB Ne @ par Bl Jan 13) 171g N ar 5 294 
"IO 10 | ty Hed “se 12 | Soin 10s “28 splowel May~Stsrs Oo_Ne per toe Rowe uti eb 
* 1 > 18%! 33°300| Standard Brands... 18 10 
10s 10] "8 Gul “set 18 | 88 “Be 18 Gomis Fobasss-Ne par| " Z%June 19) 4 Feb 10 ‘67 Mag 
10's 19 181g 1833) 18 4 . *1223, 130 |*122% Stand Comm To CoNe par| 55'sJune 8) 647, Mar 23 Sept 
122i 124 #12919 ct ia le Ne Sel ose Standard Ges & Hise Colve sar oaig Jan 15| 101 Mar 6 ‘bts Mar 
Gr eb stg Bul 2 bul 8 So eon ie ale Br ‘Pladune 3| "ait Foo 18 1068 Oct 
gl 2 ™m a i 
St el or, Si ioe, abe +i03 104s] Jol, stand’ Investing Gorge per evsJune 3) 105% Apr 13 io Abe 
4 lo 31igJune 5 73 ADP 
10312 10312] *9814 104}2 | #253 34: 3 aR 2 f Calif...Ne per e 3} 19 Jan 84% 
34! #253 Big 103 |*10 Standard Oil o i 8%Jun 1g Feb 24 404s 
21 103 ‘|*102%5 108 | 103%2 10212 *102 ° 103, 1371s 38. | 37 Stand Oil of 7 Jereey-26| 30%June 2] 52t2 Feb 24 47% AD 
“Bt ita &. Be ie Bek ee el ae Standard Ollat New York 26| Isuiune 3| 30." Feb 1 se Ss 
3812 2 1 igi 1312, 83, 397g Standard No per| 16'gJun 
1 1212 1212 381g 39% 3834 1712 The) L 8..No Feb 10 Mar 
a its 39 4078) se 18%) 1712 17% 1712 _* 1915 Starrett Co ( A.No par| 212May 27 oe Feb 16 as Mar 
18 18% 181s 181, eigtt 20 | *1912 20 *19!2 col 3terling Securities ol A 'o par a — 2 Mar 38 47 ys 
Preterred..........- 2 
“19 of Ble Biel *3%g 4 | a aig 8 Bt 8\4 Convertible ya A 2 bala Mar 21 ri Feb 
4 au #8 8le *8 j enn 38%, *371lg 3812 “aris Svewart- Warner eee 2512June 2 26 Mar 125 Mas 
Pear 30°| *37tg 38t “ris 301 11% | i. on we Seagate Ooe cibad “No par 110 "May 26| 118% = * > 
2 11!g 1212 3512 3 Stude oe May \y Jan 70 
3, 13 124 13 Ig) 345g 3614) , mie | one lg Jan 2 
8 8 Bee Be Be BB. SSNs nied act a Se 
" 19% *1101g 111%, 5 ES, BRE jun Oil. .........-.-- 94 Feb May 
84|*1101g 1117 36,1 332 36 |, 36, 36, | 100) Sun Ou---..--------No 16) 405 
weet ee ee *33i2 “36 | +33%2 36 | +f ‘Go (The)._No par, 30 aoe a| “1% Feb17 20%, Mar 
oe | sia scree Shc NO fol ghee a) ante, ip Ma 
34) 10112 3 vow sed ne pepe 13% 7 
1 101 | 1015s 101% 35 | 35 35 7" 1% perior Steel__........ 11% Jan 7 eb 2 
‘hi Boe] “a a SY al ®t Sram ont Ania 0 Zisjune 3] Sin Jan 36 26: Ape 
% 4 * 105g! 47! * BR cwcnseouce r 
sig’ ia'| 2137 ia | eis ia’) 43 Sa am a “No par) 16%June 3] on Jen 5 30la Map 
“a "Ml te dul ee Se Sig) #3 Telautograph Corp...-No jisjune 2) 9 Ino 7 o78 Ma 
. yl #3 2 9 eases Corp...... 65% F lp Mas 
+ a4 Ibe 198 *18 19 | ; a ae “tte 13% oan fn Gui Suipnur--No per — : 61a Jan 13 1é}3 Mas 
1 7 lg 2453 4 Texas = 10 F 
%| Gig 78 Ig} 22% 24 | 2319 1 & Oll.... une 1| 17% 
etal de Ge By Gt ah) ge as BS 560] Reis evinces] 
Ro ag i a | ioe wel 180 titel us 
*Big 4 3% 34) 10g 11lg) 1012 10%) 1034 
10% 11%) 1012 10%) 





Bid and asked prices; no sales on this day. z Ex-dividend 
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. ¥ Ex-right. 
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Bus sales during the week of stocks not recorded here, see eighth page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PRR SHARE munntier teak 
for NEW YORK STOCK Year 1930. 

Saturday Monday Tuesday | Wednesday; Thursday Friday the EXCHANGE. 

June 27. June 29. June 30. July 1. | July 2. | July 3. Week. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share}| $ per share | $ per share | Shares | indus. & Miecell.(Coud.) Par $ per share | $ per share 
*1233 13 121g 13 12 12%! *12 134) *12 13 127, 1273} 1,100; Thateher Mig........No par 121g 36%, 4pr 

351g 3512) #35 38 | *35 38 | *35 38 4 *35 38 | *35 38 100} _ Preferred..........No par 35 48 Mar 
*1812 19%' #1812 191g! *18!12 1912) *1814 1912) 19 19 | *19 1912 100] The Fatr............ -Ne par 21% 32 «Jan 
*___. 102 |*.... 102 (*__.. 100i2,%.... 10012 *_... 102 |*._.. 102 | ------ Preferred 7% ..........100 102. J 110 Feb 

* 5 4%) * 434 453! 412 Als 300] Thermoid Co.........Ne par 26% May 
*21lg 2312) 22 *22 0 =—-23 2 23 2314 23%) 2314 2314] 1,100] Third Nat Investors........1 151, 46% Apr 
*1514 16%) *15% 16 | *1544 16 | *15%4 16 1514 15%} 15le 15l2 200} Thompson G R) Co. ......25 23 47ig Mar 
12 12%) 11% 12 | *10ig 12 | *10ig 117%) *10!g 1173] *10%g 11% Thompson ucts IncNo par 10 N 104 Apr 
#414 41g 4%) *4 412) *4 4lg 4 4ig 4 Co 3ilg Mar 
*29 3012) *29 31 | *29 31 | *29 «231 | *29 «31 | *28 2355 495, Mar 

673 «Giz 5%, 6% 5% 86 61g 6 6 578 53g 57% 17% Ape 
*44l2 45 4412 4412) 4412 45 45 471 47 47 47 53 80% Mar 
*10'4 15 | *10% 15 | *10% 15 | *10% #15 | *10 15 | *10 12 31 Apr 
*55 60 | *55 60 | *54 60 | *54 60 | *54 60 | *55 60 68 04% Apr 

7 Tie} Tig Tio} Ziq Zlgi Zig Tai *6% Zig] *6% 738 8 21% Apr 
391g 4014] 381g 397%) 38 3814! 372 38 38%, 3834; 39 3958] 5,600 401g 89% Apr 

2'2 212 2% 2 21g «22 2%, Qi 2%, 212] *2lg 253) 1,400} Tobacco Products Corp Ne par 2 Deo 6lg Jan 
11 11 | *10% 11%) 10% 11 11 11 10%, 10%} *10% 11 3,300 Clnts Da wtiecoons oo 7% Jan) 13% July 

814 8%) = Bly By 8 8lzg 7% «684 773 «= 84 8 812i 52,500! Transamerica Corp 10% Deci 25% Sept 
*12 14 | *1012 137g) *1053 13 | *12 1212 *10!2 1212} *10%4 13 | ------ & Williams St’! No 6lg Nov; 28% Jan 

91g 97%) Dig 9%! Dlg 933) lg Oig 9g 93g 914 912! 7,200) Tri-Continental Corp..No par 55s Dec) 20% Apr 
*93 = 9312-9314 9314) *931g 93%) 931g 934) 93I2 9312) *93'g 93% 700| 6% 89 A 961g Sept 
361g 3714! 3612 367%! 361g 36's) *36 3612 *36 3612) 3633 3633) 1,100) Trieo Products 26, Oct; 41% Mer 

4 #685 4 4/1 *% 56] % £49 *4 4to 43g 41g! . 400) Truax- 91g 22 Mar 
*12 141] *13 14 | *13 131g] 13t2 137%' *13l2 13%) *13% 1412) 200) Truscon Steel 20% N 87% Mar 
121g 1212} *13 13%) 121g 12le) #1214 12ig *11l5s 12 | *12 12% 300! Ulen & Co............ 144 24 Sept 
567g 61l4; 59!4 614) 58 60 57 58!2° 58 58 58 5914] 7,100) Under Eliott Fisher Co No as 138 Mar 
Se 1llg 11lg} 10!2 10%2} lllg 131g *12 13 | *12 13 1,200} Union Bag&Paper Corp No 83, 191, Sept 
531g 55%) 53 55l4) 51% 54l4] 51% 543g' 5253 541s' 53 5414) 60,400) Union Carbide & Carb.Ne per 521g 106%g Mar 
191g 1914) 1812 19 1814 187%) 18 1853) 18 1814] 18%4 18%} 4,900) Union Oil C; 201g 60 Apr 
2112 231g) 21% 21%) 217% 217g| 2lle 211g 21!2 2112] *20 2112) 00} Union Tank Car 23 381g Apr 
2912 31%, 30% 3214! 3012 321g} 2953 31%! 3033 3214! 3053 3134 300,800) United Aircraft & Tran.No 18% 09 Apr 
57 59%) 59 601g) 59l2 *59 5912! 59%3 5973! 59 5912} 3,400) Preferred........--...- 41% 77% Apr 
*15 16 15 15 | *14% 15 | *14% 15 15 15 16 616 400| United Am Boseh Corp Noe par 15lg 547, Feb 
393, 39%) 3914 40 391g 391g) 38 38 373, 38 371g 371s] 1,400) United Biscuit B21 58% May 
116 116 {#114 117 | 117 117 |*114 117 | 117 117 |*117 119%2 110 Sere 115 142 May 
17% 1914) 1612 18's} 16 17%) 1 1612) 16 16%) 1612 17 | 11,300) United Carbon 1433 84 Apr 

5g (58g 5 5% 5 54 5 5 5ig Bly 5ig =5l2) 3, United Cigar Stores...No Blg 813 June 
*60\s 72 | *60!s 66 | *60lg 65 | *60 64%) *60 66 | *60 6512!/ -.-.-. erred... 26 68 June 
24% 2512} 237% 251g) 231g 2414] 233g 24%) 241g 25 24%g 2514,296,300) United Corp........--. No 13% 52 Apr 
50%g 503s) 50's 50!2 50  50%3) 50's 50 50'4 50%! 50% 5053! 12,200) Preferred........-.-No 4312 631g Apr 

*6 oy 6 6 *5lg 63g 51g m5'gi *5i2 5%) *5lg G6le 200! United 2% 10% Feb 
59 6012! 58iz S8te! 5733 57%| 54% 574) 56 56%] 561s 57 | 6,500] United Fruit... 461, 105 Jan 
301g 31lg!) 3014 3i%4' 297g 3012) 2912 3053) 3 3078 3ll2| 50,800] United Gas & Improve.No 24 403, May 

#10353 104 | 10314 103%) 10373 104 | 104 10412) 10412 10514) 104% 10444) 3,500) _ Pref cowcccese= 97 1041g Oct 

*2ig 3 *2lg 3 *21g 3 *2ig 3 *2ig 3 2ig «= 2g 100! United 213 1é 
24 2412 24 24 2312 2312) *2312g 241g) *23ig 2312) *231g 24 1,100] United Piece Dye Wks_No par 201, 32% 

5%, 5% Sig 55s 5ig 54 5 5 5 5 Sig 57g] 3, United Stores ol A...-.. éig 147g June 
43 43 | *4212 447%) *421g 447g] 42!2 4212) *3712 4214) *385g 4214 2 class 5lg 50% July 
3612 36%) 36 36 361g 361g! 341g 351g) *333, 347g) 347, 347 Universal Leaf Tobacco No 97 39 Mar 
*29 33 | *30 33 | *30 33 | *30l2 33 30 30 | *30 8 8633 10] Universal Pictures Ist pfd_l 27 76 May 

1% «2 *1%, «=2lg) *17%g ig 173 2 *17g 2 *17% «=. 2g 400} Universal Pipe & Rad..No par 2 9 Apr 
26 267%) 2512 267%! 22412 25 247, 257%) 2514 2633) 257% 26%) 10,800] U. 8S. Pipe & Fdy, 1814 38g Apr 
18% 18%) 18!2 1812 *18 19 181g 181g} *18 19 | *18 19 1,300 15% 21 May 
*8 912, *8 912 5 5 *8 91s}  *8 91g} *7lg lg 2 U 8 Distrib Corp......No par 7 20%, Jan 

* 1 5g 1 Sg 1 * 1 * 1 Se ae U 8 Express.........-.-- 453 Apr 
2273 227%) *19%g 22%4' *19%, 2234) *201g 22%) 1912 201g, 19% 20 1,200] U 8 Freight......... 161g 108 Apr 

914 9%! 9% 912) 9 9 87g 87s| 873 87%} 8le 9 1,300] U 8 & Foreign Seeur...No par 6% Dec| 32% Mar 
82 82 | *80 884! *80 88 82 82 82 82 | *82 84% 400|  Preferred.... 73 Deo| 101 Mar 
41 41 | 40 41 | 3912 40 | 3912 40%] *39 4012] 40 40 | 1,700) US Gypsum_.--.....--..20) 33 June 2) 50, Mara7j)...--~----|~-.-----~ 
il 115g) 11% 11% 11% IL1'4) *11 111g} *11 11%) ill 11% ,000| U 8 Hoft Mach Corp...No par 5 Dec} 305 Map 
2914 3312; 30 32%) 28 3212} 30 3233) 311g 32%3! 313, 3312) 20,700] U 8 Industrial Alcohol 501g Deo| 139% Jan 

Tig 77g 7% 77s) 7% = 75g 7 7% 7lg 712 77g =8%4 ,300] U 8 Leather. ........- 8% Dec) 151g Apr 
*11 115s) 11% 1153 11 Lig) 11 lig) 11 12 125g 1333} 3,400) Class A............ 514 Deo Apr 
*g3 83%) *83 83% *83 83%) 835g 83%! 83%, 8344) *8212 85s 2001 Prior preferred 64% Dec| 94 June 
1812 19 1814 18%] 1712 1712! 17% 1712 19 20 19 19%} 3,100} US Realty & Impt....No par 25 Deo| 75lg Ma? 
16144 17%) 16 17 15 15% 15 16%; 1512 15%! 1512 1614) 20,800) United States Rubber..No par 11 Oct} 35 Apr 
2712 29%) 2812 29 23 «637 2612 2612! 2614 2614) 2634, 27 3,000 __, BREE 1 191g Dec} 63% Apr 
*1812 19 18 18 | *18 1912, *1712 19 | *17%4 1953} 19%, 1914 300| U 8 Smelting Ref & Min...50 17ig July} 38613 Jan 
*42 4312) *43!s 45 43 43 421g 4212 *4012 45 | *41 45 2 , RARER 40 Dec} 531g Jan 
100% 10424) 1011s 1035 4 1023s, 99 10312! 10112 10414] 103 105%4'475,100} United States Steel Corp_-_1 134% Deo; 198% Apr 
14014 1467s] 1403, 1407} 140 1407g! 140% 14112) 141 141 | 14112 141% ‘ Preferred........-..-- 1 140 Jan} 151% Sept 
69 69 | *68l2 69 6812 69 | *67 68%) *65 6824) 68%, 68%, 400| U 8 Tobacoo....--...- No par 591g Dec] 68 Feb 
2412 25 243, 25 23% 2433) 23% 2484) 2414, 25 2453 247g! 42,200] Utilies Pow & Lt A_...No par) 19%2 Apr27 19% Dec) 45% Apr 

*7%g 61 1 1 % 7g 2 3% %| «*3, 73) 1,000) Vadsco Sales.....-.. No par 5gMay 29 lg Oct; 7s Mar 
14 18lg] 14 181g) *14 181g) *14 20 | *14 20 | *14 20 | ------ Preferred..........--- 100} 14 May 19 1212 Dec} 69% Apr 
347%, 38%; 36 3812} 34% 36%) 33 3614) 351g 36%) 361g 37%4'157,200) Vanadium Corp-.-.--.- -No par| 23'sJune 2 44% Nov] 14314 Apr 
#13 =1%| «=9*1%, «=617%) «261840 17%g) 1%, 1% 13g, 184) *18q 1%! 100} Virginia-Caro Chem...No par} 1 June 3 153 Dec| 8% Apr 
*12 13 | *12 13 | *11% 13 | *11% 12 | *111¢ 13 | *11% 12% 50| 6% preferred........-. 7igJune 4 9 Dec) 344 Apr 
*63 70 64 64 63 63 | *62 66 | *63 651s! *64 6512 300} 7% preferred......---- 100} 5914June 10 6713 Dec} 82%, Apr 
10512 10512} 105% 105%, 10612 10612)*10512 10614) 105%, 105%4|*10512 106g 30| Virginia El & Pow pf (6) Nopar| 9814 Jan 2 100 Dee} 10712 Oct 
5ltz 51 5312, 515g 52 51 51 517g 517%} 52 52 550] Vulean Detinning....-.-- 100; 38!2June 1 861g Dec] 156 Mar 
2512 26 25 26 25 251] 2412 257%) 257, 2573) 25 2514) 4,100) Waldorf System_.....- No par| 21 Apr29| 27% Feb17|| 21% Dec) 31% Apr 

Jig Tile 6%, 73 7 734 7 7 *7 74 63%, 7 1,900] Walworth Co_..-.-..-- No par 5 June 1} 15 Febi18j| 10%g Dec| 42%; Apr 
*154 16%) *15 16 15 15 15 15l2} *15 1753; #1514 19 300] Ward Bakeries class A-.No par) 6% Apr29| 2713Mari2)| 12! Dec| 54 Mar 

41g 453) 412 453 41g 483) *4 434) *414 453] *4 45g 800i + Cineb B......-..<<.. No par! 3 June 1} 8s Jan30 8 Dec; 15% Apr 

45 45 45 | 45 46lgi 46 46 | *45 47 | *46 47 | 600) Preferred.....-------- 10a] 24 Apr29| 571g Jan30|| 45 Dec) 7718 Apr 

88g 87%) Bg 8H 7% 84l 8 84ul 8 812 81g 85s 68,600! Warner Bros Pictures..No par} 4%May 19; 20% Feb17 9% Dec; 80% Mar 
*19 20 19 20 1934 19%] *1712 20 | *171!g 20 193, 1934 500| Preferred.......--- No par| 10%May22| 401g Jan 9|| 31 Dec; 70% Mar 

*33, «37g 3%g 35g 3 3 *3 Bll *3lg Ble 3 3 600| Warner Quinian....... No par ligJune 2 7% Feb 4 44 Dec; 27 Apr 
2414 26 2414 2612! 23% 2412) 2214 23%!) 24 25 2412 2514) 8,200) Warren Bros new...--- No 1412,June 1| 46% Feb 27 Dec} 631g Apr 
*36 39 | *36 39%) 38!g 39 | *351g 391g! *351g 39 | *35!g 39 40| Conv pref....---..- No part 30 June 3; 49% Feb27|| 4013 Nov) 56 Sept 
25% 25%) 25 25 2212 24 22 23le) 2210 2212! 2212 2212) 5,000) Warren Fdy & Pipe....No par| 22 July 1) 32 Feb20)| 221g Dec) 431, May 

31g 3lg)  *3 Sig} *21g Ble) *3 31g] *212 314] *214 Big 100] Webster Eisenlohr- ---- No par| 2 June 5| 6 Feb2 2lg Deo| 91g Mar 
*22 23 | *22 23 22 22 Ss 2 22 22 } *21% 22 900| Wesson Oil & Snowdrift No par| 17%May26| 26% Mar 20|; 19% Deo; 20% Mar 
*56l2 59 | *5512 5712} 5512 5614) 5512 5512) 55 5512] *55i2 56l2 600} Preferred........-- Ne par| 51 June 2| 57's Febil|| 501g Jan) 591g Apr 
11512 120 | 117!2 119!2| 115% 117%] 11412 117 | 11612 118%4| 117 11912| 5,400] Western Unica Telegraph-100) %6%gJune 2) 150% Feb 24)| 122! Deo) 210% Feb 
271g 2810, 28 2814| z26le 273] 2534 2612, 26%; 263,| 26'4 2612) 3,900) Westingh’se Air Brake.No per} 20 June 1 361g Feb21)}; 3114 Dec} 52 Feb 

6953 73 691g 713s) 681g 71%] 6753 7214 697, 7212 7133 74 (282.700| Westinghouse El & Mig...50) 54\4June 18) 107% Feb 26 88ig Dec] 2011g Apr 
98 99 981g 99%4; 981g 981g} 1001g 1007s: 10012 101 | 10012 101 470| 1st preferred__.....----- 50| 871, Apr 30| 119g Feb 27|| 107% Nov| 197% Apr 
*20 21%) 21 31 1°20 211°2 321 *20 21 *20 21 100| Weston Elee Instrum’t_No par} 15 June 2; 28 Feb2ij| 171g Dec) 48% 

32 34 1°*32 34 | *32 34 1%*323 34 | *32 34 | *32 $4: 4 isaaes y. SSR ane etapa No par; 32%Junell) 36% Jan 6)| 33 June) 36 Ja» 
*951g 100 | *95!g 100 | *951g 100 | *95!4 100 | *9514 100 | *9514 100 | -.---- West Penn Elec cises A_Ne par| 95'4June 26] 105% Apr22|| 95 Deo) 110 Apr 
*103i2 10412, 104 104 |*103%, 10412, 10212 104l2, 106 106 | 106 106%, 200i Preferred.......----.-- 100} 10212 July 112 Mar27|| 102 Nov} 112%, Sept 

95 95 95 9612) *95 9612) 95 9612 95 96: 955g 96le 260| Preferred (6)...-.------ g2 June 3} 1038 Mari9i; 90% J 
*118 119 |*118 119 |*118 119 | 118 1194 117!2 11712,*1171!2 119% 80| West Penn Power pref_.-.100| 114 Jan 5| 120 Feb17/| 112% Jan) 11813June 
110%g 11012} 11012 11012) 11012 11012] 11012 110'g 11012 11012) 11012 11012 920| 6% preferred....-.---- 1 1031 Jan 2] 1121g Apr 1|| 103% Dec} 11113 Sept 
*25 2753) *25!2 28 2653 27 7. > 2914 30 | *29 30% 800| West Dairy Prod cl A-.Ne per| 17!2June 2 lg Feb 
8 84; 8 84, 8 9lei 8% 9 9 10 9le 10 | 12,500] Class B...-...-..--- No par| 4% Jan 2) 12% Mar 25 412 Nov; 24g Api 
24%, 26%) 26 27 2614 27 26 26% 26 °27%' 2612 2712] 5.800) Westvaco Chlorine ProdNo per} 18 June 2; 40 Mari6 8 Deo! 591g Feb 
4 \4 \4 \4 Ty ccce cowal soso cocd! ecasaccat S400) Weterk Rete Sera.ne oe igjune 15} 2% Jan 3 % Deo| 21 Jan 
*19 20 | *18!2 20 | *18!2 20 | *18!12 20 | *1812 20 1912 1912 100} White Motor....----- No par| 15i2June 3} 26% Jan12}; 21% Deo} 43 Apr 
*39 40 | *39 40 | *39 #8 40 381g 381g) *3914 40 391g 397 300| White Rock Min Spring ctf.50] 36'2June 6| 47% Mar 20 Des; 54% Mar 

312 3%, «3% «= 3%) #393 053,84 SB, lg BIg 3 3 1,300] White Sewing Machine.Ne par} 212, Jan 3) 5 Apr 6 2%, Dec! 18% Mar 

74 74; *7l2 8 7% 7s) *7ig 77%| *71g 77s) *5 % 400 SM . .cconemns Ne par, 6 Jan 5| 10% Aprl3 4 Deo} 39% Apr 
% 6 5% 5%| Siz 5%) *5l2 6 5% «6 6 66 900} Wileox Ot] & Gas....-- No par| 3i2June 3; 9%Mar26)| 6lg Deoj 21 Apr 

4ln 4%! 414 453] 414 4%) 414 433) 43g 412) 43%, 412} 9,600) Willys-Overland (The)-.---- 5| 3%June 2} 8 Marl9 Oct} 11 Api 
*451g 4614; *45 .-.; *4514 ..-.) *45%4 -.-.} 4514 4514) *46 80 10) / | 8 elt 100} 4414 Jan30; S64May 9/]| 4612 Nov; 85 Apr 

*2 212 2 2 *llg 2 #112 *llp 2 *1llp 2 600) Wilson & Co Inc_.-..-- No per ligJune 1 4 Febil0 1% Dec 7% Mar 
*53, 614 Sig 5%) *5 55g, *5 6 53, 5%) *51g 58 300 «Re opar|) 4'sJune 1; 10% Febl 4% Nov! 18 Mar 
*35 3553 35 35 33 34 32 32 | *30i2 35 | *32 35 1,200} Preferred_....-------- 100| 21 May25; 51% Jani2!| 35 Dec} 541, Mar 
6933 7073! 68% 707%) 68%, 6953! 6814 714) 70%g 72 7ilg 7214!120,900} Woolworth (F W) Co..-.--- 10) 54%; Jan 2| 7253May13!; 611g Dec) 72% Jan 
5612 5812, 5412 5773) 52 55%) 5lle 55 531, 56%] 5434 5712, 51,600] Worthing P & M.-..------ 100! 37igJune 1; 106% Feb24||; 47 Deo} 169 Apr 
*70 89 | *70 89 | *70 89 | *70 89} *70 89 | *70 89 | -.._.. SE ceqmpaemecape sine 100| 66i2June17| 95 Mar 7|| 88 Jan| 107 Apr 
64 64 | *64 65 | *64 65 65 65%) *63 70 | *60 70 200| Preferred B....-------- 100} 64 June24; 83%Mar 9]| 63 Dec; 98 Mar 
21 24 21 21 21 21 | *1553 21 7) *155g 2012] *155g 21 30! Wright Aeronautical_..No par 9 June 3| 27 Feb25j; 10%g Deo; 5912 Mar 
7414 74% 73% 75 7212 73% 73% 7414) 73% 7412] 74 74 5,300| Wrigley (Wm) Jr (Del).No par, 66% Jan 2 Mar 4]; 65 Dec} 80 July 
24 25 241g 2412 24%, 24%' *24 25 24 24 24 24 600} Yale & Towne_.-.-.------ 25| 21 May28; 30 Jan23|} 25 Dec; 77 Mar 

91g 9%} 9% 10!3) 8% 912i 8% 914) Gig 951 91g 9%! 33,700| Yellow Truck & Coach clB_10) 5%June 2) 15'sMar20)| 813 Nov) 32% Apr 
#46 487, 49 49 49 | *45 48 | *45 477%] *45 477% 160| Preferred....--------- 100} 42 June 4; 76 Mari19|| 50 Dec} 105 Apr 

19% 19 19% 18% 18% 18 1814! 18% 18%! 187% 187s} 1,800] Young Spring & Wire..No par 14!42:May 29; 29 Feb24|/; 19 Oct) 47 Mar 
57 50% 54 54 | *52 *53 56 | «(52% 52%! *53 856 300] Youngstown Shees & T-No par| 39!2June 2) 78 Feb23|| 69's Deo) 152° Anr 

2% lie 2%, 42 2% 2%, #284 Me *2% 3 *2%, 3 *2%, 278 400] Zenith Radio Corp....No par} 2%3 Jan 2; 65 Feb 27 3 Deol 16%June 





























® Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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BONDS Price W cek’s Range BONDS Price Week's Ranys 

Nm. Y. STOCK EXCHANGE. Friday Range or Since W.Y STOCK EXCHANGE. Priday Range or Stns 
Week Ended July 3. July 3. Lan Sake. Jan. 1. Week Ended July 3. July 3 Laan Sale. Jan. i. ; 
U. &S. Gevernment. Bia Ask | Low High Low Hob Ask! Low At \low He 

First Loan— Cuba (Republic) (Conciuded— s 
34% 1932-47 . .--....---- J D)1021733 Sale |1021¢2,1021%22 101 1445 1029*5, fund 5% Jan 15 1953/3 J OF 9212 9212 9012 99 
Conv 4% of 1933-47--..------ 3D) ..-- -.-.|102 June’3i]- 102 102%%3] Pubiic wke 5448 June 20 1945\J D Sale | 59 68 52%3 81 
Cony 44% of 1932-47..--.-- J Dj103 1243 Sale [103 1%52 1034422 103%s3 103133 (Dept) Colombia - : . 
2d conv 444 % of 1982-47. --- 5 Dj -.-- -..-|102 Jan’3l 102 102 External @ f 63s... ----- 1959|M M/ 5812 Sale | 57% 5912 45 6012 

Fourth Liberty Crechosiovakia (itep of) 86.1951jA O} 108 Sale |105 108 105 12: 
434% of 1933-88. .------- ~--|A 01042423 Sale [104215 1047522 102%,105% | Sinkiug fund 8s ser B --.1952/A © 10814}10812 June’31 10812 110% 
Con: 2s coupon.-...--- J J} .--. -.--]100 Sept’30 -.-. ----| Denmark 20-year exti 68...1942/3 J Sale |106ig 10653 1047, 10714 

Treasury 4348...----- 1947-1962}A Q/1131742 Sale |113%%s_ 1134742 109%45, 114%s3 External g 5}48-...------ FA Sale j1 10112 10014 19? 

‘ a ie emcsmeens 1964}J D/108'5, Sale |108'%q» 1082123 105% 551099? 25 External g 4%s--Apr 15 1962/A O Sale | 9814 987 93%, 997s 

Treasury 3%6..--.-- -- 1946-1956)/M 8,106!7s2 Sale [106722 1061422 104%31072%3 | Deutche BK Am part ctf 68.1 M $& Sale | 9612 97%, 94 1U0l2 

Pe ap caneea 1943-1947}3 Dj1027%2, Sale |1022%, 103 100% 55103%gs | Dominican Rep Cust Ad 5348 °42|M 8S Sale| 87ig cOl £6 96 

Treasury 3%6 ones 15 1940 1943|3 D)1022%32 Sale |1022%% 1022529 10028 99103%* 53 lst ser 5448 of 1926-. --1 AO 8844] 89 90 85 691 
Regiestes -- oneencchsnbetoo woos] ---- = 5 ~~) 102s June's 1021,31021%;,] 2d series sinking fund 5448 1940)A O 91iz} 89 89 84 

Treasury 3%8_...-.--- 1941-1943'M 8) 1012259 1012%52'1021%25 1022%29 101 =: 1031#55 | Dresden (City) external 76. 1945|M N 867s] 84 85 791g 96 

Treasury 3he June 15.1946-1949|3 D - Sale {101132 1011452 10131012753 | Dutch East Indies ext! 66-.1947|3 J Sale |1011, 102 100% 10212 

Canal 36. ...------ 1961;Q M/101 ----| 98% Sept’30 aE a 40-yr external 66....-- 962\M 8 Sale |10114 102%, 101 10253 

State and City Securities. 30-yr external 6 4s------ 1953|M1 101%}101% 101% 100% 10312 
N Y C 84% Corp st._Nov 1954|M Nj ..-. -..-| 92 Nov’30 a 30-yr external 6 %a_----- 1 MN 1011s/10112 «10112 100% 103%, 

SIs concuscncnses o----1055)M NM) -... -...| 92% Apr’3l El Salvador (Republic) 88--1 J 3 Sale {100 1025, 99 «1 

és registered ......-.---- 1936|M N/ 101 -.--|10012 Apr’3l 1001g 10012 | Estonia (Republic of) 76---- J J 61 | 60 61 62 73 

ée registered_..........- MW ..-. ----| 9912 Jan’3l QAlg QMizg (Republic) extl 68-1 MS 4 Sale | 84 841, 80 97 

% corporate stock ......1957);M Nj .... -...|102 May’31 102 102 sinking fund 78.1950|M 3| 93 | 91 94 861g 99 
4% corporate stock ..--.-1957)MI N| --.. ----j107 Apr’3l 1061g 1075s External sinking 6448 1956|M $ 89 | 87 88 80'g 96 

44% corporate stock....1957)|M Ni .... -...|109 May’3i 1071, 1 External sinking fund 548 1958|F A Sale | 79 81 71% 88% 

4% corporate stock -..... 1958|M WN] 10012 -..-|10012 Apr’31 Finnfbh Mun Loan 6%s A 1954/A QO) 8712] 84 84 78 04 

4% corporate stock ....- ~1959|M N ----|10012 Apr’3l External 64s series B  -.1954/A O Sale 841g 841 7712 9312 

434 % corporate stock ....1960|M & ~|100% Mar’31 Frankfort (City of) s f 6}46.1953|M N Sale | 7253 73%, 60 

444% corporate stock . ...1971 ‘ ---|108%4 Nov’30 French Republic ext 74s. 1941/5 D Sale 125 1254 124 127 

4% corporate stock . ...1963|M woes ----11061g Dec’30 External 76 of 1924.... 1942/3 D ee 11814 117 121% 

4% corporate stock ...-1965|3 Dj -.-. 110% 10512 Dec’30 

corporate stock July 1967 ence ----/1071g Nov’30 ---. -.--- | German Government In 
ork State canal imp 48 1961 woos one-'101 June’30 ities sama tional—35-yr 5 }<sof 1930_1965|3 D Sale | 70 7614 63 «84 
si anc epeitedicbaiticdedicin eccanal sons sapsiban  gaeer 112 112 | German Repebiie exti 76...1949)A O Sale | 98%, 10012 9353 10512 
Gras (Municipality) 8e- -1954|M N Sale | 951, 96 9353 10112 

Foreign Gevt. & Municipais.| Gt Brit & [rel PO ‘et 6 Ks- 1937|F A Sale {108 10812 105 1812 

Agric Mtge Bank sf 66.....1947|/F Al 69%, Sale | 67% 69%, 45 75 pS EEE FA ----|107 June’31 107. ‘107 
Sinking fund 68 A.-Apr151948/A Oj] 72 Sale | 67% 72 45 73\2 A% tund joan £ opt 1960-1 MN 94%,)e93 June’31 esis 94% 

Akershus (Dept) ext 56....1963|MN| 9614 Sale | 95%, 9614 O41, 97 ¢5% War Loan £ opt 1929_1947|/3 D 10012}€100 June’31 e08% 101% 

Antioquia (peed col 76 A..1945|3 Jj} 62 Sale | 60% 69 43 69 | Greater Prague (City) 743.1952|M N 105 4103 103 103 106 
External 6 f 7e ser B.....1945|3 J| 61% Sale | 6012 63 43 6912! Greek Government s f ser 78 1964)M N Sale | 973g 101 951g 102% 
Gesnastet teow 0.....19082 Jj} 60 62% 61 64 43 «68 Sinking fund sec 68-.-. 1968|/F A Sale | 83 847 82 8812 
External sf 7s ser D.....1945\5 3) 60 6243; 60 631g 43 68 Haiti (Republic) < SObsscns 1952|A O Sale | 88 901g 79 97 
External # f 79 let ser....1957|A QO} 51 55 | 53 56 35 66% | Hamburg (State) 66....-.--. 1946/;A O Sale | 787, 81 7873 92 
Exvernal sec @ f 78 20 ger_1957|A QO} 51 55 | 54 57 37 67 | Heidelberg(Germany)extl 7}4s'50|J J Sale [c95 June’3l 8212 9812 
External sec s f 76 3d ser.1957|A GO} 51 54l2, 52% 57 37 65 | Heisingfors (City) ext 648-.1960/A O 8514) 84 8512 BO Bg 

Antwerp (City) external 56.1958/J DBD) 100!2 102!2 101!g 102 064104 |H Munic Loan 7 4s 1945|J J Sale | 7933 83 7412 9412 

Aryzentine Govt Pub Wks 6s.1960/A 0} 894 90 87% 7 External s f 7a_~--.- Septii946jJ J 78141 7712 7912 71 8773 
Zentine Nation (Govt of)— Hungarian Land M Inst 7 }4s '61|/M N 841g] 8014 8Alg 77 «95 
Sink fund 66 of June 1925.1959)3 D| 9012 Sale | 8514 9012 58 = OB1g Sinking fund 7 Ks ser B_.1961|M N Sale | 80 8014 7x1g G4lz 
Extl af 68 of Oct 1926..1959/A O = Sale | 8412 9012 62 9812] Hungary (Kingd of) 6f734s8.1944|F A Sale | 98 9878 93 102 
Sink fund 66 series A... - - 1957 7 Ss Sale | 854 62 9812 | Irish Free State exti s f 5s-..1960|M N Sale }1071g 107g 101% 107's 

66 series B..Dec 1958 D 90 Sale | 8412 90 62 984 | Italy (Kingdom of) extl 7@--1951 jo Sale | 99%, 10014 9276191 

Extl a f 66 of May 1926..1960|/M Nj 90%g Sale | 8514 = 9012 66 Italian Cred Consortium 78 A °37|M 5S 99 | 98% 98% 92'4 100 

External » f 68 (State Ry).1960|M $| 897%, Sale | 8512 89% 65 Wee pak secesf7sserB .1947|M 8 Sale | 95 9554 85 v8 

Exti 6s Sanitary Works...1961/F Aj 90 Sale | 86 90 66', 981g] Italian Public Utility exti 76.1952|3 J Sale | 92 94 738 97 

Ext! 66 pub wks(May’27).1961|M Ni} 90 Sale | 84% 90 65 984% | JapaneseGovt30-year sf 6348 1054)F A Sale |10614 10712 102% 10712 

Public Works exti 54e...1962|/F A} 82 Sale | 76%, 82 60 892 Exti sinking fund 5 }48--.1965|M N Sale | 965, 9712} 91% 98) 
Arcentine Treasury Se £....1945}M $| 80 Sale | 78 69 88 | Jugosiavia (State Mtge _ 

Australia 30-yr 58--July 15 1955)3 J3/ 7014 Sale | 63% 71% 52'2 76 Secured s f g 74---------- 1957|A O Sale | 77 7914 76% 851g 
External 6a of 1927_.Sept 1957|M $| 70 Sale | 6814 71l2 52 75 | Letpzig (Germany) sf 7e....1947|/F A 8512] 85 85 77% 95 
External g 4349 of 1928_..1956|M N} 64 Sale | 6212 65% 48 60%] Lower Austria (Prov) 7348.-1950|J D Sale 91 Olly 89 100% 

Awstrian (Govt) sf 7#.....- 1943)3 Dj 1 Sale [10512 ¢10812 1034,¢10812 | Lyons (City of) 15-year 6e..1934|)M N ~----|105%, 1057 103% 1061, 
International g f 7s....-- 1957/3 3} 87% 89 | 87 89 8412 972 

Marseilles (City of) 15-yr 68.1934)M N Sale |1054, 106 103% 10712 

Bavaria (Free State) Bi6s.-.8008 F Aj 80 Sale} 7712 8012 71 871g] Medellin (Colombia) 6 4s-..1954)J D Sale | 52 55 40 76 

Belgium 25-yr extl 634s 0{M S| 108% Sale [108% 10914 107%, 111 | Mexican Irrigat Asstng 4 48-1943} - --- 734) 7 Mar’3l 7 t%& 
External s f6s.......--.. J J} 103% Sale |103% 10414 10153 105 | Mexico (US) exti 5s of 1899 £°45/Q J ----| 26 Apr’30 pe age ee 
External 30-year s f 7s-. J Dj 114\g Sale |114 11412 1101g 116g] Assenting 5s of 1899--.--- 1945 12 81g 812 61g 124 
Stabilization loan 78...--1956|M N| 10912 Sale |108% 10912 107% 111 Assenting 5s large.---------.- 10 | 11 + Feb’31 111153 

Bergen Norway)— Assenting 48 of 1904--. va 10%) 61 612 5 10 
Extl sink fund 56..Oct 15 1949;A Oj] 97 99 | 9812 99 95 100 Assenting 4s of 1910..--- age 67g! 6%, June’31 11% 
External sink fund 5a - ..1960|M S| 98% Sale | 98% 100 941, 100 Assenting 4s of 1910 large_.._. ----] 712 June’31 53 104 

Berlin (Germany) 8 f 6348..1950/A Oj 7753 Sale | 75 777g 68 91 Assenting 48 of 1910 small_-_-__ a ----| 6 June’31 434 9% 
External sink fund 68....1958/J D} 67 Sale | 64 69 57 884 Treas 68 of '13 assent(large) "33/3 J ----| 812 May’31 81g 1353 

segem tcly) extlea f 8s....1945)A O| 78 Sale | 75 7912 54 92 GO 0s. enakedeanines a aaa p June’31 5s 1814 

Bolivia (Republic of) exti 8¢.1947)|M N| 34 Sale | 34 36 15 55 | Milan (City, Ttaly) extl 6s 1952/A O Sale | 873, 897 76% 91 

External securities 76 (fiat) '58|J J} 26% Sale | 24 34 125g 38 | Minas Geraes (State) Brasil— 

External 8 ft 76 (flat) ....1969|M 8 2612 Sale | 21% ==. 2612 1llg 38%] Externalsi6e - -1953;M_ 8 Sale | .40 4412 2312 65 
Bordeaux (City of) 15-yr 6s.1934)M N) 105% Sale |105%, 106 103% 106 Extlsec6%sserlesA -..1959|M Saler 4114 441, 2312 65 
Brasil (U 8 of) external 8s..1941/5 D| 8012 Sale | 78 81 49 92 Montevideo (City of) 7¢.-..1952)3 D 76 76° 7712 +4 92 

External e f 6348 0f 1936..1957|A 0} 631, Sale | 54 64 33 = 70g External sf 6s series A--..1959|/M N 68 | 65 6714 84% 

Extis f 6 }4e of 1927....--. 1957|A QO} 6312 Sale | 544 63 32 70 | Netherlands 6a (flat prices) ..1972/'M 5 105, | 1053 _ 105% 10846100 

76 (Central Rallway)..-.-. 1952/3 Di 61 Sale| 55 62% 36 76lz | New So Wales (State) extl 8 1957|F A Sale { 601, 6312 39% 6912 

7 Ka (coffee secur) £ (fiat)_1952)/A ©] 101 104 |10112 103% 105 External s f 5s_...--. Apr 1958|;A O Sale lig 62 40 68i2 
Bremen (State of) extl 76...1935|M S$} 93%, Sale | 9212 34 90% | Norway 20-year ext! 68_..-- 1943|/F A Sale | 106 10612 10413610812 
Brisbane (City) sf 58..-.-.- 1957|M_ 8; S59 Sale} 5714 62 3 721g 20-year external 66. .---.- 1944|F A Sale |1055g 10612 104% 10714 

Sinking fund gold 5a. -.... 1958\F Aj 58 Sale | 57 62 397, 69 30-year external 68-.--.-- 1952|A © 163 - Wy 103 1011, 103 

20-year 9 f 6a..-......--- 1950) Di} 65 74 149 June’3i 44%, 83 40-yeur ef 5a-.------.- 965|2 D Sale|103% 10353 101% 10%7, 
Budapest (City) extl sf 6s_.1962/3 D;| 70 71 6912 7083 62 78 External 8 f 58...Mar 15 1963|M 8 Sale |101° 1014 1001g 1€2 
Buenos Alres (City) 64482B1955|/J 3 82%, 87 80 8614 64 95 Municipal Bank exti s f 58 1967|J DB Sale “100 100ig 907g 102% 

External s f 63 ser C-2._..1960)A O; 77% 85 | 77 June’3l 70 9612] Municipal Bank extisf 58.1970! D 10234) 102 102 100i 103 

External s f 66 ser C-3__..1960/A QO) 77%; 82 77 77 69 9314 | Nuremburg (City) ext! 6a...1952'F A Sale | 67 68 601g 83ig 
Buenos Aires (Prov) ext] 6s. = M S| 69 Sale! 6llg c69 495s 8312] Oslo (City) 30-year sf 68-.--1955 MN 5g Sale |102}, 10234 10015 10414 

Esti s tf 6340.......... 961'F Aj 6712 Sale | 63% 6712 49'!2 85lg Sinking fund 5 4s-------- 1946:'F A Sale {1001 101%, 91g 10714 
Bulgaria (Kingdom) e f 7a 1987 3 J} 65g Sale | 63 651g 60 77 | Panama (Rep) extl5%s-- 19533 D Sale |1031g 10412 11g 10412 

Stabil’n s f 73448 Nov 15 "68/..--| 79 Sale| 75 79 69 85 ExtiefisserA May 15 1963 MN Sale | 35 8812 75 O45, 

Pernambuco (State of) extl 78 '°47.M 5 Sale | 2 351g 161g 67 

Caldas Dept of(Colombia)7 \s'46|3 Ji 70 Sale| 68 70 40 76 Peru (Rep of) external 78...1959|M $ 3414) 35 3834 25 61 
be “a (Domin of) 30-yr 48. a AO} Q5l2 Sale | 94%, 9512 941g 97 Nat Loan extis f 68 lstser 1960|J DB Sale | 23 2534 15 @&y 

oute eudsedtbbennenes = 1952|M N| 1065s Sale {105% 107 1031, 108! Nat Loan extis f 6s 2d ser_1961/A O Sale | 22 261, 161g 40 

esa bn donbuhoteunnonaen 1936)F A] 10314 Sale |1021g 10314 10053 10314 |} Poland (Rep of) gold 68-...1940, A O Sale | 67 71 632% 73 

Carilebad (City) sf 88...... 1964'5 J] 10614 1075g/106%, 106% 103 10912 Stabilization joan sf 76...1947|A O Sale | 73%, 774 71 8&3 

Mauca Vai (Dept) Colom 7s "46)/A O| 65 6712} 68 6912 44 77's External sink fund ¢ 88.--1950)3 J Sale | 80 837 73 vO 

Central Agric Bank (Germany)— Porto Alegre (City of) 86_..-196i1)J ®B 60 |} 56 5712 £0 
Farm Loan 6 f 7s_Sept 15 1950]M $| 877 Sale | 851g 877% 76 95 Extl guar sink fund 7s_-1966)3 J Sale | 43 4819) 21g 71 
Farm Loan sf 6s.July 15 1960|/J J} 7612 Sale | 71 761g 6614 84 | Prussia (Free State) ext] 6345 °51;M $ Sale | 713, 7753 70 8712 
Farm Loan s f 68.Oct 15 1960/A 0] 76 Sale| 71 76 833, External sf 68_._.-.-~--- 1952'A © Sale | 7014 7653 63 83 
Farm Loan 6s ser A Apr151938/A O] 84% Sale | 79 8434 74%, 89% | Queensiand (State) extls t781941\A © 9054) 8434 8812 69 99 

Oalie (Rep)—ext 8 f 7a__._- 1942;/M Ni 8Slis Sale | 80lg 87 67 100 25-year external 68---.---- 19047\F A 72 T4ig 7Ale 501g 8753 
External sinking fund 68.1960/A O}] 59 Sale | 571, 64 481g 86 Rio Grande do Sul extls f 8s_1946;A O Sale | 65 70 35 B81e 
External s f 6e_.-........ 1961|F A} 58l2 Sale | 58 633, 49-8 External sinking fund 68_-1968/5 D Sale | 34 36 21% 551, 
Ry ref ext) 6 f 6s_....... 1961}3 Jj 58% Sale | 5512 64 50 86 External s f 7s of 1926_._.1966;M N 47 41 4712 29 65 
Extl oloking fund 68... _- 1961/M Si 59 Sale | 5712 63%, 60 87 External 6 f 74 munic loan_i967/3 D 43 | 37 45 27 64 
Exti sinking fund 68._... 1962|M 8 59 Sale| 59 64 51 86 Rio de Janeiro 25-year 8 f $8_1946,;A © 67 62% 6512 44 875g 
Ext! sinking fund 6a__..- 1963\M1 Ni} 59 Sale} 58 6314 50 86 External sf 6 44s-_-------- 1953\F A Sale | 3914 45ig 22 68 

Chile Mtge Bk 6 44s June 30 1957|3 D] 60!g Sale | 60 67 54 88 | Rome (City) extl 6%e8------ 1962)A O Sale| 8914, 91 758 (Gly 
8f6%e of 1926._June 30 1961|3 D} 62 641s) 64 75 54 90 Rotterdam (City) ext! 6e_..1964/Mi N 10514!105 10514 102 «106 
Guar f68......-- Apr301961/A OQ} 541g Sale | 541g = G 212 5 85 | Roumania (Monopolies) 78_-1959i/F A Sale | 76 771g 7153 83 
«a Le. nee aee 1962;M Nj 54 5712) 54 6212 5 85 | Saarbruecken (City) 68__--- 1953)3 J Saie | 7912 815g 7912 389 

Ohileap Cons Munic 78... 1960)|M S$} 59%, Sale | 58 6212 50 8613 |] Sao Paulo (City) sf Se_.Mar 1952)|™ N 80 | 61 65 3912 93 

Chinese (Hukuang Ry) 58..1951/3 D| 2112 2434] 21le 2Zlig 14% 2 External s f 6 4s of 1927_.1957|\M4 N Sale | 41 435, 251g 647 

Christiania (Osio) 30-yr s f 68 '54)M S| 101 10314)102 June’31 10 10353 | San Paulo (State) extlef 88.1936\3 J Sale | 78 83 38 «93 

Cologne(CityGermany 6345 1950/M 8} 77 Sale | 767s 77 691g BIg External sec a f $8. .-...-- 1950/3 J Sale | 53 5914 25 844 

Colombia (Republic) 6e....1961)3 J} 7212 Sale | 6912 c73lz 42 738 External s t 76 Water L’n_1956|/M $ Sale | 47le 59 25l2 761s 
External s f 68 of 1928...1961]A Oj} 7214 Sale | 69 72% Allg 78 External s f 68......-.--- 196si5 3 Sale | 40 4224 201g 587, 

Ooslom bia Mtg Bunk 648 of 1947/A Oj} 585g Sale | 56 62 4814 73 Secured s f 78...-------- 1940/A @ Sale | 79 84 65 88 
Sinking fund 7s of 1926..1946;/MN} 62 Sale | 62 645g 50 83 | Santa Fe (Prov Arg Rep) 7a-1942|M $ Sale | 75 77 61 90 
Sinking fund 76 of 1927.1947/F A! 6034 Sale | 60%, 6812 50 764] Saxon State Mtge last 78__.1945)J D Sale | 80 83 77 «(98 

Copenbagen (City) b4._...- 1952|3 D/ 100% Sale {10014 100% ¥622 101 Sinking fund g 6 48--Dec 1946|/J OD 7514; 77 June’31 73 cO3% 
35-yr@ 4 4s---------...- 1953|M N] 96 961s) 957%, 961g 9314 995s ] Seine, Dept of (France)ext! 78'42|3 J Sale {107 1071, 10613 (U8 

Ourdoba (City) extl s f 78..1957)F Aj 55 Sale | 52 58 75 | Servs, Croats & Slovenes 88. 1962/4 N Sale | 89 9012 84 93 
@xternal s f 7a...Nov 15 1937|MN/ 70 Sale | 70 7012 55 92 Externai sec 7a ser B __.1962/¥8 N Sale | 7812 80 76 B41 

Cordoba (Prov) Argentina 78'42/J 3) 74 75lg! 731g 76 60 884) Sydney (City) ef 5¥4e------ 1955\F A Sale | 5 58 40 76 

Costa Rica (Repub) exti 78.1951;M Ni 71 Sale | 7012 7212 55 = 7914 | Silesia (Prov of) extl 7a_.__- 1958/3 D Sale | 57 60 53 =Okly 

Cuba (Republic) 5s'of 1904.1944/M $| 94 95 | 9344 95 92!2 98 ! Silesian Landowners Assn 68.1947|F A 72 | 6812 70 60 =O 
External] os of 1914 ser A.1949|F Aj 9673 Sale | 9612 967 100 | Scissons (City of) extl 68_._.1936};M N 107ig =: 10734 103 clORl, 
External loan 4 ‘4s ser C_.1949'F Al 73 78 | 73 73 73 87% |Stvria (Prov) external 7a 1040'F Al 86% Sale | 86% 87 83le M52 

¢ Cash sale. ¢ On the basis of $5 to £ sterling. 
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BONDS Pres Week's Range 
N. ¥. STOCK EXCHANGE i Friday | Range or ? ‘Sines N, ¥. STOOK Ee a gb Sanee 
Wom inael Sue 3 + ¥. STOCK EXCHANGE. Range or Stnce 
Soe Son mentee ~ — 3. Last Sale. | Jan. 1. Week Ended July 3. i ree 3. Last Sale. Jan; ls 
nm unicipa AakiLow Htgh| No.\\Low Heth stl Low 
Sweden external loan 6348. -1964M WN} 1051 Sale {105 106'4| 461) 104% 107, | Chicago & ~~ . wen oe, ae 
Govt extl 534a_-1946/A O| 106% Sale [10512 10612 16|| 103% 107 |C&E mM > Sr ae oe ee 
Tokyo City 5s loan of 1912-1952|M $| 831, 8414] 83% 83% 2 8355 | Chie & Erie let 5 Sey ~-y 30 
sf5}4eguar...-1961|A O} 96 Sale| 951, 9633! 67|] 881g 96% 4 Chicago Great he tome 108 
Dees Cx Si 7a. ---198 M 591g 63 | 58% 62 | 10/| 401g 76 | Chic Ind & Loutsy ref 6a_...1947 1081g 1051 re 
6348.1957|M N] __ 100 | 9612 100 | 3\] 97 100%] Refunding —e 1012 20e% 330 
Upper Austria ) 7e__..1945)5 100ig Sale | 99% 1004] 6/| 97 ¢104 Refunding ey 91 ADrsi ss fae 
1 sf 6348 June 15 1957 88 91%! 89 89 3\| 87 91%) Ist & gen 67% 75 87 oon 
Republic) ext! 89. 1946|F 90 Sale| 881g 931g) 9]| 70 104 lst & gen May 1 75) OWS os 
Externs On ROSS 71 Sale | 70 73 | 75}) 49 88% | Chic Ind & Sou 50-yr 56 95 June’31 gan os 
agra M 964 70 Sale | 69 73 | 66)] 51% 88s} Chic LS 00% 1001 oon, 
Venetian Prov Mtge Bank 7s °52|A ©} 60 61 {100% June’31|_-._|} 93% 100% | Ch M & by ‘ 101% 
Vienna (City of} extl sf 6s..1952|MN| 88%, Sale | 881, 88%] 77|| 83% 89 © owt 
Warsaw (City) external 7s..1958/F A| 61 Sale| 59% 61 | 33 51% 70 | Geng ; iat = wenn coos 
hama (City) ext! 6s_..1961|3 10012 Sale {100g 101 | 50/] 95 101 Gen 4 4s Cc 93% 9335 sen 
4 Gen 4 Ke 933g 94 ¢. oon 
Ate Gt Bou ist cons A Se.....1943 D} 102% ....}104 June’31|__.-]] 162% 105 Chic MUS SP & Ps ee 197 83 87 8 101 
itt 9908 de ser Bo 1943 9414 ~~~] 9412 June’3i|----|| 92% 942) Conv adj Se ai a0 Se =o 
Ib & Susq Ist guar 3345_..1946|A O| 8853 O1ig| 91%, June’31}_---|] 89ig 92'4 | Chic & No West 77° " a 
Alleg & West Ist g gu 4s....1998/A G} 89 -...| 9014 June’3l1/-.--|) 86 90% Registered 791 M. at ma & 
Alles Val gen guar g 4#.---1042/M 8} 90%, Salo} 9015 99iel "5]| 96% gis 4s. 198 H+ Se i oo oe 
4 nn Arbor ist g 48....July 1995Q 3| 70 75 | 68 June’3i|_.--|] 68 80% Stpd 4s non-p Fed inc tax’ 88 May'31 — 3 
toh Top & 8 Fe—Geu g 44.1905|A O| 99% Salo | 99” 1001s} 193]) 7% 101 | Gen 4%s-tpd Fod ine tax-1087 102i, Sale 11024 1024 19yi est oBte 
eect coececececone eese eesce 2 2 ° 
aaa a is jai isoal if —joe oe & ee. m bo std Fed ine tax_-1087 10134 10214 2 agg 106 11013 
Sc em uiy g Sale | 95 9673, 9]! 94 Q8i2) Sinking fund deb 5e...._.1933 i0i5s 102 , saa” immo 
Registered .....-..------ MNi Qlig 9512! 9412 May’31|___-|] O3tg O4te gga tetas — erkdeeds ye = we 
Cony gold 4s of 1008----"1965|3 D] 95, ----| 96% June'si|-—--}] ON 96%) 15-year secured g 6344. ..1986 106%, Sale }1064 107 sont 
Conv 4a of 1905......... 55) 3 9714 Sale } 95! 97l4) 14), Q4tg O7lg lst ref g 5a___ May 2037 92 Sale | 92 . 92 106 10918 
Conv g 4s issue of 1910271980 r 9414 97%] 9414 Apr’3i]____!] 94% O44] Ist & ref 4345_._..-May 2037 81 811 82 ss 108 
Cony deb 8 69---------1948)5 11644 Bale 115 . 116%4 110 Midis 122 1st & ret 4}4sserC May 2037 8212 Sale | 8134 73 O54 
Rocky ue 8 une’3l}._.. 98 Cony series 
Frame con thors ist ig ose 3] Hut sooliggy June -] Go amp] oer SMe neen A ——-losofeW] Sie Sas | Toes 280] 8 
bs 6 A_196 2 ----|10453 1 24/| 102 106 | Chic RI & P Ratt 
Atl Kaory & Nor ist g 58 1946(3 102% _.--|1031g Feb’31]_.._|] 103tg 1031s Pd AS aay eee 3 ee oi jana! ac 2 
Atié& Charl A L Ist 4348 A..1944 3 98 9914] 9914 June’31]_.__|| 971g 99%] Refunding gold 4s_-..-..1934|A O| 947 Sale | 93 95 |336l| Sate on 
1st 30-year Se series B ..1944|3 3] 103 10412|103 103is)2'| 10213 10453]  Reglstered.......-.._- 0 964 Apr’3l lb 
Avlantic tie City let cons 48_--1951\J 91 ....| 89 Mar’3ij_...\| 86 94 Geured 44a series A ~""fogaim $| “85 Sale| 8212 85 | 26 oon 
t! Coast Line ist cons 4s July *52}M 9714 Sale | 96%, 9714 at 95 98 Conv g 44a...-..--.... 71960/M Ni 81 Sale | 78 81 | 191 pd 921 
it tetieteteted i964 a. 100i2 10085 1008 fw: -o-c2 “oo i023” Ch 8% fg & N O 5e_June 15 1951 > _— Sale on 10278 1 1027 104 
L&N coligold4s ..Oct1953MN| 88 8912 88 88%|  6,| 86 92%, Gold 3%s....___ Fane 18 196i|3 D, 82% 86- Bote May'3i se Ne et 
Ati & Dan ist ¢ 4.....---- 1948 J 4414 Sale | 44 44441 12|| 40 52 | Memphis Div istg 4e...-1951\3 DB} .... 90 | 9112 May’31,----\| 90. o1te 
RES LE eR RR 1948)J 37 41 | 36%June'3i|_-.-|| 30 40 |OnSt L& P ist cons g 5a...1982|A | i0iis _...]1017% Mar’3i|----|| 101 " 
Atl & Yad ist guar 45__----1949/a O} 5612 6214) 60% 624) 8] 60475 Registered... : - 101° Feb’3i|-.-.\| 101 101" 
Austin & N W ist gu g 5¢---1941 104 105 |104 May’3i|__..|| 101% 10414 | Chic T H & So East ist 5s. -1960 pl 74 7s 175 75 | all bo as 
Balt & Obiolstg4s.. July 1948/A 98%g Sale | 98 9812} 53]) 96 9912 Inc gu 5e-........ Dee 1 1960}M 63 6812] 53 June’31'_...]] 51 73 
pose uly 1948/Q 9512 98 | 9712 June’3i]-._.|} 92% 9712] Chic Un Sta’n lat gu4}4s.A-1963|J J} 103% 10412/1041, 10414] —1)] 1028 105% 
20-year conv 4}4s_.----- 1933 10012 Sale |100!g 10012} 85)| 98 101%) Ist Seseries B___._._.__. 3\J 3} 106 -.--]10612 10612: ij} 10455 106% 
ek OER ee s'S ---- ----] 99% Dec’30]_...]} --.. --..] Guaranteed g Sa_........1944/J DBD} 105 1051g}105 June’3i/._--|] 103% 1051 
Refund & gen 5s series A 1995 3 100ig Sale MO 1001 164 97% 104% out gue 6348 serlee G _.1963]3 3] 116 Sale |115% 116 Bl) 114% 1168 
sdwbcnansniensints cose sone 2 2 es con 45_._.. S| 91 Sale j 901 
let gold Ge. ———————- July 1948|A O| 107 Sale {107 107%] 43/| 1047 109 ist ref 5449 series A *---198 $| 105 105t2|10412 105 fi 19080 tee 
‘& gen Geserieas C  _.-1995|J D| 109 Sale [107% 109 | 48|] 105tg 11012] Choc Okla & Guif cons Se.-1952|M N| 10112 _...]10312 Apr’31}_ 101% 10319 
PLE & W Va Bys ref 48--1941|M N| 975s Sale | 97 977%] 16]! 951g 99 | Cin H & D 2d gold 4}e__--1937|3 J} 9918 ----] 9913 May’31l___- * 100 
Southw Div ist 6s_.-.--- J 4} 10312 Sale [1025s 103%} 391] 109ig 10512] C 1St L & C let g 4e_Aug 2 1936|Q F] 99's ----] 9912 June’31/__--|] 98 991 
Tol & Cin Div Ist ret 46A.1959)3 3] 83 84 | 841g 85 7|| 83 86% Registered... ___ ‘Aug 2 1936/Q F| 98% _...| 98ig Apr’3il_---|] 98tg 98te 
Ret & gen 5s series D_...2000|M 8] 10012 Sale | 9912 100%] 42] 99 104%] Cin Leb & Nor ist con gu 48.1942/M N| 94's 96 | 9412 June’31|_-_-|] 93 96 
ET “epee 1960|F Aj 9112 Sale} 9012 91121 216/| 86 co | Cin Union Term ist 4i<s_.2020|3 J} 1054 10612]106 June’31|_---|] 102% 106 
Bangor & Aroostook ist 6e.-1943|5 J| 10312 105 |103igJune’3i|_.__|| 103 105 | Clearfield & Mah ist gu 6e..1943/3 J| 101 ----| 98% Apr’31|_--_|| 98% 98% 
OF (Eg  Ontapsie am 1951/5 3} 90l2 Sale | 9014 9012] 2]] 861g 921g] Cleve Cin Ch & St L gen 48_1993|3 D| 93s Sale| 93g 9314) 2)) 92 oF 
Battle Crk & Stur lst gu 36-19890|J D] -... -.-.| 71 Feb’3lj....|| 71 71 General 5s series B......- 1993|3 D| 101 -...]110 Feb’3il__--|] 100%: 110 
Beech Creek Ist gu g 48...-1036)3 5] 100 ----/100 June’3i]----|} 971, 100 Ret &impt 6sserC_____- 1941/3 J} 10412 105 |1041g 105 2!) 103% 108 
eee ee ee ee eee Ret & tmpt 58 ser D_____- 1963/3 J3\ 104% Sale |104 _ 6)] 1031, 105 
Beech Crk ext lst g 3% 8.--1951/A 8714 ...-| 88 Mar’31|___-|| 85a, 88 Ref & impt 4s ser E....1977|J 3| 982 Sale| 97 Siz} 15'| ot. 1 
Belvidere Del cons gu 3}48.1943|/3 J) 8914 ----|------ Me pombe When issued _ __._. Cale an hey Jan "ai 100° peti 
Big Sandy ist 4s guar_----- 1944/3 D] 95% O7ig| 95% JuneSil|_.--|| “04% O7i2} Catro Div ist gold 49..~21030|3 J| 97i2 ----| 981i June’3i|----|] 97 99% 
Boston & Maine let 5a A C.1967|M $| 9914 Sale| 981g 9914] 62]| 97lg 103% Cin W & M Dir Ist g 4e--1991/3 J] 91% 97%| 92 June'3il..--\] 91 94 
1st m Se series 3__...-.-- 1955|M Ni 99 Sale| 9812 99 | 32]| 04% 1084] St L Div Ist coll trg 4e_.-1990|MN| ---- 92 | 92 June’3i]_...|] 90 981g 
1st g 434s ser J J-._------ 1961/A O} 9512 Sale| 94% 95121 33]| 947, 9512] Spr & Col Div istg 46....1940|M S| 9612 _...] 95% Feb’3i{_. 954 
Boston & N Y Air Line 1st 481955/F A} 8312 85 | 85 June’3l/_...|| 81 85 W W Val Div lat g 49....1940)3 J} 9653 ----| 95's Apr’31|_---!] 951g 951 
Bruns & West Ist gu g 48..1938)3 3) 98 ----| 98 June’31j____|} 98  984)CCC&I gen consg 6s__..1934/3 J} 10414 10514}10414 June’31 ey: ; 104% 
Buff Roch & Pitts gen g 58..1937|M $| 103%4 10414/10314 June’31}_-_-|] 10t1g 108% | Clev Lor & W con Ist g 6s..1933|A ©} 101% Sale |1011g 1016] 11} 101% 101% 
Consol 4}48_.....-.----- 1957|MI Ni 80l2 Sale | 78g 8012} 29)| 7 90 | Clevel & Mahon Val g 5a__..1938}3 J} 101% -.--j|101!g May’31]_. 101 ’ 1011 
Burl C R & Nor ist & coll 68-1934]A ©} 102!g Sale |102 102!g] 15]; 100 102% Cl & Mar lst gu g 4s ____- 935(M N| 101 ~..-|10012 May’31|----|} 100% 101. 
P gen gu O} 10112 ___- '30}__.- 
Sou cons gu 962|A ©} 10653 10712/107 June’3i]____]] 105 108% suis BSae 143A oO gain suit 37 Mar2o ean hee 
Canadian Nat 4s.Sept 15 1954|M $| 100% Sale {100 100%] 38]| 98 10212 Series A 43f0-. 2-7-1948 5 3| 1001g ~-.-]10114 Nov’30}_.--|| -_.. _._. 
80-year gold 4348... -..-. ‘ 3] 1011s Sale |100 1015) 45]} 974 102%] Series C 33g6__ = 72=11948/M N] 91!g ----] 925 Jan’31)----|| “Oe 02M 
aaa atin inol DB] 101 Sale | 99% 101 32|| Q7le 10212 Series D 3348___-_..____ 1950|F Aj 8853 -...| 861g May’26}__.. 
Guaranteed g 5s... July 1969/J J} 106% Sale [10553 106%} 17|) 104 108%] Gen 434s ser A_________- 1977\F Aj 103 ..../104 June’31/__.-|| 101 105~ 
Guaranteed g Se .'Oct A O} 106% Sale |1055; 10673} 78}| 1035, 10814 | Cleve Shor Line Ist gu 4348.1961|A O} 104!2 -.--}10414 10412} 6)) 102% 1041s 
Guaranteed g 5s...------ 1970|F Aj 1061s 10612106 10614] 17]| 104 107% | Cleve Union Term Ist 548. 1973 AO} 110 110%/110 June’31}_.--|) 108% 111% 
Guar gold 4x0. —-jane 15 1955)3 Dj 102%, Sale 102 103 46}| 100% 104 let 5 ft 5e cisies 3 aaa 1972\|A O} 106 Sale |106%, 10712) 18) 1041, 100%, 
Canadian North Geb s f 7s.-1940|J BD) 112% Sale |112% 113 | 32]| 110%g 113!2] staf guar 4349 series C_.1977)A O| 10312 Sale |1027% 10312] 23 101% 104% 
airyoar #1 deb 0348. ..-- 1046 J J} 119% Sale {119° = 119%) 5|| 115%, 121 | Coal River Ry iss gu 49__--1945|3 D} 95% -..-| 92 Apr’3l}_..- 961 
10-yr gold 4%4s__-Feh 15 1935\F A| 10212 103 {101% 102 | 31)) 100%g 1035s | Colo & South rot d& ext 4 ¥5.1936|/M N] 1015s Sale [10012 1015s) 35 4 102!e 
Pac Ry 4% den stock._|J 3} 85% Sale | 8514 861g) 122|] 85 89l2] Genlm4iisserA _..__- 1980|M.N| 86% Sale} 86% 8712] 10\| 855, o7% 
Col tr 4}4s.-.-......-.-- 19461M $ 100 Sale| 98 100 | 26) 98 10112] Co!l& H V istextg4s______ 194g|A O| 9414 .-.-| 9514 June’3i}_...|] 92° 967% 
6s equip tr ctfs_.-...--.- 1944/3 3 10412 10512|10412 10553' 15| 102 107 | Col & Tol latext4a__.__- 1955 F Al 96 .-.-' 9614 June’31}_- 981g 964 
oll tr g 5e---.-- - 11954/J DB, 102 10212/101% 10212, 15] 101% 106'2 | Conn & Passum Riv let 48.1943 A O} 90 ----, 90 Dee'30 seme: . 
Collateral trust <}4s----- 1960/3 3| 98's Sale | 9753 99%! 66]{ 975s 100 | Consol Ry non-cony 4a --1954/5 J| 73 76 | 74 June’31}-..-|| 60%, 7éis 
o & Shaw ist g 4¢.1932|Mi 8} 98 --.-| 93% Oct’30)--..]) --.. .---] Nou-conv deb 4s.... 1955|3 Jj 73's 76 | 73g = 76 3j} 68 16. 
Caro Cent ist consg 4s --1949/5 J) 50 677%) 68 Mar’31)-... 68 75 Non-conv deb 48_____.-- 1955|A O} 73 -.--] 7214 Apr’3lj. 70 72% 
Caro Clinch & O ist 30-yr6e_1938)3 Dj 10312 10414103'g 103ig, 1) 102 104 Non-conv debenture 4#..1966|4 J) 73% ----| 75 75 | Bil 6853 75 
lst & con g 6s ser A Dec 15'°52)J B; 108 10814)108 108 11}, 107% 10913} Cuba Nor Ry Ist 544s__--- 1942/3 Dj 3912 Sale | 3612 3912] 83|] 35le 47 
Cart & Ad lst gu g 4e------ 1981|J D| 8012 _...| 92 Apr’3lj....|} 91 92 | Cuba RR let 50-year 6eg.-.1952|3 3) 63 Sale| 5812 631g) 17|} 45 76% 
Guaeatel Ge mene ‘Nov 1948] rt 102i, se 1032 a > Ce 15 ison ist ref 7 348 series A_-.-- 1936/3 D| 7312 76%| 74 75 | 17\1 70 B0lg 
int i. oe o4 4) 3 1 1 1 
Consol goid 5¢........-..- 194 "ee id 95i4 Sale a 954 1 94 1th lst en & ref GsserB -.1936/J 7 = 7 wre 1s ~ 58 70% 
REIN... nduinnconnonen mij .... ..--|100 web’30]--..]] .... _._.] Del & Hudson lst & MN| 96% Sale | 963 7 
Ret & gen 642 series B.._1959/A O} -.-. 86 | 85% 8544 21; 85% 100 30-year cony - phaacags A@O 10419 107 jl 106 o 100i ue’ 
wef & gen 5s series C__--- 1959/A O| ---- 77 | 70 73 5I| 70 951g) 15-year 534s_...----.--- 1937|M N} 105 Sale |10434 104%] 35)! 1031g 1061, 
Chstt Div pur money g 45-1951)3 Dj 83 --.- 8712 May’31 a 87 88 | DRR& Bridge let gug 49_-1936|F Aj 98 --.. Apr’3i}_... 961s 100 
Mac & Nor Div let g 58-1946)3 Jj) 9314 ----| 9314 9334 4) 934102 | Den & RG ist cons g 4a_...1936|3 Jj} 94°s Sale | 93 9453) 97}) 80% 99 
Mid Ga & Ati Div pur m 56°47/3 Jj ---- 100 |10212 Sept’30}-.__}} -... ---. Consol gold 4}8...._-_- 1936;3 Ji 9412 96 | 9412 9453 8}| 931g 101 
Mobile Div ist g 56_----- 1946/5 J} 93 -.--|10112 Apr’31|--_-|| 101% 1015: | Den & R G West gen 5s_Aug 1955|F A Sale 64 | 43]/ 42 83 
Cent New Eng ist gu 48----1961|3 J} 89 ----} 89% 8914 1 85 86 BB4 Ret & impt 5s ser B_Apr 1978|A Oj 71 Sale| 7012 71 11 6412 85% 
Cent RR & Bkg of Ga coli 68 1937|MN| -... 95 | 94% 94%) 211 04% 99%) Des M & Ft D ist gu 4s_...1935|3 J| 753 20 | 8 Apr’3i]-. 8 
Central of N J gen gold 68... 1987 J 3} 113ig 118%9]1131, 11314] 6H} 112g 118 Certificates of deposit...-.-_- _---| 553 15 | 5& June’3ij-.--|| 6 8 
Registered ......-.---- 1987|Q J} 1125, Sale j11253 11253 2|| 10013 11415 | Des Plaines Vai let gon 448.1947|M 8) S8il2 -.-.| 94 Mar’30j----]] 0 . 
General 4s. ......----- 1987|J 3} 97 ----| 97%, Jan’3i|_...|] 87lg 98ig} Det & Mac lst lien g 48__..- 1955|3 D| 30 -...| 35 Apr3il....|| 35 85" 
ws Pac ist ref gu g 48..-.1949 , : ot Sale ons + 34]| O6lg 99 NE O8k. oes cade and cine 995/3 Di 25 40 | 38 Dec’30}.-.-}] .. 
ee eee co aaook ae lj} 95 97 | Detrott River Tunnel 4345..1961)/MN| 102!g .-..]10214 June’31}___. Sie 14te 
Throat aes i, ist gu 48 mee AO} 96% 98 | 98 June’31}--.-|| 95144 98 | Dul Missabe & Nor won fan 21941 SD 3 106s 2c 10415 June’31}_... 104i, ioaie 
Guaranteed g 5s.-------- Q60|F Al 103 Sule }102 103 | 42]| 99% 105%] Dul & Iron Range ist 56e_.-.1937|A ©} 10312 Bale |10312 10312) 4/| 102 104 
Charieston & Pees h ist 7s-- 1938 53 31110 —_---}i11 June’31}_-.-|} 109 111 | Dul Sou Sbore & Ati g 5s--.1937|3 Jj 43 50 | 47 47 2} 361g 60!g 
Obes & Ohio ist con g be-.--1939 MN] 106% 107 [106 107 4|| 104% 10712] Hast Ry Minn Nor Div ist 49 °48/A O} 9714 ----| 971g May’31|__..|| 96% 971s 
Oa 1939/M N 104 pba 10314 Mar’31}_.._|] 101 103%g] East T Va & Ga Div Ist 66-.1056/M N} 10712 11012/10712 June’31}____}) 104% 108 
General gold 448-------- 1992|M S| 105 Sale [1045 105 | 18|} 103%, 106% | Eigin Joliet & East let g 65.1941/M N) 107 -_-./10712 June’31)_-_.|] 104 10712 
Leaieaiinp enna gii M S| 10212 _...|102% May’31|_.__|} 102 102%] El Paso & 8 W ist 5¢_.-...1965)A QO} 103 104 1106 June’31)_..-1) 102% 106% 
Ret & impt 44s_--.- “1903|A ©} 101% _---|1017% 102 | 20]) 9819 103!g| Erie 1st conv g 4s prior___-- 1996/3 J| 86 Sale] 85 86 9] S4le 80% 
Ref & impt 4iseserB .-1995|J Jj 102 Sale /101%3 102 | 57]| 99%, 102% Registered. .......... 1996/3 J| 8012 Sale| 801g 8012} 11] S012 87% 
Valley ist 58..May 1940/3 J} 102% 106 {10153 102 6}} 1015g 10312 Ist consol gen licn g 48....1996|5 J| 7873 Sale | 76 7873} 138]} 70 79% 
Potts Creek Branch is: 48.1946|J J} 9514 ----| 95%3 June’31|_-..]} O45 95% Registered_........--- 1996/3 J] ---. ----] 68 Dec’30}...-|] .... 
B & A Div Ist con g 48---1989|3 J| 965 98 | 9712 98%] 9]] 934c102 | Penn coll trust gold 49 -1951/F Aj ---. ---|101 June’3l]--_-|| O8ig 101% 
24 consol gold 46....-.-. 1989/53 Ji} 9312 ....] 925, 934g 6 O21, 041, 50-year conv. 4eserics A 1953|A Oj} 76 Sale | 76 76 2}| 68!g 78, 
Warm Spring V lst g 5s..1941/M 8} 10214 _---|104%, May’31|____|] 104% 104% Ge. acvaebaiann 953|A O| 75% Sale| 7512 76 9} 68 78% 
Cheep Corp cony 5s.May 15 °47|\M'N/ 99 Sale | 93 99 | 125]) 88% 101%, Gen conv 4s series D_.__- 1953|A O| 75 7512) 7312 May’31l_-.-|| 70%, 738i, 
Chic & Alton RR ref g 38_.1949/A 0} 68 Sale | 6712 68 16]} 671g 73 Ref & impt 6s_.-.-.-----. 1967|M Nj 81 Sale| 7812 81 | 214!) G5ig Bal, 
Ctf dep stpd Apr 1 198i int...|....| 65's Sale| 65's 65's} 10} 65's 70 Ref & impt 5s of 1930-. 1975|A O} 81% Sale| 781g 8114] 276|] 66 86 
Railway first lien 348....1950|3 5| 79% -..-| 793, 7931 1]| 70% 79%) Erie & Jersey istaf6se -1955|J 3] 111% ----j11l12 112 | 23]) 109 112% 
Ohic Burl & Q—Ill Div 3348-1949|5 3} 9114 Sale | 91 Qll2] 45]! 89 Q2ig] Genesee River lst sf 6s-.1957|J 3} 11212 11412'11412 June’31}___.]} 106% 1i4ts 
|, EE J Ji _... ...-| 91 Jan’31]____]] 91 91 | Erie &jPittsqgug 3}4e0er B..1940/J 3) 94% -...| 9353 May’3l)....)] 935% 935% 
IMinols Division 46_...-- 1949/3 3] 100%, Sale | 991, 100%) 20]| 96% 100%] Series C 3is.-------.-- 1940/3 J] 94% ___-| 85% Oct’29)_._. ge" ee 
Genes fa -—=--no----1OEEe | 90is Sale| 08 OU) FU ane” dente | Pisses waes Coos 1ne diee teens. 0) Tals 76 | Wee 78 | 3 Y 
ene 2 10314 10: 212 Florida East Coast lst 4348-1959 75 \ 721 75 1 
ist & ref 5eseriee A ___.1071'F Al 119 111 110 119 4 107% 1101, lat & ref Se series A —_ 1974'M $ 221, Sale 2115 23 24 or 3 











¢ Cash sale. « Option sale, 
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se 3 Pree - Range BONDS = Price Wees's Range 
Bs hed i ; HANGE | $2] Frigay | Runge oF ‘Since 
or since N.Y. 8TOCK EXCHA E 
"+ vec Ended July 3. i jiay'3. | tan’sate. | B8\| sant. Woek Ended July. |S] Juiy'3- | taa'saie. |R4)| Jone. 
ee : % 14 AskiLoe High| No|\|\10oe High 
Bia Ask|Low Atgh| No \itow High é 80 Inne'sil...\| 80 87s 
Conta Donan & Cooy 10h 660 eee | dos, “Orie Bot Aura ll nn. we t| Mia tear ioccen asia Cibeebigeals Dl 101% ~2--|son Senesil | ors tame 
Fort 8t U D Co Ist g 4}48--1941/3 J) 95% 9712) 961g Aug’30) ---- ida 107 ext 4340 (1 934|3 D 97°71 97 Junc’31\.2~7|| 972 100 
From eg oe eenla © 104tg 105 10415 June's a 108% 08's Mil Spas a NY W let ge 4a. 1047 08 8} 91 93 92 922 3) 92% 95 
ae Se ¢ "Bil... 00% | Milw & State Line lst 3448-.1941/3 3| ... ____ SE ena ca 
P 2d ext 5s gu’3i/J 5) -... -.../100% Mar’31\_...|| 9912 1 } “ é . sl ia Be 
Gaiv Hows & Mend lst 6s 108318 O ---- 974] 97 June’31\___.|| 9612 100 inn & 8¢ Louls ist cons 68.1934 ae oe “33 25 iS saat 5 8 2 
Ga & Als Ry ist cons Se Oct 1945/3 3) 35 40 | 35 35 30 57l2 at Pes Gt arn 
Ge Case & Mer ist on & Se "8 95 | Ret & ext 50-yr Gseer A...1962/Q F| 8 84! 8 May'3i _ 8 8 
Extended at 6% to July 1-1934|J 5) 61ig 87 | 87 June’31)-...|| 85 = f SO eT det Glee eS BHA ae a, 
Georgia Midiand lst 3e----- 1946)A O| -.-. 67 | 73 Jan’3i|----|) 73 2 eenenees of Spee a— tals i ie oe a ek 
ony & Oowegatchie ist Ss. ~1942|3 D| ---- ----]103t2 Apr’31|-__- 103% 105, MBs o ae Ws 4 = i} Sos See 
Se PS O08 08 98 6 818A ol lint, Gils aia nal Sail tae Lae cons 5a guastoint....1938|3 3] 79 82 | 85 June’3l ----|]| 83 Otis 
Grand Trunk of Can deb 76-1940)A QO} 112% Sale [112% 11314) 21)| 110ig 113% Ist cons 4 gua oan. 1981 M S| O85 O54! 98 ty ai SS seat 
15-year sf 6a.._..-.-.---- 1936|M $j 1087 Sale |108 108%) 49)| 1051, 108% aces aaleees & “"""1946l3. 3]... 684i 81 Aprsil....l| a. *0 
Grays Point Term ist be----1947|5 B) 48 ----| 96 Nov’30}_---|| -- let ref 6s series A..---- Za ---- 98) 82 Aprsi am a 
ae D i o- 1092 May'31 me 108 110 iabans....,... J J| -... 9212! 93 June 31 ----|| 9 99% 
lst & ret 454e series A-...1961|3 5} 98% 99% 128% oe 10 18% 102 ist Chicago Term sf 4s.--1941|MWN| 94i2 ____| 955, cae a so iy 
Gen series B....- 1952}5 | 108% Sale 2 y 4 
y eee fo amy sas 1973|3 3| 103. Sale 11024 103 | 47|| 101 ¢108 | atteaisstpp! Central ist Se..-1949/5 4 93 Sale 851g 93 20, 8 7 
General 4 4s series D_-- -- 1976/3 5| 95!2 9612] 954 9614] 25]| 9514 100 | Mo-UIRR ist Seser a ----- 188018 Smee, Bae & 
General 4 42 series E - - - -- 1977|J J3| 9614 Sale | 95% 9614) 58)| 95 99% | Mo Kan & Tex ee a cor A.1962|3 3| 974 Sale | 96 9774 27| S2lp 108% 
GPatonmcb.. Pel te is | Tedaeesil..-2] Te Si | toyos tnuresBe.-.-.190819 3] Siamehe| os sel sal sre os 
B....------ 4 ‘iz Late : ; iba 7 Sale | 87 87 | 20 8 
Greenbrier Ry ist gu 4¢....1940/M M) 96% -..-| 95% Mar’31|_._.|| 95% 95% Prior lien Sten D.----. thd 4 = ped 709 4 po zi. es 
Oat M be cries © .. 1960[a O| 83° $0 | 83 ss | 3 7913 92 Mo Tac is & ref tecerA-.--1965|F A| 88 Sale | 87 8814! 8] 80 100 
ist M poe . ; “71975|M 8| 65 Sale | 62 65'2, 205} 56% 75 
Gulf & 8 I lst ret & ter Se-Feb’62\J J) 101!2 -_--|101%s June’31|_-_-|| 101% 104%] Ger ner! 4a - wapnnee--- 19 SIM 8 a Belo | 62% | 
Bockmg Vai let cons g 44s prety 4} 1035 10412) 104% June’31)--__|| 101%, 106% ist & ref 5s ser 4, IMM| 88% Sale | 86 88% 105| Jon OD 
Resteres . «00s ccscce~- 900/53 J) -... -..-|100!2 Apr’3l|--..|| 100% 100's lst & ref g 5eser G-.-.---- mN| 82° Bale | 77 82 ‘| 248| 60° 101 
Housatonic Ry cons g 022221987 MW 97'g 103 |100% June’31 aaa oe — 4 ppd ae aed a - A Ol 87l2 Sale | 85% 8712) gail > = 
H & T C let g Se int guar_..1037/J 4) 101% ___-|101% June’31|--_-|| 100 1015 Ist ref g ba series - Pal Soe cele | set soni asall Oe 9 
Houeton Belt & Term ist 54.1937/J 43) 102 10314/102 June’31)_---|| 100%, 1 A ist & ref 62 se wT eoo 19381M N| 9512 _...| 97° May'31 _. 9st, 98 
Houston E & W Tex ist g 66.1933|M N| _... _.._|101'4 May’31|___-|| 100% 10i'« | Mo Pac 3d 7s ext at % ar a lee ee iodine 
lst guar 5a redeemable....1932)\¥1 N| 101 102 |101i2 June’31)___-|| 100 101% Mob & oe woos 5 3) 80 99141 96 May’31.-2721| “96 ey 
ud & Menhbat ist Se ser A-1957|F A| 99 Sale| 98144 99 | 97/| 98 10244 a its a | 
Adjustment income 5s Feb 1957|A ©| 7914 Sale | 7853 7914) 89]| 74 79%2 M a 3 ibe 8712 June'31 ----| = “a 
Iilinois . d 49...1938|M S$} .... 90 | 80 May’31'..../| 890 
id 48..-195) 3 J3| 94% ____| 943, May’31/__.- 931g 96 Mobile & Ohio gen gol ‘ 31:..-” 1 
lst gold oy tegen iiliiwdl 195)|3 : 85g O14 85% June's iateasil 3's seK Montgomery Div Ist g 5a. 1947 a 4 ‘gi, < oz. ret —son outs 1s 
acid $340... .108i AO és 671 een see sl,.... See FS 45 64 | 80 May’3l)_--- 0% 
a ae --e ms 1S wn. 1 oo a Ma Viet gu oid da---1901]M 8 90's 93 | 90% June’3i|-.-7|| gs o3\ 
pm ree poe goid 4s... ISSsiA. O| “Sai “SG bo semeatlro “843g 06 Mant tenes, _.-1937|3 3] 108% 110 |1087 108%] 13] 9914 100% 
ting 4s A OBB M gait gale? $2 wer ay 76'2 93 viata gold bo °- 19871 3} 104 __-- 104 June’31 ex 103 104 
tededous 4 oo-= 1 : 
Sumer tell-tale] FA eal| 2 cS0"] fal mu, Sos] Meome Mrmr se -Steae Wi 10h 108 sonei|. sta” a 
Aa Ae O5sIM IN 967, 9912] 98 June’31)---- 282 106 Constr M 4s ser B__---- 1955\MN| 101!2 Sale 10112 1012] 16] 100% 108 
ed 6} ----1936|3 3] 105 106 |106 106 F he eel 3 ’ 
ib idee goid da A 1960/3 D 9014 oats 90. June'sil..i| oo” 03 NVineg ltgug Gee +. 1997/F A 104% =. 1041, June’31 see 102ta ; ies 
Titchfield Dis ist goid 3a-198113 J] 75l2 -...| 77% May’31|----|] 76a 7812 Nat Ry of Mex pr lien 4 348 - -19571J 4 n-n= 2222 1824 duly’28 oon | eee 
Se eaein teeae Al Fou 2. ] fe deve. n fen fe) Gemoneer wt Hedasl...| “3 222) Shseesil sc a 
Ls ae tag Wa” eeaA 3, x 
Sere isn ofr | aes] ge &,| Smee rah) SS Smee of 
oo cecenseces 4 ---- : pes be lh 
Springfield Div song S)G0. 1983)3 J} 80lg -...| 85 Feb’3l)....|| 85 85 | Nat RR Mex or lien peg Ag Ro J ag aN os eed -— “¥ 
reso “| ot Sele (Ot eines heme: = gs ieee a ee 
Ml Cent and Chie 8t L & N O— 861g 102% eee eng. ay es aig 42] 3 3] ill “3 
Joint ist ref Sa series A....1963\J D| 89 Sale| 87ig 89 | 57 lg os Assent cash w bs Setlist] os ct les apeatl.'ll of of 
Ist & ref 4 Oiccas 1963|J Di 9012 9312) 79ig 80 11|} 79 : Naugatuc ye g $a.221945|3 3] 101 103t2!103te June’31|__ || 103 
1nd Bloom & West Istext 46.1040/A ©} 94 9814| 91% Jan’31)-..-|| 91% 91% | New England RR cons ~~ 1S 3) 101 an $ 90% 03 
Ind Ill & Iowa Ist g 4a... --- J 3} 95 --.-| 95 June’3l)-...|| 94% os pan eee a8 te waa... 
Ind & Louisville ist gu 46-.-1956/3 J) -... 7514) 8712 Feb’31)--..|| 84% 88lz ph a lee hy he 3| 761g 85 "| 761, 76lg iti, 88 
my ere ad niki aI 3 1028 _ 1027 June'ail inn oa ium Cvuene fan lst 4s._-.1953|J J] 9312 Sale| 9012 93!2} 16] g5 92lg 
AS aie 'B8i2 "44 Inc 55.1935|A O| .... 86 | 987s Mar’31|___-|| 98 100% 
Iat & Grt Nor ist 6sser A-..1052/3 J| 88  88l2] 87 887g) 14/| 77% 90 | NO Texas & Mexn-c ; eas 4 3 . 
eed eA A dee 
i ieiedmainalinne f er nea , 
lst g 5esoriesC_._.....-- 956\J 3} 7612 80 | 7612 June’31/_..-|| 65  801!2] ist 4sseries D__.------ an o ae Sale + + = 4 tite 
a oy re Smartt iim N oat Sale 711 +H 9 $6 Bt N & C Bage gon guar 43fa...1945|J 5} 100 -.../100 June’31|___-|| 96 100 
miasitle, oa 7\€ Al 52i2 Sale| 5212 52t2] 2 47% 74 NYB&MB istcong 5¢.--1935|A O| 101% ----|101 Apr’31|_---|| 101 101% 
lowa Central Ist nid Bo. 2=198813 D| ..-- 10 | 10 June’31|_... ; / : 
Certifies: ot --ssgilaa“al "a3 10 10 June’31 Sati 10 18 N ¥ Cont RR conv deb Gs_...1985/88 N 108is Gate 10516 106 i 103% 107% 
ee ps ee . - S sune’3i ey ay 0 ene a ig 98'4| 971g 9814| 145 1 
James Frank & Clear iat 4a--1960|4 D} 9612 98 | 9612 June’31|--_- its 126% Ret & impt 449 series A--2013 40 98h : ais ois oo ie Sate 106 
noise | “aig =77-| Boa June'sil---2|] 80 oat impt Ss series G.---9013/A ©] 10412 Sale [10312 10414) 441 10119 100" 
Kan & M istgug 4s._....-- 190010 O| 8612 -_..| 89%, June’31|___-_ 9 1g] Ref & imp 10... -20181A @} 108 oo (ae) oe a 
KC FtS& M Ry ret g 48_..1936/A O| 92 Sale| 92 93 | 12\| 87 oots NY Cent & Hud Riv ye 1997 Ty 3) 85 Sale ee 53% 
en ieee | ae? one 27 mm i as 102% a ai 1934|M N| 101%, Sale {100% 101%) 4i1|| 1090 wine 
Ref & impt 56....... Apr 1950/3 J Sale | 92 94 | 67/| 83 “ Debenture gold 4s... --- ipea|o 3] 100m tioot — tootel al] 20% spac 
Kansas City Term lst 4s_.--1960|3 J| 971g Sale | 97ig 9712) 91 —_ 98's] 80-year de Sige 19081" A 3%] 83‘ June’3i|_-_-|| Sait so 
Kentucky & ind Term 4943.1961|3 3| 94° ~--7| 98° Sune'3i|----|| 93° 03° | “Record ot 8° TORS A 81 May’31\---_|| 76 syle 
me O31e ~~" 881g 94 | Mich Centcollaold Sixes. “843, Sale” 3, Re 1 
oF lenenteeedt J 3) 89 9312] 9112 May’31|----|| 881s 04 Mich Cent coll gold 8348. -1998/F A 84%, Ho vant ee, bia 
Fiaih 2-22 2-nennne-=n- mer ao odie wie: gos tecceterge PP. et es 1937|A ©} 99% Sale | 99 9934 10013 
N Y Chic & St L Ist g 4s-.-- 7/4 0 O71, 
Lake Erie & West let g 5e...1937/3 3] 102 104 /102 102 1j| 1011g 10344] Registered___.....---- 1937 PSS “ger connd Ope Mae 2 aa” ia” 
GES. 06 nn nccepoos 3} 100) = _---} 10014 June’31|_---|| 100% 100% Hstnding 8a vorioe A--1974 A O| 92% Sale| 89%  92%| 77|| Sor tor 
ang reels): D aoa. “oot S382 June’s1 $3" te Ret 4 “ed -.-19781M $| 80% Sale! 7753 81 | 239'| 6g 93 
pheinnmmmes 2 83% coos senencocs ; r 
Tap Val Y lotwe then insels 5] toes eats te 100? LOLs NY Contest nt gu 4348 A--1963|F A 102 105!4|10512 May'3l|----|| 10zuy dont 
a HF ct at ee Jale ~"45|| 83% 90's | N Y & Erie ist ext gold 48. _- 941 925; Mar’31|_._.|| 9253 9253 
Lehig “tet MN] 8714 Sale 874] 45|| 83% 90's| NY & Erie ist ext gold 4s__.1947|M N ia ‘ 
pasty saad ev = ceommecsya }" dt 90 B3 | May" "31 - ae B 8d ext gold 444s. .._-.--- 1933|M 8} 9912 -..-/110 Jume’30j----/) 5 LoL. 
General cons 4s____.__- MN] 99 9912) 99 100%) 1 8 ' : f 
Lehigh Val RR gen 5s series. 2003|M N 106% Sale” 10412-10514] 16/} 102 106% N ¥ & Greenw Leas So....1080i88 N - 9434 at eae wea - he 
Leh V Term Ry Ist gug 56..1941|A © 105%s|102  June’31|----|| 101% 10412] N Y & Harlem gold $ 368 - - -2000|M N eons =|, 83 
Lebigh & N Y ist gug 48....1945|M § 4 98 | 9414 June’31|____|| 84 96 *N Y Lack & W Ist & jet gu Ge 7eiaa 3) Ses Sees laee vger‘es]....|1 seem tebe 
Lastie Minnie Toombs A.inesina ett pose tte May'3i ‘Dis Oats NY & Jerney intben ~2271932|F A] 10114 Sale |10144 10144) 2! 100% 102% 
le gen es A 196% «ere 2 ----|| Ol'g Vole] N Y & Jersey lst 5s..-_..--- | , . 

Leng Dock consol g 66... -- 1935|A ©] 106 106% 106 June’31|----|| 104 108 | NY & Long ¢ Branch gen 48--1941)M $ O3tg sa My Fa Kae 94 all 
Long Is.d ios oun & On_daty 1931)Q J} ---. -.-.|100%4 May’31)--.. 100ig 101 NY&NE by Ppa ma sl 87% o--- go. June’3i\..- “tiie wie 
1st consol gold 4s...-July 1931|Q J| __-. _---| 9853 Sept’30|----|} .-.- «ac |NYNH& Hn-edeb ae o on alone oe 
General goid 4s ........_- 38/3 Di 97% 98 | 9712 9712 95 9 Non-conv debenture 3 4s seasla GL 80° Sotel 70 714 ; S ote 

Ma cick opnavonowis 1932/3 D| 99 100 | 99 June’31/_-.-|] 98lg 69 Non-conv debenture 3 %s - a os 2. See Hy rou 2 4 
Unified goid 48_......... 1949)M S| 93'4 _...| 95lg May’31|----|} 907% 95! Non-cony ees S---5 os RE fe rey, es Bete 7 a 
benture goid Sa... .. 1934/3 D/ 101!g __..|101 June’31j----|| 101 102 Non-conv sera ---soe 7 + ° 78% 79 H ~ tg 33 
20-year p m deb 5g. .._.-- 1937|M N| 102 Sale |102 102 6}| 981g 108 Conv debenture 3 }s----- Seals 3 Ft, gale [117 11712} 117\1 110 118% 
Nor Sh B tara om gu | 6s Oc ‘321. 3 101 1031 10055 101% H 1009 10115 ig > ae tata r a3 . 115 115 6} 110 115ts 
or Sb B ist con gu t’ 0 210053 101%) 8)| 1001g 10l's:] §=§=6Registered___._..-.--.---- Ey 6 , 
Louisiana & Ark Ist SsserA.1960|3 J| 56 Sale| 52 56 | 57|} 39° 75 Collateral trust 68_..--~-- 19404 © 105% Bale 108%. 105% 3 lott 1064 a 
Loute & Jeff Bdge Cogd g 48_1945|M S| 94 ____| 9312 June’31/____ 93 9714 Debenture 49__......-.-- 195 Dl 94% Sale | 93 9412 85! HY 
le & Nashville 5¢_.-.1937/M N| 103!2 _---|103%  June’31|----|| 103 193%] 1st & ref 4 448 ser of 1927. _1967|5 oes $3 “1 © ote - 
Unified gold 4a._....-__- J S| V9lg Sale | 983, 9912 97'2c102 Hariem R & Pt Ches lst 4s 1954|M N “ere 2 
ng a ES J 3} 95% -...) 9412 Nov’30}----}] —- ae i 2 1 
Collateral trust gold 5s...1931|/MIN| 10053 ___-|10034 100% 1j| 100% 102 | NYO& Wrefg 4s June ____1992 rg AF —_ = Po 4 yt Ae ° 
ist refund 5 }4s series A_.-2003/A O| 10412 Sale |104ig 104%s|  21|| 101% 106%] General4s.__..________- 1956 a oe . mers. fo’ = 
lot & ref 5s series B____.-- 2003}A QO} 102 Sale |101% 102 | 21)| 101% 106 | N Y Providence & Boston 4s 1942|A O} sis -..-| 3I| oie ony 
lat & ret 4 }4s series C____- 2003)A O} 98 9814) O7ig 9812} 7|| 964% 10214] N Y & Putnam Ist con gu 48.1933/A 76 78 | 77 77 4} 70 980 
Paducah & Mem Div 4s.._1946/F A] 90%, 95 | 95 Dec'30/--.-|| _-.. .. _ | N Y Susq & West Ist ref 5e_- ae : 40 70175 Mar'30\_-_- 
St Louis Div 2d gold 3s---1980/M S| 69 69%| 69 69 70's] 2d gold 4 }4e------------. Gace Al Bile S4ie| 53l2 53! 50 61 
Mob & Montg ist g 44s..1045|M S${ 10173 ~~~ =| 101% May’31}-_---]|} 10053 10134 Geueral gold 5¢_.......-- 1944 A. a 10012101 | May'3i|-.-- S8%g 101 
South Ry joint Monon 48.1952|/J 3] 86% 873g, 88 June’3l1}..-- 86 95 Terminal Ist gold 58_..-_-- 1943 , - Sale| 83 he 33 de 
Ati Knoxy & Cin Div 48__1955|MN| 94  9614| 9412 9412 89% 96%] N Y W'ches & B ist ser I 434s '46/J fe ie ee | ed 
Louisav Cin & Lex Div g 4348°31/M N| 100l2 ____ 1005g June’31}_.--|} 100 1061 a Ry Sat bila Pawd 8 fee _— . 7 2 4 ae | on 27%| 2si| ‘08 ~ 
0 0 i j 
° 76 74 74 1 715s 85 
Mahon Coal RR Ist s_____. 1934/3 3} 102i -._-/102 June’31----|] 10114 102 | Norfoik & South Ist gold Se 1941|M N| 74 
ieee cect! fe) ab ar] Gat u| ace meena aemeaseee 8) 188s aaa ith, ae a fee, ae 
lstext4e_.-...-........ Pea he 5 2 ew River Sats 6, 
Manitoba 8 W Golonisa’n ba- 1938 JD) 9912 99%) 99% 99%!  2]] O8ts 100 N & W Ry Ist cons g 46_._1996/A 4 9913 100 +4 4 ss oot ~~ 
Man G B & N W Ist 3348_-_194) 89 -.--| 8714 June’31|-.--|} 8714 9042 Registered . .....-.-- EE ee eek “i gra inp 
Mex Internat Ist 48 nestd...1977|M S| ____ 10 2! Dec'30)....]] .... -- Div’! ist lien & gen g 48_.1944|J ol OS% Saie | O8ks 98%! 13 oo" tas 
Mich Cent—Mich Air L 46_.1940|3 J ----| 9914 May’31|_.--|| 97lg 994] Pocah C & C joint 4s____- 1941/5, a oe | ao oes 
Jack Lane & Sag 3}4s__._. SOOtIM OS) ow. cecal FO May’ 26. nc coca _ | North Cent gen & ref 5a wee +. ia spec, Ulla mm si re 
ist gold 3 }48- .. -----..--1952|M N| 90 ____| 9053 May’31|----|| 85'2 90%] Gen & ref 4% ser A__--- 1974 + ae coe asst ot OSs 
Ret & impt 4}4sserC_...1979/J J) 10153 102%4 10114 June’31/-.--|| 10012 104% | North Ohio Ist guar ¢ 5e..-1045/A oe 
| 
¢ Cash sale, ¢ Option caie, * Sale at 103% reported on March 10 


Was an error, should have been ref. 4448 of 1973. 


No bonds of she ist & ref. Sa of 1973 iasue ous- 
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, 3 
BONDS 3 Price Week's Range BONDS Nd Price Week's Ronge 
N.Y STOCK EXCHANGE. § Priday Range or 3 Stnce N. ¥ STOCK EXCHANGE. $ Friday Range uf Stnee 
Week Ended July 3. ~ July 3. Last Sale. Jan. 1. Week Ended July 3. ~~ July 3. Last Sale Jan. 1. 
au Ask| Low High| No |\\Low High Bta Aak| Low Htoh| Ne.|\\Low High 
North Pacific prior lien 48--1997/Q J) 9512 Sale | 95 95%4| 142|| 92!2 97 Oe Ae om lstgu ee 2. A} 10 Sale| 9% 101g} 4 6 i2% 
sinapteenlighie tase oatabin ts Q 5] 9412 Sale| 941g 9412} 10])| 91 95 Series B_..............-1035|F Aj] 91g ....| 814 June’31/____ 6ig 12 
Gen lien ry & id g 3s_Jan 2047)Q F| 6712 Sale | 673g 6833] 29|| 65'4 69% | Seaboard & Roan ist 5s extd po 3 3} 92 96 | 90 Nov’3Oj__--}] --.. TLL. 
Spee pentose Jan 71Q Fi _... ....] 66 June’3i\|__.|} 66 67 {S  Refambcmet L 36/F Al 10212 _...]102 Oct’30j____]]} --.. 

Ret & impt 44s series A--2047|J J} 951g Sale | 9412 9514 6|| 94 101 Gen cons guar 50-yr -1963/A O 109% 11012] 109%, June’31}____|} 101g 1111, 

Ret & impt 6s series B----2047/3 43) 110ig Sale |10934 11014} 19]| 107% 113%2 So Pac coll 48 (Cent Pee coil) R491J Di 9214 93 | 925g 93 6}; 92 | 

Ret & impt 5s series C.---2047/J 5] 10212 104 110314 103!2 2|| 984 10512 Ist 448 (Oregon Lines) A-1977|M 8] 100% Sale | 991, 10014] 187]| 9814 102% 

Ret & impt 6s series D..-2047/J 43) 10314 Sale |103 10314} 10]| 100 105% 20-year conv. 63........- 1934/3 D| 103% Sale |103ig 103% 9}| 102 103% 
Nor Pao Term Co ist g 66--1933/3 J) 10712 110 |10653s May’31|____|| 105 106%8] Gold 4%s__.__.__..._.- 1968\M S| 95 Sale| 91% 95 56}; 90 90%5 
Nor Ry of Calif guar g 56--1938)A 0| 104° ____|1033g Mar’31|____|| 102% 1035, Gold “ie with war.....- 1969|M N| 9512 Sale | 931, 9512) 139]; 88 100 
Og & L Cham Ist gu g 48-_-.- J 3} 67 470 | 69 69 TE OIG Rs a pedatwoapne 1981|M N| 9314 Sale | 92 9334) 422]! 851g 947% 
Obio Connecting Ry Ist 48.-1043|M S| 97 100 | 97 May’31/____|| 97 97 San Fran Term ist 4a__... 1950/A O| 9312 96 | 95 954; 5i| 92l2 $8 
Ohio River RR ist g 6s_.--- 4 Di 103) __.-|103 June’31|____|} 101% 103 | So Pac of Cai istcongug 581937/MN| 104 ____|1031g May’31|____|| 102 ays 

General gold 5a... ....-.-- 1937|A O}] 102% __--|103 May’31i|___.|| 102 103 | So Pac Coast Ist gug 46.---1987|3 3| 98 _.--| 96 June’30|___~ 55" 
Oregon RR & Nav con g 48-1946/3 D} 967, Sale | 96% 967s 9 92 98 {|SoPacRR Ist ret ae Lge cone 955|3 J| 96%, Sale | 961i, 9743} 61 
Ore Short Lire ist cons g 58-1846|J J| 10812 109 |10812 109 3|| 107 109" ROCCE... wsnoenonene i OF skew comet CU MOE Seiiuce O5% He 

Guar sty d cons 5e_._._-.-- 1946/5 J] 10912 ____|10912 10958 4\| 107 100% Stamped (Federal tax).1955)8 J) _... _.--] 9212 May'’30]____|] --.. _... 
Oregen-Wash Ist & ref 46...1961/3 J} 95 Sale | 9433 9512} 26|| 92'a 98 | Southern Ry lst consg o-oo 3} 10734 — re pe 6}| 105tg 11}, 

sete andi sw an esgaeie dl J} -.-- 105%4)10512 May’31}____|| 105% 1081, 
Pacific Coast Co lst g 5s_..1946)5 D| 18 20 | 17 20 4 14 653 we Ses Soe 4... A O| 8214 Sale| 81 : 8212] 147 7514 88% 
Pac RR of Mo Ist ext g 4s.-1938/F A} 98 98129] 9814 9814 5|| V5ig 9814 Devel & gen 6s_._.....-- 1956/A O} 105 10519|105 105% 81} 100 118% 

2d extended goid 5¢----- 1938/3 3] 101 10312)1012, June’31{____|| 101 102 Develop & gen Oe hicaciceatie 1956|A O} 109%3 Sale |107%, 10914] 31|| 10414 117% 
Paducah & Ills Istefg 4346--1955)3 3) 1011g ____|1015g Apr’3i|____|| 100%g 1015, Mem Div Ist g 5s___.---- 9096/5 3} 10173 -...|102 May’3i}____|] 1001g 102 
a RR exti 63 1958|F A} 10412 105 |10453 105 36|| 104 106% St Louis Div Ist g 48_ ._-- 1951/3 J} Q9ile Sale| 911, Olle} 14|| 885g 93 

fund external 78.-1958)M $/ 106%, Sale |1062, 107 15|| 106% 1071, East Tenn reorg ae ee M $/ 10114 __--|100ig June’31}____|| 9984 100% 
a Se RR ext 6 %s.-1968/M 8) 1033; 105 |103 105 18|| 10112 105 Mob & Ohio coll tr 48... -- 38iIM $| 80 87 | 94 May’3li____ 93 3696's 
Paulista Ry let & rete f 7s_-1942)\M S| 771, 84 | 78 June’31\____ 76% 97 Spokane Internat ea isle 3} 40 70 | 40 June’3i}____ 35 47 
Pennsylvania RR cone g 45-1943)M1 N/ 101 ____| 9914 101 6|| 97% 10112] Staten Island Ry Ist 434s.--1943)8 D| _... __.-| 87 Oct’30]___ |] _... _... 

Congo! goid 49. .....-.--- 48\M N| 99% Sale | 98 997s} 33|| 97% 101 | Sunbury & Lewiston ist 48..1936|J 3} 98%, ___-| 9714 Apr’31|____|| @7iq O74 

és steri stpd doliar.May 11948|MN} ________/10014 June’31|____|| 98 100%s] Tenn Cent Ist 68 A or B_.--1947|A O| ____ 84 | 847, 85 5i| 847% 92 

Conso!) sink fund 4)48--1960|)F A} ____ 106 |107 June’31|____|| 106 ClU7%4 | Term Asan of St L Ist g 4448-1939)/A ©} 101%, __..|102 June’31 a2) 991g 102 

3 D| 10112 Sale |1001g 10153) 42|| 100 105 Ist cons gold Sa__.......- 1944/F Al 10514 1061g}10514 May’31]____|] 104% 1055, 
J BD} 10812 Sale |108 10819} gi} 107!s 111% en refund sf g 4s. ____.- 1953/3 3) 93%, 9412] 937% 94 | jill] @lig 95 
F Al 1095g Sale |109 10973} 49)| 108% 110!2] Texarkana & FtS Ist 544sA 1950|F A| 997s Sale | 97 997s} 19]) O91 106% 
F Al ____ ___.}10914 Feb’3i|____|| 100% 109% | Tex & N. Ocomgold 5s_Aug 1943/3 J} 101 10312|10012 Feb’3i|____|| 10M, 102, 
MN] 104i, Sale |10353  1043s| 42|| 10214 105% | Texas & Pac Ist gold 5e_---- 2000|5 D| 108% Sale |1075g 108%) 61] 10753 118 
AO! 96 Sale| 941, 96 | 184|| 90l4 99s 2d ayy rien ty gn BOOS cite) cana Oe OPO | FH ee ae. 
AO} 96% Sale | 953,  9733| 171]| 94% 98 Gen & ref 5s series B_..-- 1977|A O| 9419 Sale| 9212 9412] 4|| 88t2 100 
M S| 945g _...| 94 Apr’31/___.|| 94 94 Gen & ref 5s series C._.-- 1979|A O} 93 Sale| 93 93 5|| 8412 100 
F Al 92% 96 | 927, 9278 ii} 90% 92% Gen & ref 5s series D_...- 1980|J D) 925g 95 | 92Ie 93's} 18]] 89 101 
J Dl Qitg ___-| 905g June’31!____ 90% 975; | Tex Pac-Mo Pac Ter 5}4s.--1964|/M S| 100 Sale| 993g 100 4|| 9912 107 
J Di 9012 =_--| 9312 Jan’31:____|, 89% 9312] Tol & Ohio Cent ist gu 58.--1935|3 3) 101% ___-|1017%, June’31)____|) 1001s 103% 
MN] 9415 97%) 95 Jan’31|____|| 92 95 Western Div ist g 5s_.--- 1935)A ©} 101 —_-_--|100 June’3i}____|]| 100 100% 
MUNI 10112 Sale [10012 10119} 64|| 100 10212] Gengold 5s___..-..----- 1935|3 D} 100% 102 |100% 101 6}} 100%, 102 
A Ol 100 Sale| 9914 100 | ggi| 98! 10212] ToiSt L & W 50-yrg 4e__--- 1950/A O} 91 95 | 9014 June’31|____|| 88 94 
A Ol 72 817%) 84 June’31j)____|| 80 88 | TolWV&Ogu4sA----- 1931/3 J} _... -.-.!|100 Mar’31}]____|] 100 100 
Apr} 1212 1912} 13 Mar’31\____|| 18 13 Ist guar 4 }4s series B--_--- 1933/5 3) 100) -..-|1001g Apr’29}_-___]] -... -... 
F A} 103 ____]10314 10312} -3|| 100 10312] ist guar 49 series C__...-- 1942/M S| 97  _.--| 961g Apr’31]____|] 95lg 96lg 
J 5} 97 98 | 961g 98 26|| 86's 10544 | Toronto Ham & Buff Ist g 48 1946/5 D| 943g ____| 9412 June’31]____|| 89 97 
1956)J J] 841g 87 | 8312 June’31|____|| 792 
980|M S| 90 Sale| 8812 90 69|| 79 101'2] Ulster & Del Ist cons g 5a_..1928|3 D}| 80 _-_--| 9053 June’31|____|| 9053 
MN] 98% 100 |100 June’31|}____|| .97 100 Stpd as to payt Dec 1930 int-._}.... 663g 74 | 7912 June’31/____|} 61 79 
1974|F Al 109 Sale }109 109 3}| 109 10912] ist con 5s ctfs of deposit._....|...- OF nehiteann’ sabeee Ca ak eat 
1977|3 Ji _... _...j103 103 1]| 103 104 ae eae Deo '30 int..}...-. 67 74 | 69 cane ig ee 64 76 
Philippine Ky ist 80-yrai48'37|\J 3) 23 25 | 25 25 2|| 21's 26 Ist refunding g 48......-- 1V52|A QO] 38% 40 | 39 1 60 
Pine Creek reg ee 1932|J OB) 102% __--|102% Apr’31'____|] 10253 102%) Union Pac ist hn & id ar 40.1047 J J5| 10114 Sale | 99%, 1012 51 96 1021, 
Pitts & W Va ist 444eser A-1958|J D) 83 94 | 93 May’31|___.|| 938 952 J 3}... _---| 9912 June’31]____|] 961g 99% 

lst M 4 }48 series B..-.-- 1959|A O}| gs 92 | 9lilg 92 6 91 954 M 8/ 97le Sale | 9614 9712] 40 931g 98% 

ist M 4 }48 series C.----- 1960|A O| 865s Sale | 86 89 11|| 86 95% J J} 1021g Sale {102 1027s} 20] 90% 102% 
PCC & St L gu 4s A----1940|A ©] 10112 Sale |10112 1021s] 42\|| 101 103 -June2008|M 8} 11012 112%]111 June’31]_.__|] 110 118 

Series B 44s guar--.---- 1942/A O} 10134 102%4|10112 10112} 1|| 98 103 40-year gold 4s_.......-- 1968)3 Dj] 9312 Sale| 9212 9312 82| 921g 95 

Beries C 4348 guar._-.---- 1942)|M N/ 10133 102%} 93 June’31]/____|} 93 102 | UN JRR& Can gen4s_-.--- 1044)M1 S|} 997, __..| 99 Jume’31]____|] 97% 99 

Series D 4s guar_...---.-- 1945|MN/} 99 ____| 981g June’31|____|| 95% 98's | Utah & Nor lst ext 4s_.__-- 1934)5 3] 99 100 |100 Sept’30/____|] _... . 

Series E 34s guar gold.-1949/F A| 935, ___.| 95 June’30|____|| ---- ---- ] Vandalia consg 4sseries A --1955|F A] 9612 ___.| 95%, June’31|____|| 95%, 96 

Series F 4s guar gold.-.-1953|J DB) 987% ____| 9733 Apr’31|_._.|| 97% 9753] Conse f 4s series B__----- 957|M N| 9612 __..| 98 Mar’31\____|| 9612 98 

Series G 4s guar_......-- 1957|MN/ 9814 __.-|10114 May’31|____|| 982 101.4] Vera Cruz & P assent 434s_.1934}__-- 24 4 4 June’3i}____ 2% 45g 

Series H cons guar 4s----- 1 F Al 9814 ___-| 87 Nov'30}____|] ---- ---- ] Virginia Midland gen 5s....1936|M N/ 101 -_.../102 June’31|____|]} 97 108 

Series I cons guar 434s---1963/F A] 10353 104121105 Mar’3i|____|| 103 105 4s ee lst gu 58...-2003}3 J} 98 99 | 98 June’31]____|| 97 1001, 

Series J cons guar 4}48---1964|M N| 10353 10419|10512 May’31|____|| 1004 10612 cons 50-year 56. .--.-- 1958|A O| 60 62 | 59 60 36|} 50 77 

General M 5s series A----1970|3 Dj} 10812 109 |10814 10812] 13}| 108 110% vinion Ya Ry let 5e series A..1962/MI N/ 1057, Sale {10434 1057s} 67/| 102 108% 

Gen mtge guar Se ser B--1975/A O} 10812 Sale |10812 108% 5|| 107!2 11012 ist M 44s series B..-.-- 1962)M N| 101 Sale |100% 101 10|| 98% 102 

Gen 4 sserles C.-..---- 715 43) 10133 Sale |10014 10148} 33]| 9944 102% | Wabash RR Ist gold 5s -...1939|M N| 10214 Sale |101 10214] 32/| 1005, 106 
Pitts McK & Y ist gu 68---1932)J J} _..- __..]103  Apr’31|____ 102% — 2d gold 58.._...-...-.-- 3olF Al 98 99 | 98 99 2|| 95 102% 

2d guar 6s____....-.-.-- J 35} 103% -.--|104 Apr’3ij____|} 103531 Ref & genef 54s eer A...1975|M 8| 7712 Sale | 76 78 41; 60 1021, 
Pitts Sh & L E ist g 5s.---1940/A ©] 104i, ____|10353 June’31/____|| 101 103% Deb 6s series B ~1939/J J] -.-. ---.| 981g May’28]____ “hae 

ist consol gold 5e-...---- 1943/5 J/ 1035g ___-|1003%, Aug’29|____ = Ist lien 50-yr g term 4s..-.1954)3 J} 81 85 | 8612 Feb’31|____|| 861g @4ls 
Pitts Va & Char ist 4s-.--- 1943;MN/} 99 ____| 9853 June’31/____ “985s 98s] Det & Chic ext lst 5s._--- 941)5 3) 101 --~-|1017% May’31}____|] 101% 102 
Pitts Y & Ash Ist 48 ser A--1948|J D| 97 ____| 925s jan’31|____|| 92% 2s] Des Moines Div Ist g 4e--1939|3 J| 82 907%| 881g Apr’31|____|| 88 

ist gen 5s series B...-.-.-- 1962/F A} 105% ____}10534 June’31|____|| 10512 105% Omaha Div Ist g 8448..-.1941/A 0} 79 2 | 82 82 82 20 

ist gen 56 series C...---- Sere 2) 96 ol occe soso Tol&é Chie Dive &..-... 1]M 8} 901g 9ilz] 90% 90%) 11) 90 92% 
Providence Secur deb 46..--1957|M N| 71 ____| 68i2 June’3i|____|| 68!2 75 | Wabash Ry ref & gen SsB_..1976|F A| 72 75 | 70 73 7i| 5612 961g 
Providence Term Ist 48---- M S/ 89% __..| 897% 89%] 5|| 87s 91 Ret & gen 434s series C...1978/A ©} 66 Sale| 64 669 | 38]/ 55lg 8913 
Reading Co Jersey Cen coll 4s°51/A O} 9512 96 | 9512 96 51} 95 98 Ref & gen 5s series D-.-..-- = AO} 69 7212) 69 70 63); 58 96 

Gen & ret 44s series A---1997/3 J) 101%g Sale |1011g 10134{ 16|) 100 1031s] Warren Ist ref gu g 3 }48---- F Al 77 79%) 81 Nov’30}_._ |} __.- 

Gen & ref 4 series B--1997/3 J] 101% Sale |1013, 10134] 22} 100% 103 | Wash Cent ist gold 4s.----- 1948|Q Mj 8912 Sale | 891g 8912] 5]| 88% 891, 
Rensselaer & Saratoga 68-.-1941/M' N| _... ___.1113 Oct’30]____|| ---- ---- | Wash Term Ist gu 3}4s----- 1945|F Aj 9214 _..-| 9314 June’31)____|| 90% 93 
Rich & Meck Ist g 4s------ 1948|M N/ ____ 7453! 7912 Sept’30}____|] ---- ---- Ist 40-year guar 4s__...-- 1945|F A| 967%, 98 | 87 87 87 964 
Richm Term Ry Ist gu 56--1952|/3 J| 1011, _.--|103 Sept’30|____|| ---- ---- ] West’n Maryland Ist 4s_...1952)/A ©} 79 Sale| 7712 79 3311 75 845 
Rio Grande Jund Ist gu 56--1939/J DB) 97 10112)100 May’31\____|| 98 100 lat & ref 54s series A_...1977|J 3} 88 92 | 8812 8912} 10]| 82 
Rio Grande Sou ist gold 48--1949)J J) _... ___.| 214 June’31}____ 2 214 | West N Y & Pa ist g 5e.---- 1937|3 J| 103% 10412|103%, 104 6]| 10253 104 

Guar 4s (Jan 1922 coupon) *40/J J} _... ___.| 712 Apr’28|____|] ---- ---- Gen gold 4g_._......---- 1943)A O| 9714 Sale | 97 9714] 12]| 2Ig O78 
Rio Grande West ist gold 4s-1939'3 3] 95 Sale! 941g 95 g'| 90 97 | Western Pac ist 5s ser A-.-.1946/M S| 80 Sale! 7512 80 21'| 6814 97 

ist con & coll trust 46 A--1949)A O] 80 Sale) 79% 8034] 34)| 78%s 8612) West Shore ist 4s guar---.-- 2361)5 J| 927% Sale; 9012 927g] 34;| ON1g O4lg 
BI Ark & Louis ler 4s---1934|M ‘S| 91 93 | 897, 9212] 26]| 81%4 1014] Registered........_----- 2361}5 J) 88 92%) 8914 June’31/____|| 88% 98 
Rut-Canada Ist gu g 48----1949)J J} 74 ___.| 69 May’31\___.|| 89 75 | Wheel & L Eref 4sser A-.1966)|M $| 9512 97 | 947% 947g 4\| 90 99! 
Rutland Ist con g 4}48----1941|3 3) 71 80 | 9112 Apr’3i|____|| 82% 92 Refunding 5s series B....1966|M $/ 100 102 |100%g June’31|____|] 90% 102% 

RR Ist consol 48_.....--- 1949|M $| 89 92 y+ June’31}____ 86 QBlg 
Bt Jos & Grand Isl ist 46..-1947/3 J} 921, 9353) 925 925g 2 87% 93 Wilk & East Ist gu g 56.---- 1942|3 Dj 47 50 5iig} 13 49%, BA, 
St Lawr & Adir ist g 58--.-1996/J 3} 90 98 | 95 Apr’3il___.|| 95 101 | Wil&SF Ist gold Se...---- 1938|3 Dj 1025s ___- 102% 10253] 1/| 10214 10253 

ee a 1 A GO| 92 100 |100 Mar’31|____|| 100 103 | Winston-Salem 5 B ist 4s...1960|J J} 95!2 97 | 96 June’31}____|| 92 97 
St Louis Iron Mt & Wis Cent 50-yr Ist gen 48...1949|J 3) 55 Sale| 547, 5612) 26]/| 47 661, 

Riv & G Div Ist g 4s__--- 1933|M1N| 97 Sale| 9612 97 14|| 88 100% Sup & Dul div & term Ist 48°36|M N| 601g 64 | 615g 6178 2 65 80 

Frane pr lien 48 A.-1950)J 3| 72 Sale| 6712 72 | 127|| 50's 8912] Wor & Conn East ist 4}4s--1943)53 J| 75's 90%) 80 Mar’3lj____|/| 80 80 

Con M 4 %sseries A-.---- 1978|M S| 63 Sale| 571g 63 | 374/| 40 86 

eeneesseecanse 3 Di... _.--| 6953 Mar’31{___ 6953 60% INDUSTRIALS. 

Prior lien 58 series B--.--- 950) 5| 8112 Sale | 7834 $234) 101 59 102 | Abitibi Pow & Pap lst 5s..-.1953)3 D| 5612 Sale| 55 58 27|| 4412 78 
St Louis & San Fr Ry gen 68-1931)J 3) _... _._.]| 99 June’31j____|| 974 10114 ] Abraham & Straus deb 5 s.1943 

General gold 5s__..-.---- WJ 3}... _...]100 June’31}____|| 97!4e102ig] With warrants_..-.--------.- 9914 9954) 99% 99%) 8|| GOlg 101 
St L Peor & N W ist gu 56--1948/J 3) 10253 106%4)104 104 2|| 10212 108% | Adriatic Elec Co extl 7s- ---- 1952;A O} 95 9712} 99 June’3ij/____|| 86 10013 
St Louis Sou ist gu g 46-.--1931|M S/} 9915 ____|100 June’31}___. 99 100 Adams Exprees coll tr g 46-.1948)|M S| 845g 86%4| 845, June’31/____ 83% 89 
8t LS W ist g 4e bond ctfs-1989,MN| 7912 Sale| 7812 7912] 20|| 71!g 87% | Ajax Rubber lst 15-yrsf8s.1936|\J DB) 1 14] 14 Feb’31/___- 8 14 

20 g 4s inc bond ctfs Nov 1989|J J) 611, 70 | 62 June’31/____ 52 78% | Alaska Gold M deb 6s A..--1925|M 8 544 7 7 June’3lj___. 5 10 

Consol gold 48----.--.-- 32)5 D| 83 Sale| 81 83 51 6012 1001, Conv deb 68 series B---.- 1926|M 8 514 10 5&6 June’31j____ 5 6 

ist terminal & unifying 58-1952)3 J) 6813 Sale | 64 6813} 28!| 45 9719] Albany Pefor Wrap Pap 68--1948|A O| 60 Sale| 55 60 3\} 50 78 
St Paul & KC Sh L 1st 4}48-1041/F A} 86 89 | 87 June’3i\____ 841g 981¢] Allegany Corp col tr 58.---- 19441F Al 79 Sale| 7312 79 | 144|| 57\g 87% 
St Paul & Duluth let 56-.--1931)F A} 10014 101 |1005, Apr’31}____|| 100 100% Coll & conv Ba@._...-.---- 1949/5 D| 76 Sale| 7212 76 90|} 51 8B 

Ist consol gold 4s-_.------ 968|3 D| 9212 ___-| 9214 June’31}____|] 89 9 Coll & conv 66._..-..---- 1950/A O| 74 Sale] 7ils 74 54/1] 50 
St Paul E Gr Trk lst 4}48--1947|)5 J| _... 94 | 991g Aug’30]/____|| -... ---- | Allie-Chalmers Mfg Geb 68..1937|M N| 1011!2 Sale [10012 101!2) 23)] 100g 102% 
St Paul Minn & Man con eat J 3| 100 Sale |100 100 2 981s 102 Alpine-Montap Steel lst 7s..1955|M§ 8) 761, 80 77 79 10 

1st consol g 6a___-------- 1933/3 J) 103%, 10453|103%, 10334 6|| 10312 10812] Am Agric Chem Ist refat7}40°41|/F Aj 102%, Sale |102% 10273] 31/1] 14 212 105g 

y sap amd to gold 4348--.-1933/J 4) 100%, 10112)100%, 10112 7\| 100% 102 Amer Beet Sug conv deb 66..1935|F Aj 35 Sale| 30 35 8 2512 

tye ats RTT J 3} __-, _._.1100 =Apr’31]____]] 100 100 | American Chain deb sf 6s..-1933|A O| 99 Sale| 98 100 17|} 9% 102 

Mont ext ist gold 4s_----- 1937/3 D} 991, 99%| 9914 June’31|____ 97 99'2| Am Cyanamid deb 5s------ 1942/A 0} 85 89 | 85 86 4)| 83% 

Pacific ext guar 4s (sterling)'40|J 3) 9414 ____| 9412 June’31/____ 06 | Aw & Foreign Pow deb 56...2030|M 8) 83 Sale | 79% 83 | 315)| 74 
8t Paul Up Dep Ist & ref 58.1972);5 J} 11114 112 [111 June’31}]____ 100% 132 Amer Ice 8 f deb 5a. -------- 1953|3 D 2 Sale; 81 82 17 747, 865 
8 A & Ar Pass ist gug 48-.--1943/3 J] 947, Sale| 931g 947) 31 967 | Amer I G Chem conv 5 }48-. -1949|M N| 10014 Sale |100 10014) 123}| 9612 102 
Santa Fe Pres & Phen Ist 6e.1942|M $| 102 ____|10314 May’31|____ 1024s 105'4 | Am Internat Corp conv 548 1949|5 J Sale | 87 8912) 50)) 84% 95% 
Sav Flai& West Ist g 68....1934|A O] 10412 ___.|10412 10412} || 104 106% | Am Mach & Fay ef 68------ 1939/A ©] 105 106 |10412 June’31|____|] 10414 106 

Ist gold Se_.....-...---. 1934{A O} 102) ___.|101% Apr'3i|____|| 100% 101% | Amer Metal 544% uotes...-1934/A O} 85l2 861s) 831g = 8514) 44)) 74 95 
Scioto V & N E ist gug 48--1989|MN| 9512 100 | 99 June’31|_---|| 94 9817] am Nat Gas6 4s (with war) 1042/A GC] 19 ___-| 1612 21 18 8's Bilg 
Seaboard Air Line ist g pene ~~ A O| 305, __--] 2512 Mar’31}____ 251g 5412] am Sm & R Ist 30-yr Seer A“47\/A ©} 103 Sale |1015g 103 5O||} LW1leg 1041, 

Gold 4¢ stamped_..._-.-- 1960;/A Oj} 31 35 36 36 10 23 54% | Amor Sugar Kef 5-yr 68- - --- 1937\|4 J| 105 Sale |10412 105 56]; 103 106 

Adjustment 5a... _._- Oct1949|F A 312 «5 31g June’31}____ 2 & | Arm Telep & Teleg cony 48...1936|M 8) 102 ____|103 103 1}| 90% 1031g 

Refunding 4s_____...__- 1959/A O| 16 Sale| 1515 1612} 4 91g 20'2] 30 vearcoll tr 6s_-.-.---- 1946|/J DB) 1067 Sale |106 10678} 93)| 105 18% 

Certificates of depostt ._____|---- 1314 17 | 13 13 10 9 15 35-yrefdeb 6e...------- 1960)3 J} 10753 Sale |107 10754] 137|| 1047 1004 

Ast & cons 68 series A___..1945/M S| 15% Sale| 15 17 | 41 9% 1% 20 years {5 4e---------- 1943)M WN) 11012 Sale {10912 11012) 147|| 107% 111 

Cortifieates of depusit-_..__/____ 1612 Sale | 151, 1612 8 9 162 Conv deb 4 4s.....------ 1930)J 3) 13413 Sale |1315%, 13412] 76)| 12012 135 
Ati & Birm 30-yr ist g 48_41933/M $| 44 5475| 50 50 11} 6 61 35-year deb fa. ---------- 1965|F A} 1077s Sale |107!g 10778} 241]| 10Kt, 10014 
Am Tyne Konnd deb fa. _.-.1040'a @! 101 105 !102 June’31h___ 90'2 106 
@ Cash sale. 4 Due May. & Due August. s Option sale. 
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BONDS H Week's Range BONDS : Price Week's 
N, Y. STOCK EXCHANGE. | g Range or Stnce N. Y. STOCK EXCHANGE | 3% Friday Range or 
Week Ended July 3. ~ lan Sale. Jan. 1. Week Ended July 3. ~ July 3. Last Sale 
Ht a4 to! Fries 2a| 101 ion Metals s f 7: 1939) 3 pj} ssi Py wr J st 
m Wat Wke & Ei coll tr 58- 2 101 1 ef 7s_.... 4 4 une’, 
8 Deb g 66 series A. .------- 5|MN 104 106 101g 10612 | Fiat deb 7s (with warr) --.-.- 46\5 J 90 | 87 88 
am Wut Pap Ite WO iitetete 01 1947 3 J 57 59 Rs Without stock purch ----| 89 Sale| 8712 88 
bilean ef aeb 7s. .--1945|MN 6312) 59 87 | Fisk Rubber ist s f 8s..---- 1941/M $| 2514 28 | 25 June’31 
Antilia (Comp Asuc) 7 48. -- 1939 3d 151 26 10 26 | Framerican Ind Dev 20-yr7 }4s°42/3 Jj 10412 Sale {10412 104 
Certificates of deposit--..--.-- ---- 4 144 14 1414 | Francisco Bug ist s f 7348..1942/|M N; 5312 56 | 52 52 
Ark & Mew Bridge & Ter 66.1964|M 8} 9853 June’31 97 101% | Gannett Co deb 6s..-.-.-.--- 1943/F A} 73 7 7 
Armour & Co (Ill) 48-.---- 1939/5 D 8014 82 70 92 {Gas & Elof Berg Coconsg 581949|3 Dj 10653 10812|10312 Apr’31/_-__ 
Armour & Co of Del 5 48----1943/5 J 66 7Ai2) 53 8012 | Gelsenkirchen Mining 6s-...1934/M S| 88% Sale | 87ig 90!2 
Armstrong Cork conv 1940/3 D 94 91 98 | Geni Amer Investors deb 58.1952/F A| 8412 8512] 86 86 
Associated O116% gold notes 1935|M & 1021g_ =i 102 104 | Gen Baking deb af 52....1940|A O| 98 9814] 97% 987g 
Atlanta Gas L Ist 5s-------- 7\3 D 104 June’31 103%g 104 | Gen Cable ists f 5s A-.-.1947|\J 3} 70 Sale 79 
Ati Guif & W 188 L coli tr 68 1960|/3 J 59 50 Gen Electric deb g 3 4s ----- p42\F A! 994 Sale | 9914 9914 
Atlantic Refg deb 56. .------ 3 4 10012 «102 10012 10314 | Gen Elec (Germany) 76 Jan 15°45)3 J Sale 9612) 
Baldw Loco Works let 5s...1940/M N 107 107 1061_ 107% 8 f deb 6 4s with warr-.-.-.- J Di 86 8953} 81 Dec’30 
Baragua (Comp As) 7548---1937|/5 J 25 25 Without warr’ts attach’d.1940/J BD} 8512 Sale | 85 86 
Bata guar 438 1942/5 J 951g 9614 921g 96% 20-year 6 f deb 6a_--..--- MN] 80% 847%! 80 84 
Hi OF Chistes nae 1936|3 J 0444 9414 9 Gen Mot Accept deb 6e....1937/F A| 103% Sale |103%g 104 
Bell Telep of Pa 5s series B..1948)5 J 108 10812) 107 110!2] Gen! Petrol let s f 5e..--..-- F Aj 103 Sale {10253 103 
ist & ref 56 series C. ------ AO 112 11 110g 115 | Gen Pub Serv deb 5}4s8-_---- 19390\5 3} 93 9419) 921 9312 
Beneficial Indus Loan deb 63 1946)M 5) 9812 981 98', 9812] Gen Steel Cast 544s with warr’49|/J 5) 89 93 87 91 
Berlin City Elec Co deb 6348 1961|J BD 76 815g 661g 88's | Gen Theatres Equip deb 68.1940)A O] 40 Sale | 3812 407, 
peodigae 1959|F A 69 75 62 86% | Good Hope Steel & I sec 78-.1945|A ©} 8812 Sale | 8614 881 
oO “ERS ae 1955;A O 6612 7012 57 80% | Goodrich (B F) Co 1st 6¥48_-1947|3 J] 9712 9814) 96 98 
Serlin Elec El & Undg 6 4s--1956|/A O 71% «= 7. 601g 85l2] Cony RLS 53 D| 6612 Sale | 6444 6612] 186 7 
Beth Steel ist & ref 5s guar A *42|M N 104 10414 10214 106 | Goodyear Tire & Rub Ist 5e.1957|M N| 92 Sale | 9012 92 96 
80-yr p m & imptef Se._.1936|5 J 103'4 10 1012, 104 | Gotham Silk Hosiery deb 68_1936/J Di 86 90 | 89 83 75 90 
Bing & Bing deb 6 4e-.------ 1950/4 8 77 June’3i 77 8312] Gould Coupler Ist sf 68-...1040|/F A| 48% Sale | 48% 4 34 6Rby 
ons Mills 6 +48. ---- 1934/A O 2312 25 25 1|Gt Cons El Pow (Japan) 7s- rt F A} 100 10012) 9914 100 93% 101% 
Bowman-Biit Hotels 78... ..1934|"4 58 83 105 lst & gen s f 6 %4e_-_-.---- 950\3 3| 937% Sale | 93 937, 85le O5ig 
B’way & 7th Av. lst cons 58..1943/J D 6 6 o's ; Guif Seen ee Bisa .1943( Di 55 60 | 60 60 52 90 
Certificates of deposit ....---- =<-- 5 5 
Brooklyn City RR ist 64....1941|3 43 80 81 3 87 Hackensack Water Ist 48..1952|J 3) 94%, 96 | 9414 June’31 88% 944 
Edison inc gen 58 A.-.1949|3 J 107 1071 105% 1071, ] Harpen Mining 66 with stk purch 
Bkiyn-Manh R T sec 68-. --- e6sis 3 10llg 102% 98%, 10212 war for com stock or Amshs’49/J J| 70 Sale| 70 70 
Bkiyn Qu Co & Bub con gtd 58'41|M N 6314 6314 62 69 | Hansa SS Lines és with warr_1939|A ©) 65 70 | 68 70 
lst SS OES 13 3 6612 Jan’31 661g 6612} Havana Elec consol g 56_..-1952)F A| 40 Sale | 40 44 
rookiyn R Tr ist conv g 48 2002|/J J 9212 June’28 nies Deb 6s series of 1926_..1961;/M $} 13% 16 | 16 June’31 
Skiyn Union El Ist g 4°5a_.-1950/F A 9014 914 85 214 | Hoe (R) & Co Ist 6KaserA.1934)A OG} 52 Sale| 51 55 
'n Gas Ist cone g Ss. .1945|M N lll 111 10714 11213 | Holland-Amer Line 6s (fiat).1947|M- Ni} 56 60 | 60 60 
lat lien & ref 6a series A. .1947|M N 121 June’31 1171 12112 | Houston Ol] sink fund 5346--1940|M N| 8912 Sale | 88 90 
Conv deb g 5s. -------- 3 J 218 Jan’3l1 218 218 Hudson Coal letst S5sser A.1962/3 D 60% Sale 59 611g 
(SS ibipatcetpipaareaga 3D 104%, 105 10214 106 , Hudson Co Gas Ist g 5e_---- 1949|M Nj 1067s 108 |108 June’31 
Buff & Susq Iron Ist 8 f Ge. ..1932)5 D 941g May’31 941g 96 | Humbie Oil & Refining 5 }4s- 1932 4 J} 102% Sale {102% 10212 
Bush Terminal ist 4s. ..-.-- 2|A O 92 92 93 Deb gold Se_....--..--.. 37|A O} 10153 Sale |101 10153 
___ See 55/3 J 81% 84 72 101% | Ilnois Bell Telephone Sa2771980 J D/ 106% Sale |106 10634 
Bush Term Bidgs 5s gu tax-ex ’60)A O 9812 99%, 931g 103g } Tilino!s Stee! deb 4348------ 1940/4 O} 103 Sale |102% 103 
Buff Gen £1 44s ser B...-- 1981|F A ale |10514 106 01 107's | Liseder Steel Corp mtge 68_.1948/F A] 6812 Sale | 68 6812 
By-Prod Coke Ist 6448 A__--1045|M& 9714 June’31 9714 104 | Indiana Limestone ists f68_1941|/M N/ 301g Sale | 301g 3312 
Ind Nat Gas & Oi] 68...-..-- 1936|M N| 101 __..|101% 101% 
CaiG & E Corp unif & ret 56.1937|M N 10512 June’31 103 10512] Inland Stee! lst 4}48-.----- 1978|4 O} 9612 Sale | 9412 961 
al Pack cony deb 53--.---- J 3 Sale | 93 9354 100 Ist m6 f 4}e ser B_----- 1)F Al 95'4 Sale | 944, 9514 
CalPetroleum conv deb 6 f 681939|/F A 844 85 987%, Ineptration Con Copper 6568 1931|M S/ _... _...|100 Feb’31 
Conv deb sf g 548------ 1938|M nN} 8934 9012 89 101 | Interboro Metrop 43--...1956 O} 101g 20 101g June’31 
Camaguey Sug iste s...1942/A O 28 June’3i 16 «45 Ctfs of P nme ei eijalin noni able -- 1g _...| 912 Jan’3 
Canada 8S L ist & gen 63...1941/A O 5512 61 49 70% | Interboro Rap Tran ist 58. .1966 J} 731g Sale | 7114 732 
Cent Dist Tel ist  00-7e 6s_..1943|)J D 106 106 105 106 ee ET ne FF 3 J| 73% Sale| 711g 73% 
Cent Foundry 1 ste fée May 1931/F A 6912 6912 335s 7473] 10-year 6a....-.--.---.- 1932)|A @| 59 Sale | 59 6034 
Oent Hud G & E 6e_.-Jan 1957|M 8 105ig June’31 104% 1 10-year conv 7% notes...1932}M $| 91 Sale| 91 93 
Central Steel ots gef8s_...1941|MN Sale {109% 111 10112 114 | Int Agri Corp Ist 20-yr 59..1932|/¥8 N| 985g 9914] 9853 June’31 
Certain-teed Prod 534s A_.-1948|M & 43 50 31% 4 Stamped extended to 1942_....MN;} 62 74 0 
Cespedes Sugar Co 1st 8 f 7342'39|M 5S} 59 Jan’31 Int Cement conv deb 58....1948)M'N/ 8512 88 | 85lg 89 
Chic City & Conn Rys 5s Jan 1927/A O 371g Apr’31 37g rt Internat Hydro El deb 68..1944;A O} 81 Sale| 78 81 
Ch G L & Coke Ist gu g 58-..1937|5 4 105 1054 103%, 10612] Internat Match sf deb 5e._.1947|M N| 92 Sale | 8912 92 
Chicago Rye Ist 5 st % Conv deb.f6.....-..-..- 1941|3 J) 9614 Sale | 94% 9614 
principal and Aug 1930 int....|F A 611g 633g 57 74 | Inter Mercan Marinesf6s..1941/A ©} 76 Sale | 75 76 1 
Ohlids Co Geb 5s..-...--.--- AO 7 74% 70 88 | Internat Paper 5s ser A & B.1947|5 J| 72 Sale| 70 721 
Chile Copper Co deb 5s....1947|/5 J 87 89 79 96%] Refs f 6s series A-....--- 1955) 8S} 55 57 
Cin G & E ist M 48 A-.----- oO 9614 97 90 98%] Int Telep & on deb g 448 1952/3 3) 8214 Sale | 7914 8214 
Clearfield Bit Coal lst 4s. ..1940 J 77 Dee’30 waco cose Conv — 448.--------- 193913 Ji 95 Sale 95 
Colon Oil conv deb 68....-. 3siJ J 54 37 =670 Se eric 1o5s|F A 8812 Sale 
Colo F & I Cogenstf 5s..--- A 87 87 85 90%] Investors Equity 5¢A_..-..- 1947) D| 71 76 | 70 June’3i 
Col Indus ist & coll 5s gu...1934|F A 81 83 80 941, Deb 5s ser B with warr...1948/A O} 71 78 | 70 70 
Columbia G & E deb 5s May 1952/M N 9753 99 9412 101% Without warrants....- 1948}A O} 71 75 72 
Debentures 5s....Apr 15 1952)|A O 9773 99 9512 101% 7? Pow & Lt 1st 44s ser B.1957|J Jj 10412 Sale |10412 10412 
Debenture 56..... Jan151961\3 J 977% 7412 100 St BM 45466. on nctisdetrbee -1961|/F A! 1051g 106 [10412 105% 
Columbus Gas Ist goid 58...1932/3 3 98g 981g 951g 9012 -t. Gas & Electric 4}48.1980)3 D} 98 Sale | 9653 98 
Columbus Ry P & L 1st 4348 1957|5 3 99 1 94 101 [| Karstadt (Rudolph) 6s_...- 1943;M N; 56 Sale| 53% 
Commercial Credit s tf 6a_...1934|M N 100%g 10012 97 101 | Keith (B F) Corp lst 63_...1946|M 8} 64% 70 | 6412 
Col tr s f 5s notes....-- 1935|5 J 961g 97 935s 981s | Kendall Co 534s with warr..1948|M S| 60 Sale| 55 
Comm’i Invest Tr deb 5ig021940 FA 99 9912 911g 10012] Keystone Telep Co Ist 58--1935)5 J) _..._ 7014] 74 June’31 
Computing Tab-Rec sf 68..1941/J 3 106%, 10712 1051g 108 | Kings County E! & P g 58..-1937|A ©} 105% _...|105 June’31/|_ 103% 105% 
Conn Ry & L ist & refg4}481951/3 J 9914 Feb’31 99% 90%] Purchase money 68-----. 1997|A Q| 1367, Sale |1367, 13678 134 139 
Stam 4s..-.-- 1951)3 J W212 10212 991g 103% | Kings County Elev Ist g 4--1949|/F Aj) 821, 84 | 83 83 B5lg 
Consol Agricul Loan 6 }48_.-1958)J ? 69 73% 62'g 835s ] Kings County Lighting 58...1054|J J] 10753 ____|10753 June’31 104% 10753 
Consolidated Hydro-Elec Worke First and ref 6 }4s-------- 1954/J 3} 11812 120 |1185g 11853 118'g 120 
of Upper Wuertemberg 78.1956)5 J 87 88 93%; | Kinney (GR) & Co7%% notes’36|J DB) 75%, 79%) 75%, June’31 7212 901g 
Cone Coal of Md Ist & ref 5s_1950|/J D 35 37 24% 48's | Kresge Found’n coll tr 68._-.1926|3 D/ 102 Sale |101% 103 101 103 
Consol Gas (NY) deb 5}48.-1945|F A 106%, 10712 103 10812] Kreuger & Toll sec s f 58 --.1959)™i S| 93% Sale | 92 94 
Deb 448.....---.------ 1951/3 D 10l!2 +102 101 10212 
Consumers Gas of Chic gu 58 1936/J DB 10414 105% 103ig 16512] Lackawanna Steel lst 68 A--1950/M 8S} 102 1031g/1021g 103 101% 104%, 
Consumers Power lst 5s..--1952'M N 104 10612 1067g | Lac] Gas of St L ref & ext 56.1934 A O} 102%, 103 |102 1021g 1011s 10412 
Container Corp 1st 68-.-.-- 53D 5g 6012 85 Col & ref 5s series C..1953|F A/ 100% Sale |/100 101 100 103%, 
15-yr deb 5s with warr....1943|/3 D 28 June’31 64 Coll & ref 5s ser D.-.--- 1960|F A} 100 10012|/100!4 101 100 103% 
Copenhagen Telep 5s Feb 15 1054|F A 101 1017 97 1017 Lautaro Nitrate Co cony 68.1954 
Corn Prod Refg 1st 25-yr sf 58°34|M N 105 105 102 105 Without warrants. .....----- J jJ| 46 Sale} 44 5034 34 T5l, 
Crown Cork & Seals f6s...-1947|J D 91 June’31 90 9914] Lehigh C & Navsf4%s A_-1954/3 J) 100%, 10114/101 101 O8lg 10114 
Crown Willamette Pap 6s..1951|/3 J 8514 87 70 Cons sink fund 434s ser C.1054/3 J| 100%; _.._|100!2 101 9853 101 
Crown Zellerbach deb 68 w w 1940/Mi 8 6314 6553 591g 85 | Lehigh Valley Coal Ist g 5¢--1933/9 J|/ 102 Sale |10l!2 102 100 1027, 
Cuba Cane Sugar conv 78--1930|3 J 41 Mar’30 Seen hace Ist 40-yr gu Int red to 4% - sees J J} 98  _...}10212 June’31 983 10212 
Cony deben stamped 8% 1930/3 J c277g3 Dec'30 iaieie:’ “mama let & ref 6 £ GA. ccc cucccce B4iF Al 10012 _ 10012 June’31 Q91g 100% 
Cuban Cane Prod deb 68-.-1950/3 J 1012 14 6 il ist & ref sf 6.........-- ipad F Al 697% Sale | 697 6978 697, 78 
Cuban Dom Sug Ist 7 +s. --1944)/M N 1434 14%, 7 ist & refs f Gg..........- 1954)F Al] 52 60 | 4212 June’31 421g 52 
Certificates of deposit.-..-- -o-- 8 June’31 73 8 Ist & refs f Se_.......--- 1964)F Aj _... 55 | 50 June’31 5a 
Stpa with purch war attached _| ---- 8 June’31 21g 17 ist & refs f 56.........-. 1974/F A} 50 53 | 52 June’31 48 5 
Oumb T & T Ist & gen 58...1937|/3 J 105 105i 102% 106 = 108 & Myers Tobacco 72.1944)A G| 12153 Sale {1215g 122 118% 125 
Cuyame! Fruit istsf6sA-..1940)/A O 104144 105 OS ee aa 1)F Al 108 10814|10814 108% 1 1 
cane 8 Ine deb 68 with warr- igi AO! 98 9812/100 Mar’31 100 110%, 
Den Gas & E L Ist & refaf 5s'°51|M N 104 10414 100 105 Without stocks purch warrantaj|A O} 9812 Sale | 97 99 94 90% 
Stamped as to Pa. tax....1051/M N 103%, 10412 995, 10412] Lombard Elec ist 78 with war '52)J DB) 8614 88 | 871!2 June’31 765_ OBls 
Dery (D G) Corp lst 2 f 78--1942/M $& 61 Oct’29 sta” amine Without warrants.......---- J Di 88 Sale| 861s 75 5 
2d 7s stpd Sept 1930 coupon- -|---- 15 June’3l 8 ¢16 | Lorillard (P) Co7s_..-...-- 1944|A QO} 11333 Sale {1137g 114 102% 114 
Detroit Edison lst coll tr 68.1933/4 J 103%g 10312 102 10412 Sea he te RE 1951\F Al 923, 931g] 9312 93%4 82 951, 
Gen & ref 5s series A-.--1949,A O 107 1074 10444610812 a 1937/3 3] 9812 Sale | 97 9812 867, 981, 
Gen & ref 5s series B__..- 1955/3 D 107144 107% 105 108g | Louisvilie Gas & El (Ky) 58-1962;MN/ 106 107 {106 10634 1031, 108 
Gen & ret 5s series C_-..- 1962|F A 10753 10753 105% 110 | Lower Austria Hydro El Pow— 
Gen & ref 4}4# eorles D...1961|F A 10314 1037, 00% 10554 int 0 86360... cdniiescaee 1944/F Al 8012 82 Si% 817% 76 871, 
When issued........--..-- FA 10314 10353 10314 104%, | McCrory Stores Corp deb 53s'41/J Di 98% 99 99 937% 100 
Det United ist con g --- I J 9912 9912 97144 100 | McKesson & Robbins deb 54s'°50|M' Ni 78 Sale 76l3 78 6273 BAls 
Dodge Bros deb 6s--.-....-- O|M N 89 914 821g 91%] Manati Sugar Ist ef 734e---1942/A O} 20 2212) 30 30 21% 40 
Dold (Jacob) Pack ist 6s. - ~"hoa2 MN 57 5712 53% 70% Stmpd Apr 1931 coup on_.1942)/A O} 22!2 Sale | 212 23 191g 35 
ion Iron & Steel 6s._1939)M § 90 Mar’3i Manhat Ry (NY) cons § 46..-1990 A Ol 59 Sale} 59 60 50 = 607% 
lst i 1942)5 J 95 95 90 101 oe ies a ee 2013}3 Di} 650 53 | 51 June’31 45 51 
Duke-Price Pow ist 6s ser A_1966|Mi N 103 103% 102 1061s] Manila Elec Ry & Lt sf 5e_.1953|M@1 8} 96 97 | 96 June’3l 95 100 
uesne Light Ist 434s A..1967|/A O 1041g 1047 1024s 106 | Mfrs Tr Co ctfs of partic in 
East Cuba Sug 15-yr stg 7348'37|M & 3214 37 y AINamm & Son Ist 68..1943/3 D} 93 95 | 94 June’31 92 Gélg 
Ed El NBkin Istcon 6 4s8__.1939)5 J 10012 10012 97% 10012} Marion Steam Shovel sf6s.-1947|A ©} 38 4112) 36 June’31 85 47 
Ed Elec (N Y) lst consg 58.1905|3 3 122 June’31 11514 123!2] Market St Ry 7s ser A-April 1940/Q J 9612) 95% 97 02 «8698 
Elec Pow (Germany) 6 }48'50|M 8 80 80 7114 89 | Mead Corp ist 6s with wart.1945)A ©) 7212 7312| 72 72 6812 90 
TS eee 53/A O 7612 7712 70\g 8714] Meridionale Elec ist 7s A--1957)A 9] 96 Sale | 96 96 847, 10013 
E\k Horn Coa! lst & ref 6481931/3 D 80 May’31 81 Metr Ed lst & ref 56 ser C_.1953/5 J| 104%3 1051410514 10553 1021g 10553 
Deb 7% notes (with warr) 1931\J D 15 June’31 10 20 ist g 4}4sser D_._-_.---- 1968|Mi S} 100%g 101 {10012 101% 991g 1043 
Equit Gas Light ist con 5s_.1932|M 8 1015s 101% 101 103%] Metrop Wat Serv & Dr 5}4s-1950)A O} 58 Sale | 5612 58 42 75 
Co Ist m 7s__1954 Metr West Side E (Chic) 4s.1938)F Aj -... 70 | 70 June’31 68% 77 
With stock purchase warrants_|F A 61 64 65% 76 | Ming Mill Mach 7s with war 1956/3 D 6653} 77 May’31 75 77 
Vederal Light & Tr ist 5s_..1942|M 8S 9434 9434 91% 98 Without warrants_.-.-_.--.-.--- JD ----| 67 June’31 62ig 847% 
ist lien s f 5e stamped___.1942/M 8 93%, 9334 91llg 97 Midvale St & O coll tr a f 5a 1936)M 8} 103 Sale {10212 103 1001g 1037, 
ist lien 6e stamped. -_._..- 1942|M 8 971g June’31 97 103!¢] MUw Ei Ry & Lt Ist 5a B...1961|3 D) 103% Sale |103% 103% 991g 104% 
30-year deb 6s series B____1954\J D 92 94 90 «100 196 mine O80... «ceneceon 1971'3 Jj 10353 Sale {103 104 103 104% 


@ Cash sale. # Option sale. 































































































New York Bond Record—Continued—Page 6 93 
zz 
DS : Price Week's Range SONDS : Price Week's Range 
N. ¥. STOCK EXCHANGE, = Friday Range or 3 Stnce N. Y STOCK EXCHANGE. | 3 Priday Range or 3 Since 
Week Ended July Saj July3. | Last Sale. | & Jan. 1. Week Ended July 3. Sal] July 3. Last Sale Jan, 1» 
Bw Ask| Low High Ne.\\Low Hieb Bia Ask| Low High) No.\\Low High 
Montana Power ist 5a A...1943/J 3) 1041, Sale |104 104ty 10| 103 105% | Rhine-Ruhr Wat Ser 6s....1953/3 3] 6612 Sale | 65 6873} 30]| 58 78% 
Deb 58 A Di 102!g 102i 102!g 1021 8 oo 104 Richfield Oli of Calif Ge... . 1944) Ni 313, 3214} 31 33 33] 24%, 67 
tecatini & Certificates of deposit. ......_|...- 31 Sale| 31 31 19}} 25 60l, 
Deb 7s with warrants....1937)3 J| 94% Sale | 94% 9634) 24/| 911g 10012} Rima Steel lst s tf 76___.___ 1955|F A! 7412 Sale | 73 75 11]} 7Zllg 88% 
Jj 9514 Sale | 9514 96 4) 92 995s | Rochester Gas & FE) 7s ser B.1946/M S/ 106 Sale |1051, 106 7i| 1051g 10712 
Montreal Tram ist & 45} 10012 Sale [10014 1001} 28]| 98l2 101%] Gen mtge 5348 series C__.1948/M §} 10614 10653}10653 10653] 11]| 105 107% 
Gen & refs O| 93 Sale| 93 93 2 90% 95 Gen mtge 44s series D._.1977|M $| 102 10253)10214 June’31|_-_- O9ig 1031g 
Gen & refs O| 93 ....| 94 May’31/_...|| 9312 94 | Roch & Pitts C & I pm 53_.1946|M N| 82 90 | 85 Dee’30}----|] --.. -... 
Gen & ret O} -... 89 | 871g Mar’31|_...|| 87's 87's] Royal Dutch 4s with warr..1945|A O] 9212 Sale | 90% 9212] 177|| 87 98% 
Gen & ref O| 93 9714] 931g May’31|_...]] 91% 93! 
Morris & Co lst s 5} 7214 Sale | 6914 73 21 65 838 | St Joseph Lead deb 5148 ...1941/M Nj 991 10014] 98 9984 
Mortgage-Bond ©} 70 80 | 73 June’30}____]] -... ...-] St Jos Ry Lt H & Pr ist 5¢.1037|M N| 99 100 | 99 100 20|| 971g 100 
10-25 year 5s series J} 99% Sale| 99% 99%) 3]) 97 90%]StL Rock Mt&PSsstmpd_1055|J J) 53 Sale| 501g 5312] 24|| 46 57 
Murray Body Di _.-. 95 | 94 94 1 92% 98 {St Paul City Cable cons 6s..1937/5 J} .... 8734) 88 June’31/_..- 87%, 92 
Matual Fuel N/ 10814 _...}109 Jume’31)_.__|| 1021, 10912 Guaranteed Sa... .......1937|3 J] __. 861g] 88 June’31j...- 
Mut Un Tel gtd 6s ext at 5% 1941/M4 Nj} 10414 __._}1031g June’31|____|| 102% 103!2 | San Antonio Pub Serv let 6s_1952/5 J| 108 10834) 108 10912} 1031g 100% 
Saxon Pub Wks (Germany) 78°45|F Aj 81 Sale 82 6912 93% 
Namm (A I) Gen ref guar 6 }4s__...... 1951|M N| 74 Sale| 71 76 66 86% 
Nassau Elec guar gold 48...1951|5 J] 5214 Sale | 52 5212) 471g 63%] Schulco Co guar 6 s_..._. 1946/3 3} 60 697} 60 June’31 60 4«— 75 
Wat Acme ist s f 6e___..___ J Di) 9453 $9 | 95 June’3l1 93 O62] Guar ae f 6} series B_...1946/A O 72 | 60 June’31 60 Ol 
Nat Dairy Prod deb 53{8_-.1948|F A} 1017g Sale |1015g 102 Sharon Steel Hoop af 6348..1048|F A| 77 791g] 7 78 65 206i, 
Radiator deb 6 }4s__.__ 1947|F Aj 14 151g] 14 154 1lig 25% | Shell Pipe Line s f deb 6a__.1952;MN/ 88 Sale| 847. 887 73 92% 
Nat Steel sf deb 5a_....__.. 1941)3 Jj ---. -~.--j100!g Apr’3l 96 1003 | Shell Union Oils f deb 58...1947|M.N|} 79 Sale| 7712 80 6212 89 
Newark Consol Gas cons §3.1948|J D) 107!g __.-/10833 May’31 104 1081, Deb 5e with warr........ 9|A ©} 807s Sale | 78 81 G4l2 90 
Newberry (J J) Co5%% notes’40/A O}] 90 Sale| 85ig 90 Shinyetsu El Pow ist 64s_.1952/J3 D} 9114 Sale| 9114 9214 761g 93% 
New Engi Tel & Tel 56 A__.1952|3 Dj 111 1115s/110 111 108%, 111% | Shubert Theatre 6s_June 1942/3 D| 14 Sale] 1253 14 7 25 
a Vs series B_..._.. 1961jM Ni 106 Sale |105 106 10353 10712 | Siemens & Halske s f 78_...1935/3 J] 100 Sale| 98 100 104 
NJ Pow & Light ist 48.1 GP bccn, anwedten 102 i101 103's Deb 6 f 6}48......---.-- 1951|M $} 9 Sale | 95l2 9834 861g 101% 
New Ori Pub Serv ist Se A-.1952/A Q| 9312 Sale | 91% 9312 94% | Sierra & San Fran Power 58.1949|/F A/ 10412 10512}1 10454 1 
First & ref 5s series B____1 5D! 92% 911g 921 85 93% | Silesia Elec Corp 6 f 6348_..1946/F A! .... 647s} 647, 65 621g Silg 
WN Y Dock 50-year Ist g 48_.1951|/F Aj 75 7812) 73 74 70 8412 | Silesian-Am Corp coll tr 78..1941|F Aj 6312 Sale | 6312 6312 85 
Serial 5% notes......... 1 n O| 6014 73 | 62 63 60 81% | Sinclair Cons Oil 15-yr 7¢_..1937|M1 S| 9712 Sale | 951g 97% 83% 1004 
NY Edison let & ref 6348 A_1941/A 0} 11514 Sale |1151%, 11 11353 1174 ist lien 6 4s series B_.-.. 1938/3 D Sale | 9214 9414 78 Q8l, 
ist lien & ref 5¢ series B__ A Qj 10612 Sale |105%, 107 1074 | Sinclair Crude Ol] 6 4sser A.1938|3 J} 10212 Sale |102 10212 997g 1021, 
NY Gas E! Lt H & Prg 56_.1948|J ©] 11112 Sale |1ilig 1111 107% 11212 | Sinclair Pipe Line sf Se. .... A ©} 10114 Sale |1001g 101%, 98 101% 
Purchase money gold 46_.1949/F Aj 100 Sale| 9912 100 97g 1 Skelly Oli deb 6 }4s_-..---- 1930; S| 57 Sale| 52 34 
NY LE& W Coal & RR 54s'42|M Ni ---- 100 [112 Sept’30)____}} --.. -~.-. | Smith (A O) Corp lst 6348..1933/M N| 103 10353}103 10312 102 103%, 
NY LE& W Dock & Imp 5843/3 3| 99 101 |100 June’31}____]} 100 100 | Solvay Am Invest 5e._....- 1942\m41 8 99 7 04 Bile 
WN Y Rys lst R E & ref 4e__.1942/5 Jj 40 ----| 431g Oct’30)____]] --.. -... | South Beil Tel & Tel iste f5s'41|/3 Jj 105%, Sale |105 106 1045: 106%, 
Certificates of deposit......._}__.- Deo’30}__..|| ---. ~~... | S’west Bell Tel ist & ref 5a..1954|F Aj 107 Sale j1 107ig 105 1071, 
80-year adj ine 5e___Jan 1942/A O 1g 134) 21g Dec’30!____|! -... ~~... ! Southern Colo Power 68 A..1947|/J Ji 104 Sale {10312 04 101 106% 
Certificates of deposit........}_.._ 1 1 July’29,____|, ---- ---- , Stand Oil of N J deb 56 Dec 15°46|F A, 103%, Sale |1031 1037 1021g 105%, 
NY Rys Corp ine 6s._Jan 19%5| Apr 4% Sale 31g 4l2 5) 1% 412] Stand Oll of N Y deb 446..1951|/J DBD} 991g Sale | 9812 9619c102 
Prior lien 6s series A_____ 1965|3 Ji 6114 64 | 57 61 5 61 | Stevens Hote! let 6sser A_..1945|J J} 52% Sale! 51 53 
N Y & Richm Gas Ist 63 A__1951/M N}| 10614 10714/106 106 6|| 106 10712] Sugar Estates (Oriente) 78..1942)M $| 11 15 12 12 2 80 
N Y State Rys lst cons 4148_1962|M N 7 7123 6 61s} 10 6 11'2] Syracuse Lighting Ist ¢ 56..1951/3 D/ 110!g ____|1101g June’31]--__|) 105% 111g 
Registered ..............__.- MN| ---- ----| 6 Dec’30j____|| ---. ---. | Talwan Elec Pow sf54s-.-1971/J J} 9414 Sale| 94 947g} 396|| 937, 9473 
Certificates of deposit ....__|_._- 4 7 6 6 4 6 9 | Ten» Coai fron & RR gen 68.1951 4} 10612 108 |1051g 106 25)| 104 107% 
50-yr let cons 6 ss series B 1962|M N 64 8 7 June’3lj____ 6tg 12 | Tenn Cop & Chem deb 6s B.1944/M 8} 90 Sale| 90 90 6)| 8812 99 
NS Y Steam Ist 25-yr 63 ser A 1947)M1 N| 108%, Sale |1087g 109 2}| 10712 10953 | Tenn Elec Power 1st 6s....1947/3 Dj 10612 Sale |106 10653 1045, 108 
let mtge Se.-.-...___._. 1951|™ N| 1 Sale |104%, 105 4|| 100% 105 | Texas Corp conv deb 56_...1 A QO} 95% Sale | 9414 95%4| 555]; 8812 102 
WN Y Teiep ist & gen ef 4 4s8_1959|M M| 10453 105 [10414 1051s} 40)] 10119 105!¢] Third Ave Ry Ist ref 48_...1960/5 J} 5614 Sale | 55 563g! 6 45 
year deben « f Ga._Feb 1949|/F Aj 110!4 Sale {11014 11014} 28]| 110% 112ig] Adj inc 5s tax-ex N Y Jan 1960/A O} 4412 Sale | 41 4434) 367|| 25 4433 
30-year ref gold 6a .._.___ 1941'A @| 105% Sale |1043%, 106 85|| 104% 108 | Third Ave RR ist g 6e._... 1937|3J 3) 9934 997s) 99% 99% 9 93 100 
Y Trap Roek ist 6s_.___. 1 JI Di) 93% 96 | 9312 95 14|} 93 10012] Toho Elec Power Ist 7s...-- 1955|M 8B] 10012 101 {10012 1007s} 15]| O1tg 100% 
Niagara Falis Power Ist 56.1932/5 J} 1011s 102 {101 101lg 2|| 101 1035] 6% gold notes_.......... 1932/3 3} 99%, 100 | 99% 100 16}| 961g 1001 
Ref & gon 6a__._____ Jan 1932/A Oj 10214 Sale |1021, 10214 2)| 101%, 108 | Tokyo Elec Light Co, Ltd— 
Niag Lock & O Pr ist 6s A_.1955)A ©} 105 105121105 June’31}/____|] 108g 106 lst 6s dollar series. ....-.. sseei’ Dj 87% Sale | 87 871e} 65 82ig 91% 
Wisgara Share Geb 5343....1950/M N| 9612 Sale | 94% 9612) 19]} 89% 98%] Trenton G & El lst g S8.._.1949/M Sj 107!g ____|107%g June’31j.-_.|| 10@ 107% 
Norddeuteche Lioyd 20-yrst6s'47|MN| 76 Sale| 7314 77 37}| 70 87 | Truax-Traer Coal conv 64%48.1943|M NN) 45 55 | 46 June’31/-._- 45 72 
Nor Amer Cem dob 6 4s A.1940/M $| 38 Sale| 3712 4012 8i\| 29  661¢| Trumbull Steel Istsf6e_...1940|MN| 91 9419! 88 94 6|} 85 100lg 
North Amer Codeh Sa_____- 1961\/F A] 10012 Sale | 995g, 1001s] 144 971g 10012 | Twenty-third St Ry ref 56..1962/3 J) 20 68 | 20 Apr’3lj-... 20 2619 
No Am Edison deb 5s ser A_1957|M @] 103% Sale /103 1033, 4|| 100% 105 | Tyrol Hydro-Elec Pow 7 48_1955|M N} 90 91 901g 9012 7|| c8912 100 
Deb 534s ser B__._Aug 16 1963)F A} 10312 Sale |103%, 104 27i| 101% 104% Guar sec sf 7e_......-.-- 1952'/F Aj 88 Sale| 87 90 8 851g 061, 
Deb Se geries C __ Nov 15 1969)M NN] 102 Sale {10114 10233) 27 97 10212 
Nor Ohio Trac & Light 6s_.1947/M 8] 106 Sale |105%, 106 5} 108 «108 Ujigawa Eiec Pow 8 f 7a¢....1945|M S| 101%, Sale {10112 10134); 12 98% 102 
Nor States Pow 25-yr 5a A__1041/A ©} 10414 1045!10312 10412] 49]} 102 105 Union Elec Lt & Pr (Mo) 66.1932|M $/] 10212 Sale |1023g 10212] 15)| 1O0ilg 103 
let & ref 5-yr 6s ser B___.1941/A O]} 105%, Sale 110512 106 6|| 1051g 107% Ret & ext &g_.........-. 1933|M Nj 1031g Sale |10214 1031g] 16}} 101 103g 
North W T let fd g 444s gtd_1934)5 3} 101 ----]10114 June’31]____|| 1001s 10112] Un EL & P (lil) lst gg 5448 A 1954/3 J} 10353 1037|1035g 10334] 10/) 1021g 10453 
Norweg Hydro-El Nit 5442_1957|M WN] 991g Sale | 9812 9912} 131 97% 10144 | Union Elev Ry (Chic) §s....1945;A O} -_... 767%} 71 Apr’3lj---- 693, 
Cbio Public Service 7 4s A..1946]A ©} 111% Sale |111%, 111% 5|| 110 11212] Union Oil 30-yr6sA_...May1942|F A] 103%, Sale |103 10334} 10]] 10012 108 
Ist & ref 73 series B______ 1947;/F Aj 111 Il11l9!110%, I111ilg 4!| 1101!2 115 ist lien e f 5a ser C_..Feb 1985)/A O} 9912 Sale | 9912 991g 4 9712 101 
Ohio River Edison ist 66_..1948|} 3] ---- ----|1021g Feb’31|____|]| 1011g 1021, Deb 5s with warr...-Apr 1945|J Dj 95%, Sale | 90 9534 5 79 97 
Oi Bea Coal Ist 6s.__.___- F Al 25 27 19 June’31]____ 19 601, | United Biscuit of Am deb 68.1942)M N| 10412 Sale |104 1041, 4|| 100 105 
Ontario Power N F Ist 56...1943/F a| 105 10614!105 10612} 15}| 10314 10653 | United Drug 25-yr 5s8_....- 1953|M 8] 102 Sale {101 102 83 965, 10213 
Ontario Power Serv lst 5348.1950)5 3} 77 80 79 81 2 71 947g | United Rys St L ist g 4s_...1934/3 3} 52 Sale| 52 52 2 40 62 
Ontario Transm let 56_1945|/M Nj 104% _..-|105 June’31/____|] 100 105 | United SS Co 15-yr 6s-.-.-- 1937|M N} 1001g ____}100 10012 Qj} 991g 101% 
Oriental Devel guar 66_____ ™ 8} 101 Sale /100ig 101 37 95 101 Un Steel Works Corp 64s A.1951/53 D| 72 Sale| 6912 72 128]| 59 837g 
Extl deb 64s__._..____. 1 MWj| 95%s Sale | 95 9554] 140]| 881g 9644] Seca f 6s series C____.- 1951/3 D| 697% Sale| 6712 72 45||} 57 83% 
Oslo Gas & El Wks exti 5a__1963/M &| 99 Sale| 9812 99 41 95!4 100 Stdeb6KsserA .....-- 1947/5 Jj} 671g 68 | 67 697g; 44 57 = 83% 
Otie Steel lst M 6s ser A__.1941/M 8] 8412 Sale | 8412 87 14 71 99%, | United Steel Wks of Burbach- 
Esch-Dudelange sf 7s....1951)/A O} 102 104 {102 10212 41} 100 108 
Pacific Gas & Ei gen & ref 56 1942/5 J} 105%, Sale |1041pg 105%g] 32/| 10212 10512] U8 Rubber Ist & ref 5aser A 1947/3 Jj 691g Sale | 6812 70 46 62 7 
Pacific Tel & Tel ist 5a__..1937/3 J} 10614 _-..-|106 10614] 12|| 103% 106121 Universal Pipe & Rad deb 68 1936|J ©] 1712 43 5lig Apr’3l}_._- 5llg 5llg 
Ref mtge 5a series A____- 1952|¥4 N| 1073, _...| 107%, 107%, 4|| 106 10812] Unterelbe Pow & Lt 66. -_-- 1953j;|A O| 73 Sale| 70 73 15 66 83 
Pan-Amer P & T conv ¢ f 68_1934|M NM| 1015g Sale |10112 10134) 40]] 1011, 103 Utah Lt & Trac Ist & ref 53.1944/A 0] 99 Sale| 9612 100 26 04 101% 
Pan-Am Pet Co(of Cal)conv 68°40|J DB] 33 3612) 33 36 19]} 30 78 | Utah Power & Lt Ist 5s....1944/F A} 10312 Sale {103 10312 36}| 100 104 
Paramount-B’way Ist 63445..1951|3 J| 10112 Sale |1001g 102 13)} 100'g 105 Utica Elec L & P lata fg 5s 1950/53 Jj 10914 ___.| 1065, May’31 ----|| 104 
Paramount-Fam'se-Lasky 66_1947|J ©} 89 90 | 8812 91 13 74 97 Utica Gas & Elec ref & ext 661957/J 3) 111 11312)112!4 June’31j_-__|| 1058, 113%, 
Paramount Publix Corp 6446 1950|F Aj 8114 Sale| 81 82 78 67 89 Util Power & Light 54s8_...1947|5 D| 7612 Sale | 74 7612] 59 68 84 
Park-Lex ist leasehold 6 46-1953|J 3} 5014 60 | 46 46 1)} 40 621g] Deb 56 with warrants....1959/F A| 70% Sale | 65% 70 | 432]) 5812 76% 
elee deb 6e_____ 1944 A O}| 251g 29 ' 24 25 6} 20 38 SGN GRUMEEES. . cisaha OME. GE) boncn, avon) apppinegse 7: pen Cae 
& Passaic G & El cons Se 1949/M1 &| 1067 10914)10712 June’31]____j] 105 10712] Vanadium Corp of Am conv 58’41;A Oj 8314 Sale | 8112 84%) 94 75 8513 
Pathe Exch deb 78 with warr 1937|M N| 9014 Sale | 8814 91 42}| 50% 91 | Vertientes Sugar ist ref 7s..1042/J Di) 35 Sale| 3212 35 4} 23 46 
Pennsylvania P & L ist 444s 1981/A O} 9712 Sale | 97 9734) 429 97 97% | Victor Fuel Ist sf 5s_..---- 1963|\J J) 18 24 | 22 Mar’31 edkine. 22 2% 
it 68 A__.1941|M &| 58 Sale| 58 60 16 54 80%} Va Iron Coal & Coke Istg 58 1949)M S| 83 85 | 82 June’3lj.._- 75 85 
Peop Gas & C Ist cons g 646_1943/A ©} 11612 11714]116%g 116%, ll] 11213 116!2 | Va Ry & Pow Ist & ref 5a_..1934)J 2} 10412 Sale [10312 10412} 11]} 191% 105 
Refunding gold Ss....._. 7|M $j 10914 Sale |109 109%g] 19]| 1941g 11012 | Walworth deb 6s with war 1935;A QO} 5114 59 5lle 5ll2 4 85 
6 2 ES M $$! 106% -.--|107%, June’31!____|| 106 167% Without warrants_.....---|----] ---. 65 | 55 Jume’31]_._. 50's 90 
Phila Co sec 5a ser A_______ 967\J BO] 102 Sale |101 1025s} 82 98% 16312 lst sink fund 66 series A--1945)A 0} 50 Sale| 4912 5512 9 40 79 
Phila Elec Co ist 434e__.__ 1967|M | 10412 10444/1041, 10453! 32/] 102% 10512] Warner Bros Pict deb 68.-.1939|M $} 41 Sale| 391 43 135 25 74 
oad be iy, EE IIE, 11F Aj 97% Sale | 9653 9734) 164]; 92% 905g | Warner Co ist 6a with warr_1944)A O/] .... 85 | 87s June’31 ----|| 87's 97 
Phila & Reading C & I ref §s_1973/3 J} 76 Sale| 76 77 27 7214 854 Without warrants. .--.---- ‘4 Ose 81 1... Marshes. 95 07 
tb 2 a OiMmi S| 681g 70 | 6712 70% 57|| 56 83 | Warner Sugar Refin Ist 7s_.1941)/J ©) 1055; 10612/1055g 10553 2}| 100g 106% 
lips Petrol deb 64{s____1939}5 D| 63 Sale | 62% 6512! ggil 601g 921, ] Warner Sugar Corp ist 7a..1939/3 J} 1212 Sale | 1212 1212 5 10 =«—-171s 
Pierce Oil deb s f 88_. Dec 15 1931/J ©] 103 10812)103 June’31i-____]| 103 1031, Stamped Jan 1 1920 coup on *39}----} 12 227g} 14 June’31/_.__ 612 23 
Pillsbury Fi Milis 20-yr 66_.1943)A ©} 10453 Sale {10453 10473 6|| 10312 105%, | Warner-Quinian deb 6a_...1939)M) 8) _... __._} 4214 June’3l\_._- 415, 69 
Pirelli Co (Italy) conv 7e___1952/M N| 1037g ___-|103%, 10414] 14]] 94 10414] Warren Bros Co deb 6s -.--1941\M 8S} 90 Sale 1 15)} 89 91 
Pocah Con Collieries ist sf 68 °57!3 3) 90% 91 9034 9034 2 90! 95 | Wash Water Power a f 53_-1939)J 3) 100 -..-|104 Apr’31/.._.|| 103 105 
Port Arthur Can & Dk és A .1953|F Aj ---- 9934)1013g Apr’31/____|] 100 106 Westchester Ltg 5e stpd gtd_1950|/J ©) 109 —__._j109 1091s} 16|| 105%g 1001, 
ist M 66 series B_..__.__1963/F Aj ---. 101 [104 Mar’31]____]} 102 104 West Penn Power ser A §8_.1946/M S| 105%, Sale |1051g 10534] 43)| 108% 106% 
Port Gen! Elec Ist 414s eer C1966)M S|} 88 Sale| 86%, 88 | 120]/] 86 92!g] Ist 5eceries E.....-.---- 1963) 8] 1095g 110%/110 110 5|| 106% 111% 
Portiand Ry L& P tet 7146 A1946|M1 N| 106!2 1067s)10612 10612 2|} 10612 108 1st 6 4a series F_.....--- IG53i|A O} 105%, Sale {105% 10633 51} 106 «10712 
Portland Gen Elec let $6__.1935)J 3] 10212 Sale |102 10212} 6]| 101lg 104%] let sec Ss weries G__.----- 1950/3 D] 10514 10573|105 10512} 4)| 10433 1061, 
Porto Rican Am Tob cony 64 1942)3 Jj 70 Sale| 6712 72 27 51 79 Western Electric deb §8....1944|A O} 1073, Sale |1057g 107% | 45|| 104%8 10733 
Postal Teleg & Cable coil 5s_1953|J J5| 6673 Sale | 64 667s! 118 60 74% | Western Union coll trust 58.1938/53 J} 10412 104%] 104! 10424} 47/| 101!8 105 
Preased Steel Car conv g 5a _1933)3 3} 83ig 88 83 86 42 74 88 Fund & real est g 4349...1950/MI N/| 101%, _._.]10012 10153 7 9714 102 
Pub Serv E! & Gas Ist & ref 66°65|5 D| -.-. ----|10512 May’31]____!} 1021g 1061, 16-year 649. ...-.--.-..-- 1936|F A| 10912 Sale |109 1097s} 29]| 104%c1101g 
ist & ref 4348........___ 1967|3 ©] 10412 104%/104ig 10412 7\| 1011, 106 26-year gold Sa....-..--- 1951/J BM] 1017 Sale j101 102 68}| 100 104% 
Ist & ref 436e__..-._____ 1970) Aj 10453 105 |104!g 10414] 21]] 101g 105%, Co] eee 1960/M 8] 10214 Sale |100!12 10214] 91]] 99 1LO4%s 
_ fy fe eee 971;\A O} 98's Sale} 9714 9814] 123 93% 99% | Westphalia Un El Pow 6¢...1953)3 Jj} 66!g Sale | 65 6712} 66 5712 791 
Punta Alegre Sugar deb 76_.1937|J 5} 1112 Sale| 1012 1112} 37 4 121g | Wheeling Steel Corp Ist 64421948/J 3) 90% 94 9012 92 4 85%3 103 
Certificates of deposit __ .._- eel Dade edee SS Dee 6 12 let & ref 414s series B_...1953)A O} 781g Sale | 78 784) T1 7% 92 
Pure Olls [544% notes__.__ 1937|F Aj 84 Sale| 84 8512! 12 75 06 White Eagle Ol! & Ret deb 6 48°37 
815% notes...._.__._ 1940/)M S| 82 Sale| 80 82 47|\| 74 93% With stock purch warrants. ._|M 8] 10212 1027110212 10212] 10)| 102 103 
Purity Bakereis a f deb 54__1048/5 J} 94ig G4le} 94 9412} 25]| 90% cO8lg | White Sew Mach 6s with warr’36|5 J) 36 ----| 38 38 1 2312 40 
Remington Arms ist ef 6s__1937|\MI N| 84 85 | 84 84 2 79+ O5% Without warrapta.....--.-- 3 J} 34 38 | 34 34 1 29 465, 
Rem Rand deb 54s with war ‘47|\Mi N| 83 Sale| 79 8312] 28 64% 92 Partic s f deb 6s_.......- 1940;|M Ni 34 36 34 Jumne’3l1/_._- 221g 44lg 
Repub I & 8 10-30-yr Ges f__1940;A O| 97 Sale| 96ig 97 7 921g 10214 | Wickwire Spen St’l lst 7e.-.1935)3 J 8 10 10 Mar’31}.... 7T™ 10 
Re: & gen 54s series A___1953)53 J| 77 Sale| 77 7712] 12 74 06 Cttf dep Chase Nat Bank-_---|-.--- 8 10 612 June’31j_._- 6's 85s 
Revere Cop & Br 6s__.July 1948/M S| 85 87 | 81% 85 16)} 65 101 78 (Nov 1927 coup on)Jan 1935|MN i 97g} 812 June’31}___- 7% 10's 
Rheinelbe Union 72 with war 1946|5 Jj _... ----} 8512 Jan’31/____ BO 887% Ctf dep Chase Nat Bank ---/--- 7 10 7 June’31/_--- 6 1l\ 
Without etk purch warr__1946\J3 8312 Sale | 82 8514] 50 731g 9353 | Willys-Overland e f 6 }48- - -- 1933 M$ 98 99 97%, 99 10 95 100l, 
BRhine-Main-Danube 7s A..1950/M $| 90 Sale| 89 90 32 82 0873] Wilson & Co Ist 25-yref6s.1941/A O| 95 Sale| 93 95 31 88% 101 
Rhine-Westphalia El Pow 7s 1950;|M N; 9612 Sale | 94 97 22 BO 1011, | Winchester Repeat Arms 7%s'41/A O} 10 52 55 55 1 26 SB 
Direct mtge 6s__..-.____ 1952|M@ N| 85 Sale| 80 84 6711 73 89% Certificates of deposit. ......- ----| 48 Sale| 48 48 1}| 28!g 59 
Cons M 68 of '28 with war_1953|/F Ai 81 Sale| 7612 81 65 66 88 Youngstow.t Sheet & Tube 5s °78) 3 100 Sale| 9814 100 77 97 103 
Without warrants_......_.|F A Sale| 75ig 81 11|} 68 87 ist m sf 5e eer B_....... 1970|A Oj] 9812 Sale| 9753  98!2| 67/| 97 101 
Con m 6s of 1930 with war 1955'A O] 80 Sale! 78 80 5511 64 66% 
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Boston Stock Exchange.—Record of transactions at "lor, Range Since 
Jan. 1. 
the Boston Stock Exchange, June 27 to July 3, both inclu-| ponds (continued) be Low 
sive, compiled from official sales lists: : 
Borg-Warner Corp com_.10 
Friday Sales Brach & Sons (E J) com_-* see iets ee 
Last | Week's Range Range. Since Jan.1| Brown Fence ¢ Wise B_.* 50 No sees 
I rice * * * 

Stocks— Par .|\Low. High.| Shares.| Low. High. Bruce Co (E L) ecommon_* $50 13% May 
Bunte Bros com_......- 40 i2se ian 
turohaw Trad Corp— “Ong 

181 65| 173% Jan| 185 Mar| Common..-.-......---- 50] 1 & 
89 6,932} 62% Apri 95% July | Butier Brothers..__---- 20 650] 4 June 
2 876] 76% Apr| 102° June | Canal Const Co conv pret * ol 4 Jens 
une 
102% 1033%4| 2,939] 82 103% July Coutral Tit 5 yy tee 30 on i 
59 100} 59 75 Feb yaeeg ty tt adh mg 1 860 He} fo 
101 90| 100 108 Mar | Cent Pub Serv (Del) com_* * 20 ee 
Boston & Providence. .100 .--| 180 10| 168 182 Mar | Cent 8 W Util com new--* 17 a 
Chi JetRy&Unsk Yds pti0o|_...-.| 105 5| 100 106% May | — Preferred rid” As, a Ee Yo 
Pte STREET 100|..-.--| 153 6| 153 155 Mar!  Priorlienpref..-------* 97 300 = 
Hast Mass St Ry Go— Cent West Pub Serv A_--* 17% 300/ 17°" June 
Common ate a gin OE! eos: § 50| 60¢ 1% May | Chic City & Con Ry com.* % 300 ef = 
Re Ree 8 10 4a 10 Jan | Chic Investors Corp com_* 3 400 — 
Maine Central Ry....-..-|------ 40 40 5| 37 3 Mar Convertible pret * 29 r= 
oe eee -- ae ikea see” an 307| 63 92% Feb| chicNS&Miw— - i, hers _— 
FSS =i 30) 125 40 Mar Prior ef 100 
Pennsylvania RR... - BO%| 48% 51%| 1,410| 42 6 xo Ry part cl 1. - a. i 
Pestana Wassaanies gah ak 178 "ha sty: rr cmp etfs series 3. ---100 H = ; a 
Pein Meee Chicago Yeliow Cab Ine-_.* 19 350} 18 #=June 
Amer Cont Corp.....<..-|.....- 10 130 9 15 Feb pe ah vo ely nay Sag " tas ts 
American ans Corp... 3% 3% 825, 2% June) 6% June | Coleman Lamp & St com.* 5 50 ae ad 
et ang ic Service— 75 u Feb Commonwealth Edison _ 100 208 3,050) 190% June 
TOO - ~~ wm mmm mm = | m= — ~ * 
ameri ret & es. ALAERE 106 18346 174, 3.968 180% June} 201% Feb SS 200|: 9 # «Jan 
a i a 14 Mar preferred 
Bigelow Sanford Carpet. .* 23% 258 20% May Jan Pn: Mn Co-- => 7 
F oomteg Personal Prop Trust ---| 17% 216} 17% June| 21% Feb 2% A 
Fated CP Od dé iabasinns 29% 52; 20 June Feb | Cont Chicago Corp— on 
aa Graphophone. ..|.-..-- 9% a hed June’ — }~- Common 4% June 
nee wade oluneowe une a 
Ham Gea & Fuel Assn hee 18%) 18% 362| 17% Jan| 27% Mar 5 te “ia 
4 % preferred ..... WG lacuaon 84% 424 89 June San See of Chic allot etf_* 44 Suns 
erred....... 100} 92%) 90% 384| 88 95 Common j ne 
Eastern 88 Lines Ino... -.25 21% 1,960} 17 June| 28% Mar | CraneCocom a ome 
Preferred. --.-.-------- 44 145] 41% June 46° July eter 108% Apr 
FT Aaa pr 
Economy Grocery a eh st ans. i. ee Pi Be 
Edison Elec Ilum_.. __ 100| 248 | 242 248 726| 225 266% Feb | &) Household Uti Corp_-10 1 * ae 
EmpiGroup AssoeTC_...| 16% 16% 17 306| 15% June| 20 Mar| gmp Gas & Fu ie se 
Saja 7 ee = i _ 6% preferred_-_----- 100 150' 48 June 
Gillette Safety Razor. ....|_...-- 24 729| 21% Jan| 38% May ia % FB emo PPE pee: = oe 
Lamp Co....--- -| 37 27 110 18 38 Mar Fitz Sim & Con D&D com* 250 20% oo 
Int Buttonhole Mach.....|.....- 10 on 4 tel 3 See | Gomenee ce une > ae ae 
raat Hydro-Elestrie... ------| 20 5 16% June| 30% Mar | General Candy Corp A---5 300 4 "Feb 
Jenkins Television co 3% 370, 2% J 6 Avr] Gen heatre Kquip— __ : 
y, MeNell & Lib’ babe a = os Jan ay <) Feb Common new... ...---- 300 3% Apr 
gems Tesetee.-—-ans---|------| re Oe - ee 4p I ee et Sen 
Mergenthaler Uinotype..-|------| 76% 10} 76 June) 8@ Jan | Godchaux Sugars Ine B..* ys le mm 
National Leath eee ee 6240. 62%e 00 S50 Ape Great Lakes Aircraft A.__* D 700 tug "oe 
Bervice at L . 
New Engl Tel & Tel___100 132% 135 1,726| 129 142 Mar eke Ge een TS ee 
ills 100 9% 285) 15% 25% Mar | Hali Printing Co com_-__i0 See 1356 P.—. 
13% 1,695 11% 16 Feb Harnischfeger Corp com. . en + i 
34% 1,022| 25% 54% Mar | Hormel & CoA com.-_.--* 100| 24 June 
264 162| 25 8046 Jan | Houdaille-Hershey Corp A* jan 
40 100 38% 47 = Feb Class B * 1D wy, Joa 
1 yh at ey ep 
0 Game Hee Si ven . Hussman-Ligonier Co com* 450 3% Feb 
Uneed Pounders Corp annl” aic| B50 uaa] ane 10 Mar a pt tp gaememee” we oa 
United Shoe Mach Corp_25 e 47| 47 Jan | invest Co of Am com....* 390 "a6 — 
UB lee Power nna Bi| was 439] 3% 33'S Siar | tron Fireman Mfg Co v tee a en Ae 
tility Equities Corp. pt..|---.--| 73% 75| 64 So tmlistaneoee a 
Venesuela Mex OM ——- = -2|-- = 1% 25) 1% 3 gam momeaeae usb oan cums se oo 
Washes ae Ss te csinvtiowe 24%| 22% 2,236) 14% 45%§ Feb] Ken-Rad Tu & L’pcom A * = si a 
Mtg Co......-- 2 21 0 % 27% May | Ky Utilircum pia. 50 120 “a” Sees 
Minin at Libby McNett! & Libby--10 950| 9% May 
Arcadian Consol Min. ..-.|_----- 20¢ 2,000| 10¢ one Meer) ae te ee ee = 3. oe 
Calumet & Heola....—-- 7%\| “7 400] 5% un Gel ieee a = Ae 
Copper Range. -------- 25) 5%| 5% 495| 4% an . 108 | tee Gam aes ° ao] ibs Jam 
eo ng oT ee ie ee 4 20; 3 6% Feb | McGraw Electri —~ ae" oon ost oe 
Mohawk --n----- 35|--.-.-| 1536 120) 15% Si BD | iegme-Nero ue. --6 734 at “he 
North one pref eeeceseecsleocecea 9c 50 49c 59e Feb MeWlillamsa dee om oe | * 4 = > + en 
Old D «ong eg 1% 1% 4,620 i 5% Mar Manhattan-Dearborn. on . x 600| 0% June 
* ecaepeemetbdene AY Hs) 35, 2% 3% Feb Marshall Field) & Co eomn* 24% 1,000 2334 "Ten 
St Mary's Minefal Land..|......| 6 ar a ie Oe Mar eae goon pon - 7: on 
Shannon —— a nen-|oom ans 25¢ 200; _ 5e mi 
Utah Apex Mining. —-2-7- i¥| 1 300| 750 135 "Jan | seidtand Nat Gas pert Az. 8% =. oe 
als & Tunnel... 838c 3,800 590 Feb] widale Went Utilinies ae 4 ee 
ul new 17% 49,800} 14% June 

Deiadiecn $6 conv pref ‘‘A’”’__._- * 94% 400 a June 

Che Jot Ryan Stk Yas— Waves. 22777722 1% 600| 1 May 
tte cee er FI 95 95 000} 9334 95% Apr Miia pscoraseuss a 
Pte ee ee eee 103% 1 nd United Cocom..* 18% 2,300| 183 Apr 
Saat hiacs x ere % 103% 000} 101% 103% July a preterres it sR IEE 38% 300} 36 Apr 

wes gninnaarnn anno 1048 |------| 034 34 000} 21% 96 dene | “eae erin ten one 81 70 
Ne sland Tei & Tel'32|------] 10244 102%4| 4,000] 100% 108% Sune] $a wretmced A777~ % ¥ = 
PL netted 101%! 101% 101%! 1,000! 100% | Reo eR F ~~ bre ve 1g, 8x6 July 
Tugel Giex tues, i, bret saws 100 90% to] 88% Jan 

iss Vall * 
Chicago's Stock Exchange.—Record of transactions at Prior 1 Ou aw #7 pets oo 190 HH ye 
icago Stock Exchange, June 27 to July 3, both inclusive | 34°," Five ‘ne com. -5 4 425) 3 coms 
nin df ff Mohawk Rubber Co com_* 3% June 
piled from official sales lists: Mosser Leather Corp com * 150| 535 May 
Friday it 9 Grane 

ony Se Bis nscocce 10 

in "a Range 7m Range Stnce Jan. 1. weit Dettery Co aro 310 20 Mar 
Prices. 4 at Power A pDart.._* 
Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. feet Loe Stores com_* 3,700 i ler 
ther C yes 
pet Laboratories com._*]_.....| 37% 38% 250) 35 39% Mar Nat Pub Serv $935 cou pte 30 38% Sens 
Steel Co cap stk..25|}......| 30% 31% 350} 265 41% Feb | Nati Rep Inv Tr allot otis * 00| 16% June 
2 2 1,750] 2 4% Feb | Nat Secur our Invest Co com.* 1,200} 3% June 
8% 8% 50| 7 13% Mar cum pref_...... "g50| 62 June 
1% «1% 50 1 3 Jan | Nat'l Standardcom__.__- * 1,250| 25% June 
15% 15%|  250| 12% June’ 31 Apr | Noblitt-Sparks common..* 2,300] 2954 June 
3233 50| 26 36 Feb | North Amer Car com___-* "400| 14 June 
77% 77% 10] 62 77% July | No Amer Gas & El A....* 100} 10 Feb 
54% 5K 850} 3% May| 7% Feb| NoAmLt & Pr Cocom. 15,150} 61 Jan 
89 90 90| 88 June| 94 Feb Tht sao baa * 250) 6 June 
y% 4% 650 % July 1% Feb | Northwest Bancorp com_50 3,450] 2734 June 
2% 2% 50| 1 5% Apr | Northwest Utii— , 

4% 4%) 400i 4 8% Feb| Prior lien pref______- 100) 40| 80%¢ Jan 
5 6% 850| 3% Jan| 8% Feb 7% preferred......- 100 60| 81 June 
10 10 200; 8 13% Apr | Parker Pen Co common.10 150} 12 July 
Peabody Coal Co B com..* 60} 2 May 
65 66 160 70 Mar | Perfect Circle (The) Co--* 350| 24% Apr 
85 86 20 % 88% Mar interfront com... * 400} 12 May 

24% 2434] 1,650] 20% Apr} 2536 Feb | Polymet Mfg Corp com.- 1 2 
85% 85% 50| 85 June| 88 May SRE aN * 2,700} 3% Apr 

Toe 18%] 168] Sh Sel $8 Web| Comme. 
J june alee den * 50) J 

Bendix Aviation com....*' 2134! 1954 22%! 58,600| 14% June! 25% Feb 6% preferred____ . _- 100 10) 122% Jan 
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Frida Sales Friday 
‘ Last |Week’s Range| for Range Since Jan. 1. Last |Week'’s Range 
Sale of Prices. Week. Sale of Prices. 
Bonds (Concluded) Price. |\Low. High. 3 Low, Hr. Stocks (Conciuded) Par.| Price. |Low. Hh. 
QRS De Vry Corp com..*}_____- 1% 2 June 5% Mar | Orange Crush com.._____ _, See 1 1 
Quaker Oats Co— % Ist preferred....___. }ORl a skese 55 55 
ocasesenceee- *).-----| 140 141 118% June} 170 Jan | Page-Hersey Tubes com__*| 81 81 82% 
ot 100}_.....| 120 120 113 Jan| 1204 May | Photo Engr & Electro._..*/____._| 23 23% 
Railroad Shares Corp com */______ 3 3% 2% June| 5 Feb | Simpson's Ltd A-.-.____*|______ 40 40 
Rath Packing Co com--_10}______ 16 17 14% June| 20% Jan Preferred........... _. PRR 80 §@80 
Reliance Int Corp A com */______ 4 4\% 2% May 6 Mar | Standard Chemical com__*|______ 7 7 
aRepublic Gas Corp com_*}______ 11 11% 8% Mar| 13% Apr | Stand Steel Cons com___.*|______ 5% 5% 
Rollins Hos Mills conv pf_*}__._._ 29 29 25 May! 38 Feb | Steel Co of Canada com__*|______ 29 30% 
Ross Gear & Tool com_..*/______ 22 22 19 May! 29 Feb Preferred............ _ ea 30% 31 
Ryerson & Son Inc com..*! 20 20 20 19 June| 26 Jan | Sterling Coal com____- 100} 80 80 80 
Sangamo Elec Co... __-.- . Ti 20 20 17% June| 26% Feb | Traymore Ltd pref___._20/______ ll 1l 
Sesovard Util Shares ° 3% 3% 4 3% Jao 5 Jan | Twin City Rap Tr com_100|_____. 8 8% 
Segal Lock & Hdw Co com*|______ 6% 6% 5% Apr 7% June orts....* 5% 5% 6% 
South’n Union Gas com._* 8% 7% 8% 5% June| 12 Fed 
Bo’west Gas & £17” of 100}______ 90% 93 90% June| 9834 Mar Banks— 
Southwest Lt & Pr pref__*|______ 84% 85% 84% June| 94% Jan | Commerce._._._. __.. 210 213 
St Louis Nat Stk Yards..*)______ 67 67 67 July| 70 June | Dominion.._.....__.. 210 211 
Standard vredge— Imperial. . 208 211 
COMEBOR.. . cic eccse » 3 4 2% June| . 8 Jan | Montreal_-_ 266 268 
Convertible pref...... . 6 7 4% June} 16 Jan | Royal... 24714 248% 
dard Tel pref__..... eau 79 79 78% June} 80 May | Toronto..._.... 219 220 
Super Maid Corp com--_--*|______ 3% 3% 3 June 7 Feb 
Sema Oo sel 363;| sa? Se38 3256 June] 90% Jan | Canada Perm ‘Mort. 
EEE 64%) 26 26% 24% June an Mort...100}......| 208 208 
Tel Bond & Share— Huron & Erie Mort_...100/.._._- 146 146 
Minncil Silene abe ee 52 54 51% May| 55% Feb | National Trust__..____ ee 279 279 
Thompson (J R) com_..25|______ 15 16% 15 June| 384 $=Mar | Ont Loan & Debenture__50/| 117 117. ‘117 
Transformer Corp of Amer Toronto General Trusts100| 215 215 215 
vg agg EO RR emai 1% 1% 50 1% July 4% May | Toronto Mortgage-______ _. 109 109 
Twin Sts Nat Gas part A_*|______ 4% 1% 110 % Apr, 2 Jan oN 
Unie Corp of Amer pref--*} 254) 25% 3% 400} 2% Jume| 12% Feb © par value, 
ees CS ox 12°| 4001 10% yaz| a8 Feb | .. Poronto Curb.—Record of transactions at the Toronto 
United Gas Cocom__-__- . = 7 7%| 500| 4% June} 11% Fed | Curb June 27 to July 3, both inclusive, compiled from 
United Ptrs & Pubs com-.*}_____- 3 3 50) 2% Apr) 10 Jan | official sales lists: 
Convertible preferred. .*|__.._. 5 7% 100 56 July} 16% Jan z 
UO 8 Gypsum__.....___- Sa 9 2,650} 33 June} 49 Mar Friday| Sales 
Preferred. _........ SOU bseces 130 130 0} 116% Jan) 134 June Last |Week's Range| for Range Since Jan. 1. 
GS Kaaio& feleveom...+| 25%| 23% 27%| 23,350] 12% June| 84% Mar ‘ 
Utah Radio Prod com...*| 3%) 3% 4 1,250) 2 June| 6534 Feb Stocks— Par. Low. High. 
Util & Ind Corp com...-*} 6%| 6% 7 2,450} 4% June} 9% Feb 
Convertible preferred_.*} 17%) 16% 17% 600} 15 Jan) 19% Feb | Can Bud Breweries com-__* 8% Jan| 13% Apr 
Util Pow & Lt Corp A-..*| 24%| 24% 25 650) 20% June| 305 Mar | Canada Malting Co-___-- * 10% May) 16% Feb 
Common non-voting...*} 9%| 8 9%| 1,250} 7 Apr| 14% Feb | Canada Power & Paper_.* % May| 4% Jan 
Viking Pump Co com._.._*|_____- 9 9 50} 8 Feb| 12% Mar | Canada Vinegars com-.-_..* 14% June} 20 Jan 
Vortex Cup Co com__.__ , ee 17% 19% 900! 16% June| 23 Mar | Canadian Wineries...__- a 244 May} 6 Mar 
ES ae . oe 24% 950} 24 June} 29 °#Febd | Carling Breweries__.._.- *| June} 3 Jan 
Wahi Co common. .._._- a SRE 2 2% 400} 1 June) ¢@ ADF | Cosgrave Export Brew_.10 1% May; 2 Jan 
Walgreen Co com-._-___- *| 19%] 18% 20%| 35,250) 16 June} 20% Mar | pistillers Corp Seagrams_* 8 May] 12% Jan 
Warchel Corp. conv pref.* « ~ 180} 8 June} 10 Jan | Dominion Bridge........ * 28 June) 55% Feb 
Waukesha Motor Co com *|______ 49 4 230} 42 June| 73 Feb | Dom Tar & Chemical com * 7 June} 13% Mar 
West Con Util Inc A____- ee Sr 10 11% 200 6 June} 22 Jan | Duff Pav&Crush St com_* 3 May 7% Mar 
Western Grocer Co com_25|_-_.-- 12% 12% 50) 12 Jan} 15 # #£=Mar Preferred_-.......-- 70 June} 80 Feb 
Western Pow Lt & Teicl A*|_____- 22% 23 700| 20 June| 23%¢ Apr | purant Mot of Cancom.10 4 June} 11% Mar 
Wextark Radio Stores com*|______ % XM 1,300| % June| 8 Jan | Farmers Dairy pret....100 80 Feb| 83 June 
Williams Oil-O-Matic com *}______ 4% 5 100 4% June 6 Jan | Goodyear T & Rubb com _* 70 June} 119 Mar 
Wisconsin Bank She coin l0|_____- 5 5% 850, 5& May| 6% Ja0 | Hamilton Bridge com___.* 7 June} 20 Mar 
Yates-Amer Maen part pf *|______ 3% 4 150} 2 June ig Feb | Honey Dew pref...._... * 50 May| 59 May 
Zenith Radio Corp com..*} 2%| 2% 2%|  300| 2% Jan| 5% Feb | Montreal LH & P Cons..* 38% May| 68% Mar 
Nat Steel Car Corp._..-- * 18% May| 36% Feb 
Bonds— Ontario Silknit com... .-- 5 May) 7 June 
Appalachian Gas 6s A 1945}______ 65 65 $5,000} 58 June) 88% Feb | Robert Simpson pref_-..100 103 June} 109 Apr 
Chie Ry 5s ctfs of dep 1927|_____- 63 «63 2,000} 57 June} 73% Mar | Roger Maj A._...------- 10 June} 1634 Mar 
Lnweticwncesscoss 27|..----| 64 64 3,000] 6134 May| 74% Mar | Gervice Stations com A__.* 914 May| 36% Feb 
Ley Vets cae 10 10 1,000} 10 June} 19 Mar ferred........-- 100 54 May; 90% Jan 
Commonwealth Edison— Shawinigan Water & Pow * 35 June} 59 Mar 
on ee Eanes Ye 110% 110%] 1,000) 105%4 Jan) 110% June | stand Pav & Mat com___* 7 May| 16 Mar 
Inoull Vil Inv Ge." --39sel “863 $8°° S734] abcoco| f5° June] 9a woo | Zoayers Limited pret_---» 66} 30 gune| 65 Jan 
nv 68... _.1940 63%) 86 7%| 46, une United Fuel Invest WHdsdace 39 40 une 
Kresge (S 8) & Co 5s_-1945|__.__- 100% 100%| 2,000} 95% Jan| 101 Mar Paar aoe OO 
Stand Textile Prod 644s '42|__.__- 45 45 2,500} 40% Feb) 45 June Oils— 
West Util 5348__.._- 1982'..._-- 9026 9916" 25,000! _ 9026 July! SOM EY | British American OM.....¢| 1134] 115 184] 1.955) § May) 1636 Jan 
- ee | ° 5 a une ? 
* No par value. 2 Ex-dividend. y Ex-rights. inverted Oil Limited ss * 3M 13 13%| 1,977} 10 June} 18% Jan 
a Formerly the Saxet Company. International Petroleum..*| 12 11% 12%] 1,205) 8% June) 15% Jan 
: McColl Frontenac Oil com*|------ 15 15 25| 9% June| 22% Feb 
Toronto Stock Exchange.—Record of transactions at Preferred... --....- 100 ne ae By t ~ A 
the Toronto Stock Exchange June 27 to July 3, both in- | Horth Star oll com------5)------ i9 i9 150| 12% May| 32% Jan 
elusive, compiled from official sales lists: PANE Miicecsixonmss 100] 94 | 94 94% 35, 94 July) 105 = Jan 
Friday Sales Unlisted Mines— 
Last |\Week's Range| for Range Since Jan. 1. 3 a, A 5 5 125} 2% May| 10% Feb 
Sale of Prices. Week. Hudson Rink enehi ce ale oe 4% 4% 20 A May 6.15 Mar 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High, Mining Corp--- _.-| 1.95} 1.92 2.01) 1,100) 1.46 Jan) 2.66 Apr 
Noranda.-.------ __-| 20.50| 19.30 21.40] 4,791| 14.00 Jan) 29.65 Mar 
Abitibi Pr & Pap com_-_-_-_* 5 5 5 10 3% June} 13% Feb | Sherritt Gordon. EE SS ee? -70 ~=—-«.78| ~=—:1,400 .49 June} 1.25 Feb 
6% preferred_..____ es 18 20 17} 15 June Feb | sudbury Basin--- aa a 49 49 100} 40 June) 75 Mar 
Associated Canners______ eae 4 4 20; 4 June} 10 Jan | Sylvanite.______ ae —. 700| 53 Jan} 110 Apr 
Atlantic Sugar common. .*|-.--- 25 25 10) 13 Jan) 37%4 Mar | Teck Hughes----- -~"| 6.65| 6.65 6.85| 1,840] 6.30 May} 8.65 Apr 
Bell Telephone________ 100| 139 |139 141 106] 127 May] 151% Feb | wright Hargreaves_---.--|------ 2.80 2.85 400| 1.94 Jani 3.18 May 
Blue Ribbon Corp com___*} 18 18 20 80} 12 Mar| 20 Apr 
Brasilign TL & Pr com. | "33% 20% 24 | 19,087] 12 June| 28% Mer| oo 
Taz com...*| 235%%| 20% 24 ; une ar pie 
B Cc Power (Ripe. gaa * ia ies et 38% 5 33 June 42% Mar Pittsburgh Stock Exchange. Record of a = 
Building Products A....-%|------ 20% 22 s os a 2. oe Pittsburgh Stock Exchange, June 27 to July 3, both in- 
. een _ 34% 35 une 4 Fe . * ; i . 
Canada Bread, com.-___- era 4% «6 118} °33¢ May| 7% Jan | Clusive, compiled from officlal sales lists: 
ist preferred--.-..__- | ee 87 90 57| 87 June) 100 Mar Friday Sales 
Cement com. -.-- ~ Boas 114% 12% 314) 8% May| 18% Mar Last |Week’s Range| for Range Since Jan. 1. 
4 eS 100|------ = = = = = 4 - Sale | of Prices. | Week. na. 
Canada ge, aaa une an .|Low. High.\ Shares. Low. 8 
——- Canners com_._*|.....- 8% 8% = oe a 13% = Stocks— piste be : is Feb 
mv preferred. -_...-- » 10 10% 6 une an = 13 13 200} 10% June e 
Ist preferred..__-__-  Semle 83 83 13} 83 June| 92 June | Aluminum Goods Nes 4% 4%| 1,365] 3% May| 6% Jan 
Canadian Car & Fdry com*|-_--.-- 11% 13 125) 10 May) 23% Mar | 4 rmstrong Cork Co.---.. * 21 21% 16 May| 30 Jan 
Preferred... .........- Blvccece 22 «22 5} 19 June) 25% Mar | hiaw-Knox Co..... * 19% 20%| 393) 16% June| 29% Feb 
Can Dredging & Dock com*|---_-- 29% 30 425, 24 June) 3634 Feb | Gornegie Metals Co_. 1 1% 75] 1 May, 3% Jan 
Can Gen Electric pref_-.50)-.-.-- 62 63 96 59% jJan| 63% Apr Clark (D L) Candy 12% 13% 875| 10 Jan| 13% Feb 
Can Industrial Alcohol A.*|-.--.. 3 3 165, 134 May) (5% June | Coiumbia Gas & Elec_...* 3232 100} 26 June) 35 Jan 
Canadian Oil com-.--.._- es 11% 12% 470} 9 May! 23% Jan | Devonian Oll.......... io 5 5 50| 4% May| 8 A 
Canadian Pacifie Ry--..25| 28 27 29 1,218) 25 June} 45% Feb | io ohmeister Lind Corp.-*| 19%| 19 20 3,253| 10 Jan| 20% May 
Cockshutt Plow com_.___ Fea 6% 7h 235| 4% May} 10 Jan | Harbison Walker Ref....*|------ 28% 28% 20} 24% June} 44 Feb 
Consolidated Bakeries-__*|_..... 10% 1134] 1,289) 735 June] 12% Feb | “D2 -7 300 110 110 110 May] 110 May 
Cons Mining & Smelting 25} 110 | 105 115% 511] 71% June} 187 Mar Independent Brewing. .-50 2,020 June| 3% June 
Consumers Gas-__..-_- 184%| 183% 184% 40| 180% Jan) 187 Apr oo eo sg appepeat 50 4% 2 May} 5 June 
Cosmos Imp Mills com...*|----.--. 6 7 100) 5 June) 9 Mar | Koppers Gas & Coke pt 100 96% 97 160} 9634 June] 10244 Mar 
CRIDTEE, go ouitbncnwoce 154%| 15 15% 325] 15 July; 17% May | Tone star Gas...---..-- * 17% 18%| 5,920) 144% May| 29 Feb 
Dome Mines Ltd-------.- *| 11.50) 11.50 12 800} 9.20 Jan) 13.40 June | vrata Machine... 27% 470} 25 June} 37 Apr 
Dominion Stores com....*| 22%) 21% 22% 561) 14 Jan) 24% Apr | Wat Fireproofing. 18% 18% 15} 18% June} 27 Jan 
Farmer com---.-- *| 12 12 «12 35| 9% June} 18 Mar Preferred . pts 24% 155| 22% June} 33 Jan 
Ford Co of Canada A-.-.*| 18%] 18% 19 | 2,063] 14% May| 29% Mar | ,, ro Oni -<co----= 15e 15¢ | 1,000} 10c Mar) 20¢ Jan 
Steel Wares com_*| 3%| 3% 3% 35) (2% June) 774 Jan | pittsburgh Brewing----50|------ 5% 5% 60| 2% June| 634 June 
Goodyear T & Rub pfd_100} 1 97 100 86} 94% June} 107% Feb Dratesred......----+ Bi socé~ 10 10 20| 7% June} 12 Jan 
Gypsum Lime & Alab’e..*| 8%| 8% 9 581} 7% June} 12% Jan Pittsburgh Forging------ | pies 7 8 870} 7 June} 13% Apr 
Hamilton United Th com25|----.-- 3 3 4 3 June 4% Apr Pittsburgh Plate Glass..25| 35%| 35 35% 365| 28% June} 42% Feb 
Holl’ger Cons Gold Mines 5| 6.75 | 6.75 6.75 25| 6.25 Jan) 8.70 Apr Pittsburgh Screw & Bolt_*|------ 10% 11 180] 934 June] 15% Feb 
International Nickel com.*) 16%| 1534 16%| 12,400) 934 June) 204 Mar | pO on Gs 5| 10%| 10% 12 150} 6% May| 19% Feb 
Inter Utilities A-.......- *| 34 33% 34% 175) 31, June) 45 Apr | crandard Steel Spring....*|------ 23 8=— 23 100} 20 June} 31 Mar 
RY hoa Te 9 9 25) (4% May) 10% Feb | viited Engine & Fdy....*| 3234|- 3234 3234 50} 3234 June} 38 Feb 
Lake Shore Mines.._._.. edeons 26 27% 460} 23 Jan| 28% Apr 
Laura Secord Candy com .*}-_----- 37% 37% 35} 33 June) 46 Feb Unlisted— 
Loblaw G a aa 12% 12% 177| 11 May| 14% Mar Leonard Oll Developm’t-25|------ 65¢e 75¢ 1,500] 50c June 1% Apr 
Mihcncthcuhittions. sno xspoce 11% 11% 95} 10 Jap) 14% Mar | one Star Gas pref...-100|-.---- 101 101 10} 100 Apr) 108 Mar 
coin a ns | au 8 3e7| 3x June 10% “Jan | Mayflower Drug Stores.—*|------ a us| ozs] 6 yranl dss "Pe 
assey- com... Servi . 9 8) ’ une 
Melntyre Porup Mines...5|---.-- 21.60 21.70} 115] 20 May! 26.30 Apr | Western Pub Service vtc os 
a yt eeglacnemanme ~ encaia O8s; oes] 2} 98°” Junel 10855 Jan | _ Bonde— nai $40,000|_ 80 May! 8234 Mar 
lig biel tds on strlen wo os "TEA an OP Te 81 F ay 
Re am cae: el 108 112 37| 10334 June! 126 Jan | Pittsburgh Bre Gs 1049 
Ont Equit Life 10% pd_100|) 16 16 =16 95| 15 May! 21 Mar * No par value. 
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Friday, mE 
_ Philadelphia)Stock Exchange.—Record of transactions Last wees 
at Philadelphia 'Stock Exchange, June 27 to July 3, both | .. cus (concluded) Par.| Price. \Loo. aah. 
inclusive, compiled from official sales lists: 
Cleve Union Stkyards com*|______ 15% 15% 
Friday . Sales Clev Worsted Millscomi00} 7%) 7% 7% 
Last |Week’s Range| for Range Since Jan. 1. Cleve & Sandusky Brew 100 ra Pie gt 3% 663 
Sale Prices. | Week. Cliffs Corp v t ¢....--.--*}-..._. 55 «BSS 
Stocke— Par.| Price. \Low, High. Shares Low. High. Dow Chemical cota “SEste 10434 190% 
: Preferred. ......---.- % 
American Foreign Secur---|------ 3334 37%) 2,595) 22% June) 53% Feb | yeuitiess Rubber com.._.*|...._-. 35 = 35 
Stores.-..----*|------ 442% 43 200; 37 Jan) 48% May | Perry Cap & Set Screw.-.*| 6 5% 6 

Bankers Securities, pref --|------ 18% 20 350; 15 May) 25 |Mar| poote-Burt, com......-- 7S es 9 10 
Bell Tel Co of Pa pref 100 116%| 116% 117 500} 115% Jan| 118% Mar | Gen Tire & Rubber com.25| 85 80 85 
Budd (E G) Mfg Co--.-- 4 3 4%| 2,600) 2% June) 5)4 Feb} Greit Bros. Coop’ge cl A.*|-....- 18 («19 

eee 4 86440 30 51 Jan | Halle Bros pref...----- 7 95 95 
Budd Wheel Co.-...-----|------ 9 9%| 3,000 12% Feb} wanna M A $7 cum pf_-.*|__.__- 89 689 
Camden Fire Insurance...| 17%| 17 17%| 1,300) 16% June| 29% Mar! tarbauer com_...------ RS 17% 17% 

Elec Storage Battery...100)]------ 51% 57% 638, 50 June} 65% Nov | india Tire & Rubbercom.*| 11%} 11 13 
Em rporation...--- 1%| 1% 1% 400 % May| 2% Mar | interiake Steamship com_*|_..._- 3834 38% 
Fire Association.......- 10] 18%| 18 18%] 2,200) 1545 May| 24% Feb! Kaynee common. . ..--= aoe 22 «22 
(I) Fishman & Sons_...-.-|------ 5 5 50| 4% Apr) 11 Mar] yamson Sessions...----- 5 a RE 10 =©10 
Horn & Hard (NY) com..*| 40%| 39% 40%| 6,800) 34% Jan) 44% A McKee AnhGacods. ” RH RR 36 38 

Preferred.......---- Di eciion 104% 104% 50; 100 Jan) 10434 June | yyequsa Cement___-..._*|_----- 35 40 35 
Insurance Co of N A-...10} 54%) 53 5434) 2,300) 45 June) 63% |Mar | \retrop Paving Brick, Si SC caiel 20 20 
Lake Sup Corp ctfs of dep-_|.----- 5 5%| 3,300 2% June 9 Jan | Mohawk Rubber com_...*|_-..-- 3% «4% 

Lehigh Coal & Nav newwi) 23%) 22% 23%) 3,100) 19% June] 27% Feb | \iyers FE & Bro pref.-100| 40%| 40% 41% 
AEE Fs oon antwedhocscce 43 43% 15) 37% June} 55 Feb] national Acme com_.--10|_...-- 7% 7% 
Minehill & Schuylk Hav_50)------ 59 «= s«B 30| 5634 Jan) 59 June | National Carbon pref..i00|...... 133 1383 
Mitten Bank Sec Corp pf--| 7%| 7 7%| 1,327) 6% Apr) 13% Jan} National Refining com_.25|.....- 16 8616 
Pennroad Corp.......---|---.-- 5% 6%| 7,300) 4% June) 8% Feb] NesticeLeMur com__-.--- a 2% 3 
Pennsylvania RR-.....50|------ 48% 51%| 4,500) 42% June Feb | Nineteen Hund Corp cl A- *|------ 23% 23% 
Phila Electric of Pa $5 oo 105%| 105% 105% 700} 101. = Feb} 10534 June | Onio Brass B_...-.----- 37u%| 37% 39 
Phila Elec Pow pref... .- 25| 33 83 = 83%| +=1,600) 32% Jan) 33% Mar! onic Seamless Tube nang 15%| 15% 15% 
Phila Rapid Bicccbass<d 17% 18 200; 13 Apr) 27% May | packard Electric com....*|-..--- i212 

7% preterred.......- 50| 26%| 26 26% 200; 16 Apr) 38% May | patterson Sargent_------ _, aaa 26 26 

Philadelphia Traction. ..50|-...--- 37% 38% 400| 29% Feb| 40% May | pnichman Brothers com..*| 61 60 61% 
Railroad Shares Corp...-. 3%| 3% 3% 110) 34 May) 5% Feb! geinerling Rubber com...*] 9%] 9% 9% 
Reliance Insurance. ---- 10} ------ 64 6%) 100) 4% June| 7% Mar | Sherwin-Williams com -_.25|------ 60 «61 
Seaboard Utilities Corp...| 3%| 3% 4 185] 3% May| 5% Feb AA preferred. ---..- aa 105 105% 

y Control.....|..-..- 1% 1% 100} 1% June} .3% Feb] smanwoodStonecomclA*| 1 1% 1 
Shreve El Dor Pipe Line 25}...--- 4% 4% 300 1% Jan 5 Feb Std Oil of Obio pref-...100) 102 102 102 
Tacony-Palmyra Bridge..*| 45%) 42 45% 46) 41% Jan) 45% July | Thompson Products Inc..*|_..--- 12% 12% 
Tono-Belmont Devel-_---1|------ % 316 400 % May| 1 Apr! Union Metal Mtg com._.*|_...-- 17. 17 
Tonopah Mining. .....-- _ xeeaaes % % 400 % Jan) 1 ADF! Union Trust.........-- 25| 63 59% 63 
Union Traction........ as cal 24% 24% 200: 20 Apr) 31% May | vichek Tool............  alenipen 6 6 
(ey Ue eee (eee 24 24 100} 20% Apr % June | weinberger Drug.------- ee 10% 12% 
nited Gas Impt com new *|_...-- 29% 31%) 17,000) 25% Jan) 37% Mar! wetman Engineer’g pf.100|------ 80 80 
“— <si aemaigeedats ih 103% 105%} 1,300) 98% Jan| 106 aY | west Res Inv 6% pr pf-100|_.---- 50 0=s«5O 
U 8 Dairy Prod class A_..*|____-- 6161 100| 58% May| 624 Apr! wheeler Metal Prod_...- Ce 8 8 
Common class B......--. *| 11 11 11 400 8% June} 15 Feb Bonds— 
Warner Co..--.....-.-- ethinwd 244% 24% 600} 20 June} 32% Feb | cieveland Ry 5s_---- 1933] 100 99% 100 
W Jersey & Seashore RR 50}-_----- 58% 58% 22; 59% June| 62 May | Firestone T&R of Cal 5s 42)_.-_-- 
Westmoreland Corp.....-.|..---- 14 14 100} 14 July; 16% Mar * No par value. 

Bonds— — rd of transactions at 
Elec & People tr ctfs 4s '45|.....- 38 |$11,0001 30 Jan| 45 May} Cincinnati Stock a rere dy 8. Boek or. 
Georgia Pow & ut 5s °67|-.---- 101% 10154 7,000 1003 Apr 103% nay Cincinnati Stock Exchange, : pr i uly 
Lehigh Pow & Lt 6s_.....-|-...-- 103% 1 ’ e r sales lists: 

Lehigh Val gen 4148. -2003|..--_- loz 102 "| 1'000| 97 Apri 102” July | Clusive, compiled from officia 

Penn Cent L & P4%s__._-|__---- 96% 97 6,000} 95 Apr) 97% June Friday Sales 

Penna Power & Lt 4%s ‘81}..-.-- 97% 97%) 9,000) 97% July; 97% July Last |Week's Range| for Range Since Jan. 1. 
Peoples Pass tr ctfs 4s_1942/_.._-- 42% 42%! 1,000) 40 Jan| 50 Jan Sale of Prices Week. 

Phil El 11 (Pa) Ist & ref 4g '71|_....- 97 97%| 28,000] 94% Mar| 99% June Siocke~ Par|.Price.| Low. High|. Shares} Low. High. 

RAE, "I 109% 109%| 3,000} 107% Jan) 110 May 
Phila Elec Pow Co 5%s '72|_.---- 107% 107%| 1,000) 105% Jan) 107% Mar} am Laundry Mach com 20|_----- 29% 31 420} 2614 June| 45 Jan 
Strawbridge & Cloth 58 ’43/....-- 96 96 16,000} 93% Jan| 98 Jan | am Rolling Mill com_.-25|_------ 22% 24% 119} 15% June| 37 Feb 
York Railways ist 5s.1987|_.--.-- 100% 100%} 2,000\897% Jan| 101 Apr | Am Thermos Bottle pref 50)....-- 7 7 10 5% Jan| 10 June 

© No par value Carey (Philip) pret. . .-100 TH 110% 110% 9} 110% July; 120 Mar 

. “ Cincinnati Car B_.......*]_.-_.- \% \y 25 , Apr BR a 

Baltimore Stock Exchange.—Record of transactions at | Cin Gas & Elec pret. ~-i00|--.-.- 102% 103%4| 189) 100% Feb) 1044 May 
Balti Stock Exch June 27 to July 3, both in-| G.dunnati street ty SOl-ce a. 34% 35 % June 

altimore xchange, June y Cincinnati Street Ry..-.50|------ 34% 35% 415) 34% June| 40 Jan 
clusive, compiled from official sales lists: Cincinnati & Sub Tel_--50|------ 98% 99 252) 96 Feb| 9914 Mar 

re we | Re RKO 80 4, 78% Jan) 88 Apr 

Friday Sales Dow Drug com__..._.-- op EI 8 9 135} 7% June} 14% Jan 

Last |Week’s SP on-agey for Range Since Jan. 1. Eagle-Picher Lead com_20!_..--- 5% 5M 100 44% Feb 7 Mar 

Sale | of Prices Week. Formica Insulation. ----- , eee: 22 23% 105} 22 June); 29% Mar 

Stocks— Par.| Price. |Low. Htgh.| Shares. Low. High. Gibson Art com__.......*]_..... 330-35 550} 32 June} 39 Jan 
gee Se eae FOLGE 101 101 5| 99 June} 109% Mar 

Appalachian Corp.....-._|_.---- 1 1% 105} 75c. Jan 1% June | Hobart Mftg____--..-_.- eae 35 = 35 158} 31 June} 41 Jan 
Arundel Corporation... -- *| 3734] 36% 37%| 1,374, 3414 June| 42 Feb} Int Print Ink pref_.-_- pS es 62% 62% 2} 58 May; 70 Mar 
Baltimore Trust Co-.... 10} 28%| 28% 29% 480| 27% June) 32% Feb } Kroger com___......-.-*|------ 28% 30% 360} 18% Jan) 35 May 
Black & Decker com____- _ eat 10 11% 75| 6% May| 15 _ Feb) Lazarus pref--.------- tO aR 102 102 10| 9734 Jan| 102 June 
Ches & Pot Tel of Baltpf100}-_____- 115% 117% 305} 118 May] 118% Feb} Magnavox_______.._.--_|___--- 2 2 3,126 1 Feb 2% Jan 
Commercial Credit pref .25| 24%| 23% 24% 98} 21 Jan} 24% July | Manischewitz com____-_-- Set 32% 32% 1} 3234 June} 35 Jan 

Preferred B....__.._- 244%| 22% 24% 35| 2114 Jan| 24% Feb} Procter&Gamble com new*!|__---- 3% 65 1,065| 60 May) 71 Jan 
Consol Gas, EL & Power_*| 88%| 86% 89 158} 79 June} 110% Feb 5% preferred. ...--- OS FS 109% 109% 8} 105% Jan} 110 Feb 

534% pret wiser E..100|---__- 109% 109% 40} 108% Jan) 111 June} Pure Oil 6% pref____-_- eS 62 §=66 35, 60 June) 85 Jan 

5% preferred. ____._ 100} 105%) 105% 106 117| 102% Jan; 116% June ; Randall A______________ ”, Sy 14 14 100} 12. June} 15 May 
Fidelity & Gu Fire Corp.10| 26 23 «(28 118} 20 June} 32 Feb We oi ee eee * WE 4 4% 150| 33% Feb| 5 #£«¥Feb 
Fidelity & Deposit. ____- 50] 140 | 138 140 109} 130 June] 165 Marj} Rapid Electrotype_....._*|__.-_-- 32% 32% 50| 32% June) 46 Jan 
Finance Co. of America A *|____-- 9% 9% 99} 7 Mar] 10%} Mar | Sabins Robbins pret. --i00 bP 80 80 10} 80 Mar) 80 Mar 
First Natl Bank w i__._.-- 40%| 40 40% 266| 38% June Feb | U S Playing Card.....- oe 38 43 2561 38 May! 50 Jan 
Mfrs Finance com v t. ..25|------ 3 3 188 3 June 4% Feb = 
mS eae Se 8 ee Ses 

ary as new wi_...| 20 une pate 
Maryland Tr Co new wi__.|------ 29 29 1501 29 Junel 32 Feb St. Louis Stock Exchange. moose of om om at 
wenn © oo F 4 pref 25|.....- 25 2534 138 4 Zune 25% oe St. Louis Stock Exchange, June 27 to July 3, both inclusive, 

ern- com100}.....- une 
New Amsterdam Cas Ins_.|...._- 281%, 29%| 205] 28 June| 3635 Feb compiled from official sales lists: 
Northern Central________- 88%| 88% 88% 25| 85% Jan} 90 May Friday Sales 
Penna Water & Power--_-.*|.----- 60% 60% 10} 53 June} 70 Feb Last |\Week’s Range| for Range Since Jan. 1. 
— Trust Co. inicaheeownines 63 % 53 M = “ “ i y = Sale | of Prices. | Week. pers 

D ys lectric__50 4 une an .| Price. |\Low.  High.\ Shares. Low. " 
US Fidelity & Guar new.10| 20%| 20 2234] 1,598| 18% June| 37 Feb; _ Stocks— Per to 
West Md Dairy Inc pf__*| 97 97 .97% 491 94 Jan| 9934 May Bank & Trust Stocks— ‘ 

Bond First National Bank -_..20]__---- 59% 59% 25} 5934 June} 70 Mar 
Baltim re Ch Franklin-Amer Trust --_100|_.---- 149 153% 114) 149 July} 200 Jan 

45d of ity Bonds— 01 Mar| 105 June | Mercant-Comm Bk&Tr br 

tho segepelateaent OSL <spaaeats brake: bie: ¥ O00 199% Ten 105% May COMMON... « «22 - ~ <= 19D)» -- = 1754 - = = —— = eo 

ee ot 2 2 ’ J 

4s water loan_---7 1958|...... 10435 10434] 500] 10034 Jan] 1054 May gt Louls Union rust Gol00)------ 456 

annex impt_____- | eee 104% 104% ‘ an ay ke— 

4s paving loan_-...1951|...... 10435 10434] 200] 10034 Jan| 105 May | Miscellaneous Stocke—) ‘ta 15} 16 July| 18 Feb 
nue + Cine noone cone 1980] ..-...- 95 95 200; 95 June) 95 June Brown Shoe com_._-.-- ene 423 41 43 440! 33% Feb| 43 July 

alto & Harrisb RR 5s 1936} -.---- 75 76 | 20,000; 75 May) 80 Mar Preferred............  Bicates 118% 118% 8| 117% Jan} 118% June 
Lake Roland Ist 5s--.1942|_....- 75 8675 5,000) 75 Jan} 80) Mar ! Coca-Cola Bottling Co---1 eae 28 28 10} 25 May] 43 Jan 
Md Elec Ry ist 5s..-1931|_____- 9% 96 000] 95 Jan) 97% Apr! Goro Mills Co... 3214| 223%, 22% 40| 21% Apr| 24% Mar 

Ist & ref 614s ser A.1957| 37 40 40 4,000} 40 July) 56% Mar) Gurtis Mtg com M Papi 13 13 30} 11 June| 17% Jan 
North Ave Market 6s_1940}------ 83 83 1,000} 83 June} 88 Jan Flder Mier oom... ..... eS 13 13 30| 13 June| 17 Jan 
Safe Hbr Wat Pr 414s wi__|_____- 97% 98 | 14,000] 9734 July| 98% June | “". 8 noone i00|_-.---| 59 59 20| 58 May! 60 June 
United Ry & E ist 4s. pars 44 43% 44 8,000) 4234 Jan) 50% Feb Oratite Biddatallie. =z kok Bigwd 35e 46 35ef 500} 15¢ Apr) 35¢ June 

ne . auuhadioe 1949}...... 19% 19%] 3,000 2in P. rv a Hamilton-Brown Shoe...25 6 5 6 135 4 June 7 — 

1 ap -o-2---- 1936) ..---- 33 io rr Fane 65 Jan | #ussmann-Ligonler ---_- 4 a a 3% «OS 400} 3 June 5 ge 

SU OS - ----~----~--- 949} ---~-- 50 O51 000 une Hydrau Pressed Bk com100|_---_-- 1% 1% 100 1 Mar a July 

* No par value. International Shoe com_.*| 53 1% 657; 46% June 109 July 

Cl eterteds. oc... 109 | 10814 109 47| 10534 Jan 
eveland Stock Exchange.—Record of transactions at | johnson-s-S Shoe... moe 2914 25| 25 jan 37 Jan 
Cleveland Stock Exchange, June 27 to July 3, both in- Key Boller Equipt.------*| 13 1313 155| 13 y an 
clusive, compiled from official sales lists: eagle reabiegae SaREam 14 (14 30} 14 June| 17 Mar 
Frid pore Laclede Steel Co. ..---- re CS 25 25 50| 20 June 35 Mar 
Last |Week's Range| for’ | Range Since Jan. 1 MeQuay-Norris..-.----- *\--=--- ial - og Be br eas — ge 
Sale | of Prices | Week oe Meyer Blanke com - - --- 20) 10 a 265 6. Jan| 13 Mar 
Stocks— Par.| Price. |\Lo High.| Shares Low High Moloney Electric A------ 48 47% 50 : ot = ” 
- |how. gh. es . : Mo Portland Cement .-35 Saree 2134 ai 36 a Tie Foe a " — 
Nat Candy com_....._._*}..---- 
Apex Electrical Mfg_._-- ns POST 9 9 15 7% June| 12} Mar 61; 80 Jul 92% Jan 
GeatnicueaNenenol——o—| gh gh |] ohh Bley) OR Heb | Rica tot] aM) a) 8S da a 
Pens PUR ------n- scgre| 2M 8 135] 30, June) 37% Feb | Southwest Bell Tel pf..i00| 122%4| 122 122%s| __78| 11714 Jan| 123. June 
| ei Stix Baer & Fuller com_.-*| 15%| 14% 15% 1,498} 11 Jan} 15% July 
Sere teiwancta digg NS | | 128) yas del ye Aer | ious Sasa eau |---| 2 ok] BOL ae Hel ke 
ve way lep. 100) ....-- une rae Ce her es se 12% Ma 19 Mar 
Cleve Securs. P. L. pref..*|_____- 1 1% 214, 1% June) 2% Jan } Wagner Electric com--100! 15 15 ___15% s20 i ee 
Cleve. Trust......... eS 280 281 14' 279 June} 325 Jan * No par value. 
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Los Angeles Stock Exchange.—Record of transactions at 



























































Friday Sales 
Los Angeles Stock Exchange, June 27 to July 3, both inclu- ie ieee eee en 
sive, compiled from official sales lists: Stocke— Par.| Price.|Low. Htgh.| Shares.| Low. High. 
Anglo & Lond Paris Nat Bk|_.___- 155 155 10] 155 June} 179% Jan 
Wo Re fo iM aS) SE ART ae 
° pr; une 
s Par. High.| Shares.| Low. High. 0 220 a 1 zeae a Jan 
Associated Gas & Elec A * 14% 14%| 400) 14% July| 21% Mar 12% 12%| 1,060] 1234 June| 16 Jan 
| wane wag Ae A....-- 10 7% 10%| 2,600} 5% June| 22% Jan 14% 1434 210 13% red 16 Jan 
roadway ay 
oman ex-warr_..100 74 74 55) 69 Jan} 80 Apr 21 J 94 Apr 
ornia Bank....____ 7 T4 100| 73 June| 9434 Feb 25 27%| 5,771) 21% June| 52 Feb 
= Investment Co_100 68% 68% 25} 68% June] 94 Jan 10144 101% 19} 9834 Jan) 102% May 
zens National % 74% 75 250} 70 June} 90 Mar 18% 18\% 125|. 17 . 23% Mar 
Claude Neon Elec Prod_-* 15% 16% 800] 14% Jan| 23% Mar 23 «23 164 19 May| 54% Jan 
las Aircraft Inc_---- ° 20 420% 300} 12% Jan| 23% Mar 22% 23 20; 19 May| 53% Jan 
Gilmore Oil Co_....--__- . 17° «17 500| 16% Jan| 18% Apr 3 3 1,227} 2% May| 6% Jan 
Globe Grain & Mill com_25 13% 13% 200; 13% June} 20% Jan 79 83% 469| 72 June! 90 Feb 
ear Tire & R pf_100 4% 73% 68 Jan} 80 Feb 18 18 100| 15 May| 36 Feb 
Goodyear Textile pref...100 85% 12} 83% June| 89 June 85% 85% 10} 80 June| 85% July 
Hancock Oil com A_____ 8% 8% 200 6% June 8% June 2 2 240 2 June 7% Jan 
Home Bervios 89 8% 1 pref..25 6 6 130 6 6 6S 21 Jan 30 = 30 265, 25 June} 30 #£Apr 
Internat Re-insur Corp_10} 2434) 24% 25 300; 21% June} 33 Jan 15% 15% 140} 14 June} 15% June 
Los Ang Gas & Elee pf 100|_____- 108 109% 129] 102% Jan| 110 May 15% 15% 50| 15 May| 21% Apr 
Los Ang Investment Co_10} 6 6 6% 300; 5 Apr} 10% Jan 31s 3 360} 25 June; 4134 Jan 
MacMillan Petroleum..25| 2 1 24%| 2,900} 1% July| 6 Feb 30 31 275, 27 May| 39% Jan 
Mortgage Guarantee Col00} 151 151 152 60} 151 July} 165 Feb 15% 17 475} 9 May) 28% Jan 
6% 7 517| 6% July| 1535 Feb 
Pacific Am Fire Ins Co_10|______ 26% 26% 100} 21 Apr| 29 June 5 6 50} 5 July) 12 Feb 
Pacific Finance Sree 11 10% 11 1,700; 10% June} 11% May 5% 6% 34 2% Feb 9 Apr 
ce gige ty 8%| 8% 8% 100} 8% June| 8% June} , B-----------.--------|------ 14% 1% 34| 1% June} 1% Mar 
—_ Gas & Elec Pos neg +: 47% 47% 47% 200} 39% June| 541% May . Angeles Gas & Elec pf.} 109 109 109 66| 103% Jan} 110 May 
(EE ates 285% 28% 600| 27 Feb| 28% June | Magnavox.............. 2 2 2%| 5,978} 1% Jan) 3% Mar 
Sek pom... 25|-..-_- 26% 26%| 200) 25% Mar| 263% July | Marchant Cal Mch---..- Bcc 100) 2% June} 8 Jan 
ic Lighting com____- _ TN 55 55% 200 51% June| 67% Mar Mere Amer Rity 6% pref..|-..-.-- 79 79 20| 70 Jan} 8934 Mar 
6% preferred_._._-__- eRe 104% 104% 10} 104% June| 104% June | No Amer Inv 6% pref--.-|-.-.-. 38 38 50| 35 June} 8336 Jan 
Pacific Mutual Life Ins_10|_---_- 5234 52%) 350 Apr| 58% Jan | No Amer Oil cons 8 9 12% Feb 
Pacific Pub Serv A com_.*|____-- 21% 21%| 500) 18% Jan| 27% Feb | Occidental Ins Co 2246 Mar 
Pacific Western Oil Co...*|._.... 6% 6% 100} 5% June] 15% Feb © Gas..-...-.-.---. 54% Mar 
Republic Petroleum Co_10|_-.--- 1.12% 1.25} 2,200/ 1% May| 235 Marj} 522% Preferred 264 May 
Richfield Ofl Co com___.*/|_____- 1% 1% 300 1 May 6% Jan on, lst preferred 29% July 
* Preferred............ , apes 2 2 100/ 1% June| 9% Jan ie c Re ne we ancenceenee 68% Mar 
Rio Grande Oilcom.... 25| 4% 4%| 2,900| 3 June} 10% Feb Pode nal = -ma------ 10534 Mar 
San Jo L&P 7% pr pret 100}_..--. 119 119 75| 115 Jan| 124 Mar ifie’ Pub "serv A 28 «Feb 
6% prior pref_..-...100}_.-._- 106 106% 59| 10144 Jan| 106 May v New common w t.. 114 Apr 
First Nat Bk LA 25| 7634| 75 7634| 1,250| 7114 June| 95% Feb New preferred w 1. 21. = Apr 
So Calif Edison com_-..25|.....- 43% 45 | 3,900| 36% June| 54% Feb | Pacific Telephone--- 131% Mar 
7% preterred_.....-- 29%| 29% 29%] 1,400} 29 June] 3034 May 6% preferred. -- 131% Apr 
% preferred __----_- 25| 27%| 27% 28 1,900} 26% Jan| 28% May Co...-.- - 50% Mar 
544% preferred. -_-_.- 25| 26 26% 26%] 3,100) 24% Jan| 2734 May Whistle pref----~--.-- 9 Jan 
So Calif Gas ser A pref_-25]....-- 25% 25%) ‘'200/ 25% Jan| 27% Mar | Ry Ea & Realty Ist pref-- 15, Jan 
So Counties Gas 6% pf.25)------ 100% 101 175| 9934 Jan| 102% Mar a ip oancgnosccccccn 6% Jan 
Standard Oil of Calif.._.*| 3834] 37% 39 7,700} 31% June|’ 51 Feb ® preferred. .....-.-- 9% Jan 
Taylor Milling Corp_..-.*|--.--- 17% 17%| ‘200 17 June} 24% Feb San JoL & P7% pr 124 Mar 
Title Ins & Trust Co----25|-.-.-- 0 8670 50| 65 June} 90 Feb BNE. ss ccnwesncoes 5 Apr 
Transamerica Corp----- 5} 8%] 7% 8%) 30,300| 65 June| 18 Feb | .. Preferred-.----..--.--- 34% Feb 
Union tes_...25| 17 16% 17%] 1,400] 13% Apri 24% Feb | Shell Union-...-.----.--- 104 Feb 
Union Oil of California__25| 18%| 18 19 | 4,100] 14% Apr| 26 Feb | .. Preferred---------..--- 46 «(55 33 55 July 
Union Bank & Trust C0100} -..-- 325 325 7| $25 Jan| 325 «Jan | Sherman Clay prior pret--|------ | a m3 oe oO Fo 
PE AR pring ey ater......)-.---- 
estern Pipe & Steel_--10 24% 100) _16___Jan} 28 Apr | Standard Oil Californla...| 38%4| 3714 39%4| 4,493| 3134 June| 5134 Feb 
*No par value. Standard Oil New York.-|-.-.--| 18% 18% 160| 15% June| 25% Feb 
N York Prod Wiki Se 70 Tidewater Assoc Oil-.-.--- 5% a ae = a ae oot - 
ew Yor roduce Exchange.—See e 3 6% preferred......--..|---..- une an 
isis serena | AR aa eh Tail See By BB 
i — Union Oil Assoe_--------- ‘ pr se 
San faa So Stock Exchange.—Record of transac- Union Of California... 1814} 18% 19%| 21635] 14% Apr| 26% Feb 
ions at San Francisco Stock Exchange, June 27 to July 3: | west Pipe & Steel Co.---- 244%| 23% 26%) 5,040] 14% Jan| 28% Apr 














New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 27) and ending the present Friday (July 3). It is compiled entirely from the 
daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 









































F Sales ¥riday Sates 
Week Ended July 3. Last |Week’s Range) for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. of Prices. Week. 
Stocks— Par.| Price.|\Low. High.| Shares Low. High. Bonds (Continued) Low. High 3 Low. Hh. 
Indus. & Miscellaneous. British Celanese Ltd— 
Acetol Prod conv A.-.-.--- 5 5 100 4% Feb 5% Jan Amer dep rets ord reg. - 1% 1% 1% 100 % May 1% Feb 
Acme Wire com vt c....25| 10 10 10 100} 6% June} 12 Mar | Bulova Watch pref--.---*|------ 21% 22% 600; 18% June}; 31 Feb 
Affiliated Products Inc...*| 20 19% 20 1,000} 11% Jan) 22% Apr | Burco Inc— 
Ainsworth Mfg com_-_--_ 0, 8% 8% 100 7 June; 13 Feb 6% pref with warr-._.50 40 40 1,800} 34% Jan| 40% Mar 
Air Investors pref_------ *}.....- 8 8 200; 6% Feb) 9 #£=Mar | Burma Corp— 
Allied Int Investing pf--.*|------ 23 «423 200} 23 June| 23 June Am dep rets reg. shs.---|------| 1% 2 600; 1% June) 2% Mar 
Allied Mills Inc_--...... _ 5 5 100} 4% Apri 5% Jan | Butler Bros__.__.-.----- 20|..----| 5% 5% 100} 3% June) 7 Jan 
Aluminum Co com....-- *) 146 131% 146%) 2,575) 90 June Mar | Cable Radio & Tube vt c * 1% 2 8,600 % Jan} 2% Apr 
6% preference.-.--.-- 100} 102 95% 102 1,200} 95 June} 109% Mar | Celanese Corp. prior pf.100 .--| 70% 74 325) 68% Jan| 80 Mar 
Aluminum Ltd common.-.*}-....-. 58 65 500} 40% May! 102 Mar lst participating pref 100 haem 50 54 700| 45% May! 59 Feb 
Warrants series A_....-/------ 20 32 483 13 June| 60 Mar | Centrifugal Pipe---.-----*|------ 5% 6 700 5 June 8% Feb 
Warrants series B....--/----.-. 29 34 12} 12 June! 60 #$=Mar } Chain Stores evel com._.* 2% 2 2%) 13,000 1 Jan 4% Mar 
Warrants series C....--|------ 31 35 12} 14 June! 60 #$=Mar/ Chain Store Stocks.----- a 10 104% 300; 7 Jan| 11% Feb 
Warrants series D-.----|------ 33 36 9| 14 June} 60 Mar | Chatham & PhenixAlied *| 15%| 14% 15%| 3,100) 13 June; 17 Feb . 
Amer Austin Car com -- -- % %| 1,100 % June 1% Jan | Childs Co pref-------- | 9 89 20; 85 May! 108 Jan 
Amer Brown Boveri Eee Olties Service common...*| 12%} 11% 13%/|107,600| 93¢ 20% Feb 
Fou 2 & ee eee 6% 6% 100 2 Apr 7% June Preferred . dao: Orme a 67% 700| 61% June) 84% Feb 
Amer Cap a $3 we. ot , SET 25 25 100} 25 Apr| 30% May | City & Suburban Homes 10]------ 9 9% 200; 9 June} 10 May 
Amer Cigar pref------.100)-~----. 80% 80% 25} 80% July} 80% July | Claude Neon Lights com.1 5%| 4% 5%| 3,300] 334 June} 10% Feb 
American Sh nea igs 4 4 4%| 1,800 3% June 5% June | Cleveland Tractor com... *|------ 5% 6% 400 3% June} 10% Jan 
WOttRhS.. 6 04 cesn one 5-16; 5-16 % 500} 5-16 July % June | Colombia Syndicate-- ---- 516 % 416) 3,300 yy May Jan 
Amer Cyanamid com B..*) 85%) 8% 8%] 8,100) 6% Apr| 12% Feb | Colt’s Pat Fire Arms Mtg25 14%) 14% 14% 100} 12 May| 22 Feb 
Amer Dept Stores Corp__* 3 2% 3 3,900 1% Mar 3 Aps | Columbia Pictures com --..*|------ 12% 14 700; 10 June} 23 Feb 
American Equities com_-_* 5% 5% 6 8,300 3% May 7% Feb Common vot tr ctfs....*] 1244} 12 13%} 1,200 9% June} 22 Feb 
Amer Founders Corp----*| 3% 3% 3%) 4,200 2% May 5% Mar | Consol Aircraft com_-..-- Wonk 4 4 100} 2% Apr; 10% Jan 
Amer Investors cl B com_* 5% 5% 64} 1,000) 4% Jar 7% Feb | Conso! Automatic 
Warrants ........-----/.-.... 1% 1% 500 1% Apr} 2% Feb Merchandising com ¥ t ¢*|------ % 516 500 tye Mar; e% Jan 
Amer Laundry Mach...20) 2914] 29% 29% 225| 26 Mey!) 45 Jan | Consol Dairy Prod com-..* 8% 8% 8% 700 3% Feb 9% May 
Am Util& GenclBvtec..*| 2 1% 2 5,100} 1% May| 6& Jap | Consol Retail Stores----- ,, ees 3% 3% 200; 3 Jani 4% Jan 
American Y vette Oo com _* 2% 2% 2%) 1,700 1 Jan 6 Apr | Contin’l Chie Corp com--_*|------ 6 6 100 5% June} 10% Feb 
Anchor Post Fence com..*!-_.---- 3% 3% 200 3 June 5% Feb | Contin’! Roll & Steel Fdy *|---.--- 14% 15 200} 13 June} 21% June 
Angio-Chilean Nitrate...* 6% 5% 8%! 1,100 5% June} 15 Mar | Cont’lSharesconv pref_100| 34%| 33 35 1,075, 20% Apr) 54% Jan 
Armstrong Cork common.*; 20 20 20 50| 153% May| 26% ‘Jan Preferred ser B_-_-- Wl swtewe 33 33 25} 21 May) 5! Jan 
Art Metai Works com-....* 6% 5 644; 1,000 4 June 8% Feb | Cooper Bes’er Corp com--_*/------ 8% 8% 400 6 June} 23% Feb 
Assoc Elec Industries— ee CO. © sl nandeens 5 9% 8% 9%) 16,300 Jan}; 15 Apr 
Atmer dep rets ord she_£1/_..._- 5% 5% 100 4% May 5% Mar | Corp Securities com----- *| 16 15% 17 1,700} 14% June} 22 Feb 
Associated Rayoncom —_*}...... 23% 2% 100 % Jan 4 Feb | Crocker Wheeler com-.-_..* 9% 9 10%} 3,200 7 Jan} 14% Mar 
Atlas Utilities Corp com.-_* 6 5% 6%) 7,200 3% Jan 8% Mas | Crosse & Blackwell pref--*| 25 25 25 100} 24% Apr) 25 Apr 
Warrants _............/-----. 1% 1% 600 1% May| 2% Mar | Crown Cork Internat A--*/------ 4% 4% 200; 3s June} 8% Mar 
Automatic Voting Mach-~. 5 4% 6 1,300 2% June 8% Feb | Cuban Cane Prod war---- 16 % 416 500 % Feb y% Jan 
Conv prior partic ae *; 11%) 10% 11%] 1,600 8° May! 16 Feb | Curtiss-Wright Corp warr. % 4% % 700 4% June % Ma 
Aviation Securities Corp.*| 14 14 14 500; 10% Jan) 16% Mar 
Aviation Securities of N E */_-_... 4 4% 300 4 June 6 Feb | Dayton Airplane Eng com* 4% %\| 3,600 % May 2% Jan 
Deere & Co common..-_--. »| 284%| 26% 28%} 5,400} 20 June) 44% Fed 
Bahia Corp com _......-. a 1% #2 400 1 May 2% Jan | De Forest Radio com___.* 3% 3% 4%] 5,200 1% Jan 8% Mar 
Bancomit Corp.--.---.-- Sangeet 100} 25 June} 37% Jan | Detsel-Wemmer-Gilbert --*|---.-- 12% 12% 200} 12 Jan} 17. Mar 
Bellanca Aircraft v t e...*/-.---- 3% 4 200 2% Apr 4% Mar | Ostroit Aireraft Corp. .--- 2 1% 2%] 5,600 i’ June 3% Feb 
Beneficial indus Loan...*| 15%] 14% 15% 600; 13% June} 19 Mar} Doehler Die Casting com .* ele artes 5% «6 200 4% June 7% Mar 
Bickford’s Inc com_-_--.-- *| 15%] 15% 15% 100} 15 June! 18% Feb | Dow Chemical common. 44% 45 200; 34 June) 5) Jan 
Bigelow Sanford Carpet__*|_--._- 23% 24% 525| 2045 May| 31 Jan | Dresser @ R) Mfg Coel Ae : 32% 33% 300; 27 May) 39% Feb 
6% preferred_.----.. 10D nscun 85 85 100! 80% Mar| 85 June eee UE. Chin clenaed 22 22 200; 18 June! 27% Mar 
Blue Ridge Corp com-.___* 4 3% 4%) 6,400 3 June 6% Feb Dubilier Condenser Corp , Cee 3% 3%} 1,000 2% June 4% May 
Opt 6% sonv pref.__.50) 34%| 33% 34%| 2,800| 27 June} 38% Mar | Durant Motors Inc..... * 1% 1% 1%] 6,900 1% Jan 3% Mar 
Blumenthal (Sidney) & Co*/_.-.-_- 11% 11% 200} 11% June} 20% Feb | Sastern Util Invest com A* 3 3 3% 600 2 May 7 Jan 
Bridgeport Mach com _-_-.* % % %| 1,200 ¥% June} 2% Feb | Sisler Electric common..*|) 4% 4 5%| 7,800| 238 May| 6% 
British Amer Tobacco— Elec Power Assoc com...*/-...-- 13% 15%] 1,600} 11 June; 22% Feb 
Am dep rets ord bear_£1! 19%) 19% 19% 500! 16% June| 24% Jan RMR... San ania eos *| 15 13% 15%| 1, 9% June’ 22} Feb 
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Stocks (Continued) Par. 


Range Stnce Jan, 1. 
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Stocks (Continued) 








Elee Shareholdings com-- 
= pref with warrants. .* 


Dire oom...... bd 
I etka acmaccs 
Pairchiia Aviation com...* 
Fajardo — | ee 100 
Federal Bake Shops.....- s 
F Metals.....-- * 
Ferro Enamel class A....* 
Fiat Am dep rets........- 
Fischmann (I) & Sons A.* 
Foitis-Fisher com._......* 


Ford Motor Co Lta— 
Amer dep rete ord reg. £-. 
Ford Motor of Can cia -_.* 
Foremost Dairy Prod com * 
Foremost Fabrics com. -..* 
Foundation Co— 


Garlock Pack com....... * 
Alloys Co....... ° 
General Aviation Corp.._* 
General Elec Co Ltd— 
Am dep rcets for ord reg£1 
Empire Corp....* 
General Leather. ......... 
General Rayon A_....... * 
D preft._* 


Trading 

Gold Seal Electrical Co... 

Gotham Knitbac Mach_.* 
Gramophone Co Ltd— 

Am dep rets for ord reg £ 

Graymur C ad 


orp 
Greif (L) & Bros pref...100 


Gt Atl & Pac Tes— 
Non vot com stock....* 
7% tiret preferred. ..10¢ 
Grocery Stores Prod v t o.* 
Bappiness 
Hazeltine Corp 


Hygrade Food Prod com. * 
Industrial Finance v t c.10 
Insull Utility Investment_* 
Insur Co of North Amer. 16 
Insurance Securities... .10 
Internat Cigar Mach com.* 
Internat Safety Razor B-.* 
Interstate Equities com. _* 
Interstate Hosiery M_...* 
itving Air Chute com. _..* 
Kleinert (I B) Rub com__* 
yey = Am ahe £) 
ress ) O pref...10 
ey eny o> Securities.._* 
e Sup Corp dep rets--- 
Land Co of Florida * 


Lefcourt Realty com____. * 
cate Coal & Nav..._.. bf 
Lily-Tulip Cup com._._.. * 
Louisiana Land & Explor_* 
Ludlow Mfg Associates--_* 
MacMarr Stores Inc_____ ° 
Mapes Consol Mfg____.- * 


Mavis Bottling class A___5 
May Radio & Television .* 
Mead Johnson & Co com.* 
Melville Shoe lst pref w w- 
Merrit Chapman & Scott. * 
Mesta Machine common_5 
Metal Textile pref_______ * 
Midland Steel Prd 24 pret.* 
Midland United Co com__* 
Minneapolis Honeywell 
Regulator pref. ____ 100 
Montecatini Min & Agr war 
Murphy (G C) Co com_..* 
Nat American Co ino....* 
Nat Aviation Corp.._... ° 
Nat Bond & Share Corp. _* 
Nat Dairy Prod pref A_100 
Nat Family Stores com_._* 
Nat Investors com_.___- s 
National Leather com__.10 
Nat Rubber Machy com _* 
Nat Screen Service... ._. * 
Nat Short Term Seo A_-_-e 
Nehi Corp com___.____- * 
Neisner Bros pref_____ 100 
Newberry (J J) Co com__* 
New Huven Clock com_-_-_* 
New Mexico & Aris Land 1 
Niagara Share of Md__.10 
Niles-Bement-Pond com_* 
Nordon Corp Ltd 60m... .5 
Northam Warren pref. -_.* 
Nor Amer Aviation warr A 
Northwest Engineering. _* 
Northwestern Yeast__.100 
Novadel-AgeneCorpcom_* 
Oilstocks Ltd class A_.__* 
ge pnd ncncy com B.* 
an American Airways_.* 
Paramount Cap Mfg com_* 
Parke Davis & Co_.____. ° 
Parker Rust-Proof Co__.* 
Pennroad Corpcom ytc * 
Pepperell Mfg.______- 100 
Perry: an Elec Co com_.__* 
Phoenix Secur Corp com_* 
Preferred A........... 
Philip Morris Consol com_* 
Plot Radio & Tube ol A..* 
Pitney Bowes Postage 
EE 
Pittsburgh Forgings - 
Polymet Mfz com... 





Reliable Stores com 
Reliance Internat com A_* 
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Reliance Managemt com _* 


Republic Gas (formerly 
Gases Co)... ncccacascos 


et 
Reybarn Co Inc. ....--- 1 


Reynolds Invest com....* 
Roasia | nternational.....* 
Royal Typewriter com. -..* 
Ravers O6. «cccnccwncs * 
Safety Car Heat & Lt..100) 
8 Hegis Paper Oo com..1vU 


Schulte Real Estate--.-- * 
Secbulte-U nited 6c to $1 St * 
Scotten Dillon Co...-.-- 10 


SeabuvarGd Util Sbares....* 
Securities Corp Gen com .* 


Seeman Bros com.....-- 
Segal Lock & Hardware... 


. 
Seiberling Rubber com . .® 
. 


Selected Industries com... 
$5 prior stock.....-. 
Allot ctfs full pd unstpd. 


Sentry Safety Control....* 
Corp com...* 

6% conv pref.......- bo 
Sherwin Wms Co com..25 


Signature Hosiery v tc...* 
Silica Gel Corp com vtec * 


Silver (Isaac) Bro pref.100 
Singer Manufacturing.100 


Smith (A O) Corp com. -.-.* 
Smith(LC)&Cor Type vtc * 
South Amer Air Lines--.-..* 


Spanish & General Corp— 





oonenre 


Am dep rcts for ord reg.-}------ 


Spiegel May Stern pref_100 


Stahil-Meyer Inc com.._.* 
Standard Cap & Seal.-.-..* 
Stand Motor Constr----- * 
Starrett Corp com_-_-.---- * 


6% pref with privilege 50 


Stein Cosmetics com... .- * 
Stein (A) & Co pref..-.-100 
Sterchi Bros Stores com __* 
Stetson (John B) Co com * 
Strauss (Nathan) com...* 
Strauss-Roth Stores com_* 
Strom berg-Carison Tel. -.* 


Stuts \ictor Car Co....- bd 
i eee 

Set esr ccsehases 25 

Swift international ..-.-- Teceses 

Syracuse Wash Mach B..* 

Taggart Corp com-_-_...-.. ° 

Technicolor Inc com... -- nd 

Thatcher Securities--.---- 1 


Tobacco & Allied stocks. _* 
Tobacco Prod Exports--..* 
Tobacco Securities Trust— 
Amer dep rcts ord reg_£1 
Todd Shipyards Corp--...* 
Transcont Air Transp--.-..* 
Trans Lux Pict Screen— 
8 er 
Tri-Continental Corp warr 
Tri Utilities Corp com...* 


Tubise Chatilton Corp.— 
Common B yte_...... ~ 
Tung Sol Lamp Wks com _* 
$3 cum conv pref-_-...-.- * 
Ungerleider Financ’! Corp * 
Union Tobacco oom..-..- ad 


United-Carr Fastener. _._* 
United Chem $3 pref....* 
United Dry Docks com..* 
United Founders com ..._* 
United Milk Prod com_..* 
United Stores Corp v t c..* 


U 8 Finishing com-_...-- * 
|, SERRE RE 100 
U 8 Foil class B_....... . 


U 8 & Internat Sec com.-_* 

First pref with warrants* 
UD 8 Lineepref.........* 
U 8 Overseas com w w--..* 
Universal Pictures-_------ * 
Utility Equities common.* 
Utility & Indus Corp com_* 

PIGUR  cddbccuamaea * 
Van Camp Pack com..._* 
Vick Financiai Corp....10 
Waitt & Bond class A..._* 


Walgreen Co com-_--.-.-.-- * 
Walker(Hiram) Gooderham 
& Wortscommon..-..-.- ° 


Western Auto Supply A--*! 


Western Md Ry ist pf.100 
Williams (R C) & Co..-..* 


Wil-low Cafeterias com._*) 
. 


Wilson-Jones Co._----.-- < 


Woolworth (F W) Ltd— 
Amer dep rets for ord shs 
Amer dep rets 6% pref. 


Ri¢ghts— 
Associated G & E deb rights 
Stock purch right...... 


Public Utilities— 
Alabama Pow $7 pref....* 
$6 preferred.......-.-- * 


4m Com’w’lth Pow com A*® 
Common class B....-.- * 
$6.50 ist preferred_-..* 
Amer & Foreign Pow warr. 


Amer Gas & Elec com....* 
of le ES bd 
Amer L & Tr com_....- 25 
6% preferred__....-- 25 


Amer Natural Gas com__.* 
Am States Pub Serv cl A__* 
Am Superpower Corp com * 


Firat preferred_......- ® 

eer * 

Appalachian Gas com....* 

. | PRE a 

Assoc Gas & Elec com.-...* 
UE i, inane te a coniitece 

$5 preferred....-....- . 


Allotment certificates. -- 
- int-bear allot ctfs...- 


em ewer emer 


arrants 
Brasilian Tr Lt & Pr ord_* 
Buff Niag & East Pr pf_.25 
First preferred. ---.-.--- * 


Cable & Wireless Ltd— 
Am dep rcts B ord shs £1 

Carolina P & L $7 pref...* 
$6 preferred. -.---.--.--- ba 
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Friday| Sales Friday waics 
Last |Week’s Range| for Range Since Jan. 1. Last | Week's Range Pd Range Since Jan. 1. 
Sale of Prices. Week. Public Utilities Sale r eek. 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares|. Low. High. (Concluded) Par.) Price.|\Low. High.) Shares. Low, High. 
' 
Cent Ind Pow 7% pref_100,------ 71 72 30} 71 June} 845 Mar | Socony-Vacuum Corp new_| 17%| 17% 1814} 2,300} 17% July} 18% June 
Central Pub Serv ci A...*| 13%) 13 14 9,100} 11% June} 19% Apr] Solar Refining... ....- + | | ee 5% 6 400 3% June 8 Mar 
Cent Souwest Util com__.*}..-.-- 716% 17% 400} 14% June} 2444 Feb} Seurh Penn Oil ---- 14%| 14% 15% 800} 12% June] 23% Jan 
States Elec com... 8% 7 8%| 8,900 6% June} 12% Mar] Suthern P. pipe Lines j...-.-- 11 11 100} 10 J 17 Ap 
6% pref without warr 1 5944) 59 59% 125) 54 Feb| 68% Febj{ Soou’'WestP i 59 /------ 31% 31% 50] 31% July} 38 Apr 
Cities Service P & L $7 pf.*|--..-- 84 87% 100} 78 May| 89 Apr] Standard Vil (Indiana)..26| 28 26% 28 | 31,600) 19% June} 383% Jan 
36 *| 74 74 78% 100} 70 June} 82 Apr | Standard Ol] (Ky)______ io} 18%) 18% 19 1,200} 15% May] 23% 
44 45 200} 40 June} 5234 Mar] Standard Oil (Neb)... (lta 25% 25%| 100) 19% June] 36% Jan 
107 25} 107 June} 107 June OU (O) com... 24) 43%] 43 43 1,500 June] 62% Jan 
204% 207 400] 1904 June} 256 Feb 5% preferred .....__ 7 ea 101% 102 40} 100% June} 106 Apr 
OB. 66s coeceee 20) 43 42% 44%) 22,700 69% Feb 
% 1 22,900 1% June 2% Mar 
s10% 11%] 10,600 & Jan| 12% Apr Other Ol Stocks— 
87% 89 700} 77 June} 101 Feb | Amer Maracaibo Co____. | ee % «1 1,000 % June Hy Mas 
120 25] 96% June 4 4%] 1,400 3% June 6 Feb 
1%| 7,400 1% June 3% 4%] 12,800 3 June 6% Feb 
19 100} 17 Jan 6% 6% 100} 5% May; 7 Jan 
91 50] 88% June 1% 1%] 2,600 \% Jan 2% Feb 
13%| 4,400 8% June 1% 2%] 3,900 % June 8% Mar 
33 300} 29% June 3% 3%] 1,400 2 June 7M& Fed 
7% 400 5 June 1% 1% 200 1% Apr 2% Jan 
45% /|409,800} 31% June 1% 1% 600 1 Apr 3% Jan 
103% 104%} 3,200) 101% June 1 1 100 1 June} 15 Jan 
92%} 1,300) 89% Jar ai 34%} 2,100 2 May 3% Jap 
90 100} 85 June 3 3% 100 2 May 5 Feb 
24%; 1,900} 14% June 3% 38% 1 2% May 6 Feb 
64% 150} 560% June 56% 64 8,500} 38 June; 76 Jan 
74% 50| 66% June| 8934 Jan | Indian Ter Illum Ol! ol A *|---.-- 10% 10% 700} 10 June] 16% Feb 
1% 800 \% May 7% Jan GN Ma datuciuséaced C.nsasd 10% 10% 100} 9% June] 16% Feb 
13 2,700 7 Jan} 13 Mar | Intercontinental Petrol___5| 7-16 % 7-16] 21,000 M % Jan 
Ww 2% 2%} 5,400 1% Jan 4 Mar | Internat’! Petroleum e 11% 12%] 12,400 8% June] 15% Jan 
Florida P & L $7 com pref *|-.---- 100 100 100} 99 Apr| 104 #Mar/] Kirby Petroleum_....._. % 1 1,900 4% May; 1% Feb 
Gen Water Wks & ElclA.*| 5% 5 5% 200} 3 June} 15% Jan | Leunara Oil Develop. % %| 2,200 A 1% 
Hamiiton Gas Co com vtec 3% 3% 3%] 1,700 3% June 6 Apr 17% 18%] 4,300} 14% May] 29 Jan 
Hartford Elee Light_...25)------ 70 75% 50) 70 June| 75% June | Magdalena Syndicate... 1 Y| 3-16 ¥%l 1,700 % Jan % Apr 
Illinois P & L $6 pref____- * 91 90% 91 125} 86% Jan| 94% Apr] Margay Ot] Corp__..._._*/------ 4 4 100 3% Jan 5 Jan 
Ind’polis P & L 6% %pf 100|------ 104 104 25} 100% Jan| 10734 Mar | Mexico-Ohio Oil___..___ * 3% 3% 3% 100 1% Jan 4% Mar 
Int Hydro-Elee $3.50 pfd.*| 43 41% 44 250} 41 Jan} 45 Jan | Mid-states Pet cl A vto..* 2% 2% 2% 900 2% June 4% Jan 
Class A warrants.__._._}------ 1% 1% 200 1% June 2% Apr Class B v t o...-.....- % K% 1 500 % June 1% Jan 
Internat Superpower_____ | 23 214% 23 1,200} 20 Apr| 3334 Mar | Mo-KansasPipeLinecom5| 5% 5 5%| 6,500} 8% June] ii Jan 
Internat Util cl A_.___.- *| 34%| 32% 34%4| 900] 31% June} 45 Feb] Class B vot tr ctfs_.__1 % %  %| 1,600 % Jan % Jan 
CE BOs dc netidiseunciinod * 8% 8% 9 5,300 5% Jan} 10% Feb | Mountain Prod Corp_..10 4 3% 4 600 3% June 5% Jan 
Partic pref........... _ ape 93% 93% 150] 88 June} 99 Feb | National Fuel Gas_....... *| 19% 18% 19%] 1,400 16% Jnne}| 26% Feb 
Power $7 pref__*|------ 774% 717% 40} 68% June} 88 Mar | New BraGford Ot] Co.__.5 % % % 200 % June 1% Jan 
{talian Superpower com A| 334) 3% 4%| 4,500) 2% Janj 10% Jan | North European Olli Corp*| 1% % 1%} 4,000 “% * 2% Mar 
ea Sates 1% #1 800 % Jan 3% Mar | Pacific Western Oll_...... 5 6 6 100} 5 -vuney 16 # Feb 
Jer Cent P & L 7% pt_100)------ 110 110 50] 106% Jan, 110 June | Pandem Oil Corp -....- *| 3-16 K% eS % June “% Apr 
Long island Ltg com... *| 30%) 30% 30% 100} 29% Apr| 36% Mar | Pantepec Oil of Venez_...*]-----.-. % 1%] 2,600 % June 2 Feb 
7% preferred._..... 1 110%; 110 111 50] 106% Jan| 112% Mar | Petrol Corp of Amer warr.-|------ % % 300 y% June 1% Jan 
6% pret series B__..100}------ 106 107 150} 100% Jan| 107 May | Plymouth Oli Co... ....- 8} 10%} 10% 13 4,800 6% May] 19 Feb 
Marconi Wirei T of Can__1 2% 2% 3%) 5,600 1% Jan 4 Mar] Producers Royaity Corp_* 1% 1 1%] 3,200 1 June 4% Jan 
Mass Pow & Lt com w w_.|------ 6 6%} 1,600} 6 June} 7 June | Pure Oll Coé% pref...100}] 63 62% 64 50} 15% June] 83% Jan 
Pref 9 ee oe 27 29% 900} 27% June] 2934 June | Reiter-Foster Oi] Corp_..*| 1% 1% 1%] 1,700 % June 1% July 
Mass Util Asso com v t 6. */------ 4 4% 200 3% Jan 4% Mar ]| Richfield Oil Co pref_...25]-----. 2% 2% 100 1% May; 11 Jan 
Memohis Natural Gas_..*| 9% 9% 9% 700} 8% May| 12% Feb | Ryan Consol Petroleum.-_*|-_..... 1% 2%] 1,700 1 Junel| 2% Feb 
Met Edison $6 pfserC__.*} 99%} 99% 99% 25} 96 May} 99 Mar | Sait Creek Producers__.10 5M 5 5%] 1,200 4 June 7% Jan 
Middle West Utilcom....*| 18%] 17% 19%] 12,800] 14% June] 25% Mar | gouthland Royalty Oo_..*/-.-.-- 44% 4% 200 3% May 7% Jap 
Class A warrants___.__. 1% 1% 1% 100 % June 2% Feb | Sunray Oil_........._.- 5 2 1% 2% 5,900 1 June 6% Feb 
Midland Nat Gas cl A___*|------ % % 200 % June} 2% Jan | Texon Oil & Land Co....*| 7%| 7% 8 200] 7% May] 12% Feb 
a4id-W est States Utiici A*| 23%] 22 24%! 63,900] 14% June} 25 Feb | Onion Oil Associates. ...25]------ 16% 17 300] 134% May; 24% Jas 
Mohawk & Hud Pr ist pf_*}------ 107% 107% 50] 100% Jan| 107% Apr] Venesueia Petroleum... 5 %| 13-16 %| 1,300 % May i% Jan 
2nd preferred. _._.___- *| 107 | 107 107 25} 99 Janj 107 June “Y” Oil & Gas Co-.-_- 1% % 1%] 8,100 % Jan} 1% July 
Montreai Lt Ht & Pow.._*|------ 46 47% 75| 38 May| 69% Mar 
Nat Elec Pow class A____*/------ 24 24 100} 21% June] 26 Apr Mining Stocks— 
Nat Pow & Lt $6 pref____*| 100%} 99% 100 800} 97 Jar] 10454 Apr | Bwana M'’Kubwa Copper 
Nat Pub Serv 7% pf_--100'------ 81% 81% 50} 79 June} 87% Mar American shares... .-...|------ 1% 1% 200 % June} 1% Jan 
Nev Calif Elec com... . .100] 85% 90 20} 85% June} 10934 Mar } Carnegie Metals. -_----- eee 1% 1% 400 % June} 2% Jan 
New Engi Pow 6% pf__100} 81%] 81% 82% 130} 78% June} 86 Feb | Comstock Tun & Drain 10c} 9-16 4 %1 3,300} 7-16 Feb % Feb 
New England Pub Serv— Consol! Copper Mines. _- .5}....-- 2% 2% 900 2 May 3% Jan 
$6 prior lien pref______ bacees 71% 71% 10} 71% June} 71% June } Cresson Cons Gold M&M 1 % 7-16] 1,000] 516 Jan 1% Jan 
New England Pub Serv— OCusi Mexicana Mining...1) 9-16 % %1 5,600 % Jan} 1% Mar 
New Engi Tel & Tel__.100, 134 | 13244 134 600} 130 June} 141 Mar} Engineers Gold Ltd. ..-.5]------ % 5% 100 4 Mar) 1 Mas 
NéY Pow & Lt $6 pret. ._*|------ 103% 103% 25} 101 Jan} 104% Mar | vans Wallower Leadcom*| % $4 15-16} 1,700} % May; 3 Feb 
7%_preterred_.____- 100} ------ 115 115 100} 109% Jan} 115 July | Faleon Lead Mines....-- Minions 1-16 % 700 lig Feb % Feb 
N.Y Steam Corp......_- ae 66 69% 300} 46% Jan} 89 Mar] Golden Center Mines. _._5]------ K% % 400 % June 2 Feb 
N Y Telep 634% pret..100) 117%] 116 117% 350} 113% Jar] 118% Mar | Goldfield Consol Mines_-1|------ % \¥% 200 % May yw Jan 
Niagara Hud Pow com._ty| 12 11% 12 23,200 9% June} 15344 Mar] Hecla Mining Co------ 25¢ 5% 5% 6 1,400 4 June 8 Mar 
Class A opt warrants_... 2% 2 2%) 3,400 1% June 344 Mar | Hollinger Cons Gold-.-.--- > Rees 6% 6% 600 6% Jan 8% ApT 
Class B opt warranta___ |------ .5% 5%! 1,100) 4% May 8% Mar] Had Bay Min & Smelt__.*/.-.--. 4% 5%] 5,000) 3% June 6% Mar 
Nor Amer Lt & Pow com_*| 68 65 68%| 4,000! 63% Febj| 68% June | Lake Shore Mines Ltd_--1]------ 27% 27% 200} 25 Jan| 28% Apr 
Nor Ind Pub Serv 6% pf100} -- - - -- 103% 103% 25} 97 Janj 105 Apr] Moss Gold Mines Ltd_.-.1]|------ % % 100 Wee May ye ADT 
Nor States P Corp eom_100| 12334] 123% 123% 100| 114 May] 152% Mar | Newmont Mining Corp_10| 344] 315% 36%] 3,100) 23}4 June] 68% Feb 
* 6% vreferred___.___ 1Glcccace 296% 798 50; 865 Fer} 10) Mar | New Jersey Zinc......-. er 40% 41% 900} 35 Apr 51 Jap 
Ohio Power 6% pref_..100 ------ 108% 109 70| 104% Janj| 110 May | N Y & Hond Rosario-.-.-10}------ 11 11 200} 10% Feb) 12 Mar 
Ohio PS7% pref A____100)------ 101% 101% 10} 1014 June] 107% Apr] Nipissing Mines.......--5]------ 1 14%} 2,200 % June 1% May 
PacificG & £ 6% it pref 26} 29%] 28% 29%) 2,100! 25% May| 29% June | onto Copper._.........- 1] 3-16 | 3-16 5.16} 19,800 % June % Feb 
5%% Ist preferred... -- 26%] 25% 26% 600} 25% Mar) 26% May | Pacific Tin Corp---.---- od EE 4% 4% 100} 3 June; 4% Apr 
Pacific Pub Serv class A__*|------ 21% 22 300} 18 May| 28% Feb] Premier Gold Mining----1 % % %| 1,200 % Jan} 1% Apr 
Peninsular Telep pref_.100, 10334] 103% 103% 20; 100 Jan} 103% July | Quincy Mining--------- 25} ....-- 6% 6% 100} 5 Apr) 6% June 
Pa Power & Lt $7 pref____*|------ 110% 110% 50; 108% Janj 1ll Mar} Roan Antelope Copper— r 
Pa Water & Power______ ES 59% 59% 100 2% June] 70% Mar American shares.......|------ 12 134% 500 7% "June; 18% Mar 
Peoples Lt & Pow claas A_*|------ 8% 9% 300; 6 June} 26% Feb | st Anthony Gold Mines_-.1| 1-16 | 1-16 %} 2,200 ie Jan 416 Jan 
Pug SoundL & P6% pt__*' 98 98 98% 60 98 Marj] 100% Jan} Shattuck Denn Mining...*) 4% 4 4%1 1,900} 3 Jan; 6 ar 
Railway & Lt Secur com__*,------ 43 43 25 32 June} 50 Feb | Sylivanite Gold Mining.... ------ % 34 100 % June % June 
Rochester G & E pref_.100)------ 91 91 50} 90 June} 100 Mar] ieck tinghee Gold Min_-i 6% 6% 6%, 2,900 6% Jan 9 Apr 
Rockland Light & Pow 10)..---- 17 18 1,000} 14 May] 18% Mer | Tonopah Mining-------- Eisnin ee % % 300 % Jan) 15-16 Apr 
Seaboard Public Serv pref -|------ 60 60 25| 60 July} 60 July | Uaoireo Verde Extens’n.50c} 11% 8% 12 22,700 5% June} 13% Mar 
Shawinigan Wat & Pow__*|------ 43 43 100| 36 June} 60 Mar] Utah Apex Mining------ | ee 1% 41% 100 % May 1% June 
So Cal Edison 6% pt B 25; 28} 28 28%} 1,700) 25% Janj 29 May] Utah Metal & Tunnel__--1/------ % % 300 y% Jan 746 June 
| i 9 eee 25; 30 29% 30 400; 29 Jure| 30% Feb j Walker Mining. ._------ | ae 1% 1% 100 1 June 2 Feb 
5%% pref series C_..25| 26%] 26% 26%] 1,000) 24% Jan} 27% May | Wenden Copper Mining--1 MY M% Ye 700 % Feb % Feb 
Southern Nat Gas com__* 3 3 3% 600 3 June 0% Apr 
S'west Bell Tel 7% pf_.100|------ 122% 122% 100) 118% Jan} 122} June 4owds— $ 
So’west G & E7% pref_100}------ 92% 94% 75| 92% July| 97 Feb | Abbotts Dairies deb 63 1942)------ 100% 100%] 10,000} 99 Mar] 100% Apr 
So'west Gas Util com____* 3% 3% 4 1,000 2% June 6% Feb} Alabama Power4%48..1967) 99 97% 99 91,000} 965% Hep) WY Jas 
Standard Pow & Lt com__*/------ 34 34% 300} 30 June} 60 Mar et DEEN écideie anes CO ere 104 104%4| 14,000] 101% Jan) 104% May 
Com class B.......... Rain cue 34 34% 200; 32% Janj 50 Feb ist & ref Sa.....--- 1968)..-... 103% 104 40,000] 101% Jav| 1044 May 
Tampa Elec Co com __-_-- Mescoce 44% 44% 200} 38% June} 61 Feb | Aluminum Co @i deb 5s °52) 105 104% 105 19,000} 1032's Jan| 106% Apr 
Tenn Elec Pow 7% pf-_-100|------ 108 108 25) 10744 June} 110 May | Aluminium Lid 58....1048] 95%] 9334 954] 30,000}; 93% July} 101 Apr 
Toledo Edison 6% pret_100}------ 101% 101% 10} 101% June} 110 Mar | Amer Com'ith Pr 68..1940; 75 74% 76%| 56,000} 60 June) 83 Jan 
7%, preferred...-__- 100|------| 110 110 10} 110 May| 110 May Debentures 5348--.1953] 70 65 70%] 36,000] 65 June] 70% July 
Union Nat Gas of Can._.*} 1044} 10% 11 900 9 Junej 17% Jsp | Amer & Contin Corp 5s '43} 380 80 8144| 40,000} 79 June) 83', June 
Onited Corp warrants. -___- 11 10% 11%] 3,700 7% June| 15% Mar | Am El Pow Corp deb 68 '57| 65 64 66 14,000} 60 June} 7% Apr 
United Elec Serv Am shs.-| 10 9% 10 200 8% June] 12 Feb | amer G & E] deb 58..2028) 100%{| 9914 100%{/208,000} 97 Jan| 100% 
Purchase warrants_.._..|------ lag Lag 100} 1-32 May] 3-16 Jan | Amer Gas & Power 53.1953) 70 6644 70 ,000| 62% June} 70 May 
United Gas Corp com....* 7% 6% 7%| 34,200 4% June] i1% Jan Debenture 6s---.-- 1939} 89%| 89 89%| 2,000] 84 June} 94 June 
Pref non-voting.......*| 85 81 85 1,400} 71% June Mar | Amer Pow & Lt 6s8_-..2016| 105 | 10434 105%! 56,000] 101% June] 108 Apr 
_, aT a Sor 2% 3 1,300 Ye May 4% Jan | Amer Radiator deb 4448 '47| 100 100 100 7,000} 96 May) 103% Aor 
United Lt & Powcom A..*| 23%] 22% 23%] 21,300) 17% June} 34% Feb | Amer Roli Mill deb 56_1948/...... 84 85 4,000} 70 June}! 97% Feb 
Com class B.......... Ch ecuns 45 45 5 45 June} 69% Jan 444% notes__.Nov 1933) 934) 93 94 15,000} 8934 May; 98 Apr 
$6 conv lst pref.__.__- of 91 91 1 84% June} 104% Mar | Amer Seating Corp 6s 1936/-.-.-- 859 59%| 16,000} 55 Jan} 70 Feb 
U 8 Elec Pow with warr._* 5% 4% 6 15,100 34% May 8% Feb |; Amer Solv & Chem 648 '36 
Stock purchase warr_-.-_-|------ 1% 1% 400 % May 2% Mar With warrants _....---|------ 25 25 10,000} 25 June; 56 Mar 
Utah Pow & Lt $7 pref__.*| 105 105 105 25) 104 June} 108 Mar Without warrants-..-.-.--/------ 24 24%| 5,000) 24% June) 55 Mar 
Util Power & Light com. _* 9% 8% 9%] 30,600 6% Apr] 14% Fen | Appainchian Ki Pr 68.1956) 103%] 103 103%] 74,000) 99)4 Jan) 104% May 
Class B vot tr ctfs__. */---.--- 24% 26 1,800} 20 Apr| 31% Mar} Appalachian Gas 6s-.1945| 67 59% 67 (341,000) 48% June) 89 Feb 
7% preferred....... 100}------ 83 83 100; 83 June} 92% May Conv deb 6a ser B. 1945) 57 48 57 |184,000} 243% June) 75 Feb 
West Mass Cos_._.....- *| 56%] 55¢é 56% 125} 51% June} 62% Feb | Appalachian Pow 6s--2024|...---. 105% 105%] 1,000] 101 Feb| 106% May 
arkansas Pr & Lt 58_.1956|) 100}44| 100% 100%] 55,000} 96% Veb| 102% May 
Former Standard Oil Ageociated Elec 4148_.19453/.....- 81 884%| 23,000} 81 July| 94 Mar 
Subsidiaries— Assoc Dye & Print 68.1938 
Buckeye Pipe Line--.--- | SABES 424% 42% 100} 40 Jan} 51 Mar With warrants .-.------|--..-- 20 20 6,000} 17% Apri 22 May 
Chesebrough Mfg Congo] 25; 120 120 122 200} 101 June} 129% Apr! Asso lated Gas & Eiectric 
Galena Oil Corp-....-.-- 4 ee 1% 1% 100 1 June 2 Feb 4446 series C _.----- 949) 65 61% 6544/311,000] 61% June| 73 Mar 
Humble Oil & Refining..25| 66 63% 69%) 4,000) 49% June} 72 feb Deb 4s with warr.1948/-...--.-. 72 72 1,000} 269% Jane} 82 Mar 
Imperial Oil (Can) coup..*| 13 12% 14 5,000 9% May| 14 June Reem sabe a acini lyiu} 714%) 70 72 |163,000} 68% Jan) 80} Feb 
* Registered..........- Witidisininds 13% 13% 800; 10 June; 18 Jan phe aie Ea” 1968] 73%| 69% 74 (/217,000} 68% Apr| 80}¢ Feb 
Indiana Pipe Line.....- a 11% 12 300 9% June} 21% Feb OS te a RT 1938} 65%) 65 69%{| 21,000) 214 Apr) 76% Jan 
National Transit....12.50/....--. 312% 13% 700| 11% June} 17% Mar OS PeaNET OT iicctinas 86 90 14,000; 78 June; 96 Jab 
New. York Transit--...- Wiccan 74% 7% 100} 7% May) 14% Jan ; Assoc Rayon deb 68..1950/--.... 57% 584) 67,000} 5034 June; 6034 Apr 
Ohio O11 6% cum pret_.100 ....-.-. 86 86 100: 80 June’ 102% Jan i Assoc T & T deb 548 A'55| 88%! 88 89 59,000: 84 Jani 906 Jan 






































































































[Vov. 133. 

FINANCIAL CHR = “jor, | Range Since Jon. 1. 

Last |Week's Range . a High. 
100 Sales Range Since Jan. 1. inue@) Par.| Price.| Low. High|. Shai | - Apr 
= Last |Week's mA High Ss ( - 101 101%} 4, ” ot Nye Mas 

= % . men eer 8 
Sale hata Shares. Low. May | Green Nat Pow ist bey o = 50 1, 245 Jan = Jan 
Bonds (Co 01 101 ’ 101 = 100 May With § 68.1958 30% 27 31 on 100 May = Feb 
Ltd 58---1965)------ 100 101%] 15; a ad sae? See | Gunmemen es oe 102 | 101 102 74,000] 100 May 102% Mar 
Aes Feces atl ail "akc "eet | Says Mel "8e Me ORaee TAS Dea Hye aH | ESO) HSS s,s 
Uuil 548-1945) 8614 100 ni Mar| Sinking Util 56... 100 94 94 2, June| 100% Mar 
atin oe whe 89°33 106%| $3:000| 103 Jan] 107 May | Gulf States UU iss Tactnas|------] 91 tx} 4000] $0 June 30% Jan 
Pavith w ~Pavin 106%] 10534 iol as 103% Jan ds I + me Ree Ee acon 77 tou os at S245 yunel 6854 = 
Canada 6s. Jan Hamburg 1936)--.... 60 15, 292 

Piet Me - “88 se ---| 106% 107, | “6:000) 108% Mian| 1008 Mar | Hood Rubber 7s...--- 936|-..-__| 56 9,000} 74 June Feb 
aeons... 9554 96%] 72; i 10-yr 5}48--Oct 15 1 ~ 88%] 8435 88341 69, =. SS a toe 

emthees Ease diga ieee... 100 | 4.000) 9534 105% June Gult 1943] 88i¢| 88° s8i| 6: 95 Mar] 90% 
Setanan Gas int tS... 103% 105%| 7: 100% Jan] 108°? Jeo a Ded gold 6348 Apr 1 197s| 9834 03%| “1'000] 10294 May "90% June 
Ceol Cae 60.1947 ad Et: 103}4) 27. 00st June oon P msn Houston Lt & Pr 4360 1973) 983 aeete eetel c’soe oe” Sencl OG Jem 
omen & hanine ah do 94% 94 ‘ Feb} 105 Ist 5s series A. ----- | eee 8,000} 65 June 
a. a 105% 105%| 7,000} 103 102 Mar | & ref 4<s ser E. 78% 82 ’ 77 Jan Apr 

jo cwees cnneene ae 97% June May 1st 8 66.1935}--.... 80 4,000 Mar| 54% 
putes Gt Satu | "ae a aha "at Sl tae ms | Genre ieari at ——| Sy Be 17000] 13s Mas] 1085 June 
Canada C -- 1936 101 ; 107% June Food “105 "| 104% ’ 10044 Jan A 

Ry 76... 1 | 100% 103. - Jap Hy dgrade -1947| 1 3,000 105 ed 
Canada Nat 4%6__.-1956| 10 107% 107%| 1 o Power ist 59.- 7 03 3103 000] 103% June ‘Apr 
oe et he ieee... a a ae | Seine. eee ats B+ ad Bay 15 ee th Oe 
Canada Nat eset "53 es 88 4 82 Jani 105 m Powe L ist 66 90) A "53 102%] 10214 103 pry 96% July] 99% Feb 
Capital —- ------|------ 04 104%] 37 101% Feb] 101% Feb & ret 54s ser B.1954 97 96% 48, 8634 Jan) 94% Jan 
Witne Pra Lt be..1966| 10434| 1 58,000] 95 1% May| ist 5s ser O..-1 91 91%] 21,000 May| 100 
Lt be.-- 99 «869 98% July| 10 let & ref 1967}_..__. 8,000] 7234 9544 May 
} weer ttt Sd lated 98% 99% “Aadl testa Baas | Bf dep bi0. Das 39} 7934] 794 81 (000 90 Mar July 
Cent Ariz Lt & 58..195)}| 96 100%| 38,000} 99% 04% May | (ndep Hydro-Elee 58 °58 104 104 2,000 103% July! 107 
Cent Ill El & Gas 58-- 1004} 100 91% Aor e | Indiana 5348."53]--.._. 04 | 3.000 fe 105% May 
Cont 8 Ee SoG 18010034 Box 90%) 10.000] fe Ape] 191% June tnd & Mig Eg -96¢|-ncn--] 10834 104 56:000| 200% ‘Feb| 104% 
let & _& Be 93 | 99,000 58.-Mar 1 1955)--___. 103% 104 , > 
Maine Pow 4s 93 92% Mas ist & ref be ser A’57| 104 e| 95 Fe 
Sune Pon a sL ist a. boes 3% 74%4|811,000| 70% Mas! gi Mas Insult Util invese Gs. 1080 86 | 86 8734| $8,000} 7534 Jun rod 

a wail “oa * a5 | 61,000 $8 June| 77 Mar tevith ae eee a a Se Ss cee 

Oren ste Shi fy Balen Ba Sos Mat | rterpatcntn Pow 66°25] ** "se $5. | 7.000) Bs, Sune) xs Jun 
? i 7 ; Feb With warrants. -.-..-- Titivasnnel ;000] 89 June 
Deb 538. LE 6’53| 71 69 3 32.000] 90 102% Apr Iron 5s B_.-195 97 98%} 49, 101% June] 103% 
Cent. States P & 70| 93%) 92% %| 37,000] 99 Janie Jan | Interlake Sec 78 E67) 98% 03% 103%| 3,000 June} 9244 May 
Gen 4e 101% 101 % June} 95% Internat’] Pow ” CR eate 1 9,000] 85% 8 Feb 

Chic Dist Elec i 1935|.....- ¢ 69 73 Mar 6%s B_..1 was 88% 91%) 19, 68%, Jar| 78% 
ny ae A a 3 58 Sune| 613% July | Coll trust sium 19a7| 721¢| 71%¢ 7354{119,000 > Ap 3° Me 
ee eee ee 61% 6 58 June 648 sertes C- 68.1947| 72% 89 299,000] 27 84% Mar 
ene sae ba tte dep. - 1927 61%| 61% 61% 65 June| 77% Ape | Internat & e Power 6.1967 884 ts 73% 28,000} 71 June a3%4 Mar 

Ctts of Hola— 68% ; | Set fee |  Demaeeen 90% 90% 4, 92% May] 9 
be ty op ee 7 7 30 000} 79 Jun 9614 Feb tersate FS 4348 F-10958 Sait 92% 9234) 18,000 

Deb 5148 series ahaa: 79% 84 June ‘an | Interstate A.1961 92% J 
One teeter a baie 68. 34/000 “S7 May! a2%¢ Mar tavost Go of Amer ba_1947 Sait Sascl cooesl yang bee a 

ok nd epee 966 66 69% $0 gan | With warrants....--.--.------ 8234 84 91% Jap 

ties Service 5s... .... 68 67 0001 63% May a ieee SEE chon noem 84 95%| 39,000 % 

Kes Borv Gas SiGe -104a| Thy] 64 71 4,000] 71 June) 84 San | Without waren races] 9533] $04 95) Tooo| Base atay 30% June 
Cities Gas Pipe L 6s’43 7% 81%1354, May! 105% June Deiiedkinn 96 95 s 93% Mar 4 
Olties Serv Pa 163401052) 81 4” 104"| 3.000] 10336 107 San | Iowa Pow & Le 4isa A 1058 ” | ec tal cael eae 
Cleve Eleeii 1s be1980] 104*| 10 105%| '2:000| 1oss¢ June| 107 3am | Tome Pub Serv ist 58.1957 7934 8034) 5,000 Mar 
ye Ap lee ~All 108% 105%| -2/000] 108%¢ "33 * “Jan | tearco Hydro Wlee 76.1952). __ oe a 

oy prnacieciemes 1° = 10,000} 100 June 3 5an | letee By erpower of Del- 664 68 | 36,000 82 July} 82 July 

Deb 7s----------- 933|------ 100 4,000] 31% A tahebe Oe without wart 63] 67 2 482 ,,] , 21000 an} 106% May 

diRy ist 5s..1 38% 40 Dede 68 wt Ra 8 7,000} 10% June 
Clevelan: y bee 68 "41 occees J 87% Mar nville Gas 5a...1 103% 102% 103% 1 ’ ORY Jan 103 % May 
Commander- Privat 1 8234} 36,000] 7844 June — P&LS%EA1 7} 102%| 102% 102%} 30.000 103% July) 104% May 
Commers und 81 8 Apr] 110% June | Jersey ret 5s ser B_..194 103% 103%] 1,000 94 Feb) 101% 

Bank 5348_------.. ye hs June | let & 68 A--1937]-..._. 9934} 10,000 Jan| 93% 
“Bie caer 18a] ues] HOM Uh Bl wat a Uo den Emre oa | 18a] i Se ate 

yo 0.1956 4% 102%) 32, Jav| 10336 May Feil 5.71969] 10034] 100 000} 58 June ar 

lst mtge 4146 ser 1957} 102%} 101 101%] 71,000} an% 94% June | Kelvi Util 6s___-- 1969} 1 58 58 2,000 ¥% June} 100 ™M 
pty bree dee > 101 54|s100% 945%|200,000] 9414 June ss lep 5148--1955|..____ Sul ee June] 102% Mar 

Ist M 448 ser E- .. 9434) 9436 oe GR me: Lt ee 9934} 64,000 une| 103% Mas 

sol Gas Ls & Balt 107% 107%} 5,000 aete aaand see” Feb Koppers G & © deb és 1947 1013 1014 tal eel ne eS aah’ Some 
Conso B.1962|...... 10534} 13, Jan] 105% Ap nk fund deb 101 | 100 : 9944 May 

lst & ref 548 ser ee 105% 05%] 10,000] 104 05 # June 51 ) Co let 58 1 100 100%] 15,000 Jan} 101% JaD 

& ret Ss cor F... << 105% 1 000} 102 Jani 1 0 10034 100%} 38,000} 9e 106% Apr 

ig Sra sheer Gee ~“@iii] "Sox 'oesc|108-000] “Gaye seme] 198 JuB raciose Gna boss ;=- ial] 1803 1003 "2.000| "sz" July] “S034 dune 
lst 7 9 Mar 68... 2 90 ; Feb 
BESS: wal oo | se se a0] sum go|Geereeeete |S S| ie fe 0088 sta 

aoe o® 78 , Apri 100 an n Utilit - "93 | +93 , 96 

Deb 6 ea with “pw 1943] 77 67 7,000] 295% Apr 35 Mar | Lexingto N & Libby 9 8% 9914] 4.000 i Jan} 105 May 

mnsol Publishers 6346 1936] 9034| 99 100 5.000) 17 Fev "Sait aa | tame bear Ge ee. 103g 163° | Sc'eeol ens Secl aas Maa 

J ‘ - 9634 Jan 
Consol a 85..1941|....._ 9 103% 43,000 eu Jai 88 Mar md G & E 58.1961 104% 101 \% 102 a 84 July 95% 
Consol Textile 4iie *6s| 103%} 102% 5%1141,000] 80% Jan Jap | Los Angeles & Lt 68 1957! 102 84 1,000 Jaz} 106 M 
P 84% 8 % May] 06 Pow Rest 84 5,000) 102 May 
19 85% 6,000} 282 Power 5%s-1 103% 103%} 45, 97% Feb) 102% 
Cont’! G & El 5s_.... 1937|....- Apr | Manitoba 648_..1946)______ 100%} 69,000 Mar| 96% June 
Oll 5348-- 65 Jan} 73% Mase Gas Cos 1955] 100%! 99 2,000] 92 Jan 
Gecur is... 10,000 103s Apr Sink fund deb 5a... “-| 94 94 , 83 June} 100 
(With warrants so -- == “2227:] 101 103 "| §,000) 10034 Jan os od et 5 yet ee 104 104 | 3°000 10134 Jan) 10444 Mag 
Crane Co wet Ad gat 1 ay) 95 103 2,000] 100 Jap “68 June Le pene oy temtyny 5 G4 , ae 91% 93 | 81.000 = Mar| 94% June 
pi emay tw nna or cag ++ ll "Si 88. | 28,000] 85 San le Eng yg tar 905 100°" | sa'sool 9036 desl 10084 ‘Baa 
Cuban Telep mga 2 es 51 98%| 17,000] 97 Apr 100 Feb | Metrop ny ao 99% 100 25,000 93 Jan} 99% Apr 
Cuban Tobacco aL 4%0'66 98%| 98% 96%| 36,000] 94% Jan 103% June | Mich pe Util 56..1932] 100 974] 36,000 92 June| 97% 
Gadahy Pook des eseciserl Sorl gest 10334] 12,000} 100% Jan uae ae | Gem G2 meee eee ces ete Seszl ivsool onass sel we de 
Cudahy Pack de _.--1946] 102%} 10234 107 ,000} 105% Jar 104% ADr Conv 5 notes....1934] 94% 92% 51 17,000 prs Jan| 106% June 

Clty Gan Oe wot A 108s soa 107 10434] 13,000) 100° Jan 30 Jan| Conv 6% moves ym Beall 103% 104, | 2.000 “80% Fob] s6 Maz 

1st 5s series B_____. 1952] 15 14 2u} 2. 2 Jan Milw Gas Lt 4448-1950] 93 95% 96%| 70,000! 4 June] 102 June 
Det Int mae = sper 24) 2% 96% June | Minneap & Lt 4348.1978)_____. 102 102 1,000} i“ July} 9334 June 

ay oy ot, RS 9634] 19,000] 83 Jan 105 May | Minn Pow ----1955}..-... $536 Seat] apoes as¢ “Sonl Sesk ‘tame 
Dixie Gulf Gas 048) oe ig 198’ | 38000 19836 Mar 0% Jan| ist & ret 5s-----_--1955 91% 95% 9534) 70,000 93% 
With warrants_-.... 1967] 103%} 103% 1 24,000} 23 July] 7 Mississippi Po t 68 1957|______ 106% Feb 
sah 26 , & Ligh - 92% June 
neh beg bg gets He iad Mag = 7a sian | Mim Fowe: & lias bo 1067 94 96 |200,000 Jap| 106% May 
ee senaeee 6134|248,000 513% June C436 May | MissRiver FucieeAug16"¢ 98 | 10434 108 [’12‘000] 10484 June] 101 May 
East Utilities Invest 0234 10254 103° 36,000. sores Sas "90 Mar | — With warran ist be 1953) _____. 9824 99 | 3,000) 98 

ieon Hi (Boston) ba.1983| 10235 192841 734| 91,000] 7054 June} 90 aoen | Meee been. ieee... Jan] 10546 May 
ee are oe 2080] 873%, 85% yh 3,000} 58 Jan a4 Jan eee Tee 104% 105 | 21,000) 102 Jan} 106 May 
coed ony hE RS aes 00 100 | B:000| $8 Jan fe ~| beg ys} 4 ee Sou ise | aneeet at al oe oe 
ete 0) 0-108 ------ "93% 94 | 10:00] $e aune $04 Jan int Se series B.--2._1970).-..-- 102% 103 | 28,000] 10154 June| 77 Mar 
El Paso Nat vg) 1952]... - ~~ 93% = 24,000] 49% May! 80 Ist valnecnineag age A ‘57| 103 ot 70%| 81,000} 65% Jan} 70 Apr 
Empire Dist Eles 6340 '4zl_..... 60% 6 83 Mar] Narragansett er5s_..1978] 70% 50 52 | 5,000] 48 Jan| 10734 ADF 
Empire Olt & Rete 6 9 | 4,000] 26355 Jap wa ted vate. 456 10534 | 8,000| 10036 Jan} 107 ar 
Ercole Marelli I we oes 69 | 68 6 : Mar | Nat Food ry hy wee 10454| 10 8854 '107,000| 84 73 

With warrants 6 <s_ iss 32,000} 6534 Jav| 84 Apr Nat Pow & 1 Lt ~-.2030] 88%| 87 7044|141,000} 65 June e99% May 

Without warrante.---:-] 08%] 67 99 1000] 3034 “Jan| 9954 may | "be wortee Banc Ga-1900] O53] 9559 93%|'25,000] 9796 “Ape 99% May 

O.1967)...... 99%! 1, 98 Jan ist 58_ 94 94 D 8 June] z 
Eur Mtge & Inv 7s 9934) 99% 27,000} 92 July June | Nat Steel Say fr od 1 1035]... . 2. 0% 10%] 5,000 June| 10% July 
7348 series}A -.- -_- - 194z| 95 92 . 000] 10 July) 15 Feb | Nat Tea Co 5s 63.1938}... ... 10% 10%| 8,000] 6 111% May 
8 Morse Co 5s 10 13 , June} 90 Trade Journal 6s- a ae 4 08. Jan June 
: --1933] 13 18,000} 45% a 110%} 1,000 103% 
Federal Waver ser? Si4a'0a) 5934] 5834 6174 Lo] 7S Aor 64 dan | webraoke Power 83---B0H01"""""| lox 110% 36,000] "80" June| “80” dan 
lal Mtge 77 «| 44, ri 86 an hen tssued-_-- 54 57 , 88 June 
Finland Resident 9611 77 | 75 21,000} 79 “Ap May| 4s w ~1948) 90 | 28,000 p| 94 May 
sac iG chin ts ‘ 1% 82% ’ May} 88% Neisner Realty 6a... 90 8834 000} 35% Ja Mar 
5a.1¥45) 82%) 8 88%} 29,000) 83 27% Feb Elec 58_1956 87 91 23, July| 95 
Wirestone Got Miia 1942] 8834) 88 12,000) 12 May “Ape | NE Gana Hh Anon GeciDaTl Sy OM ieee mal os ieee 
puarane S & & os.-.1908 154] 14% 16 000] 12 Apri 13 —| ore ae | 90 {110,000| 83 9434 ADF 
“elt 88:4 893% 1100-000] 82% May| 9434 Jaa ante 80%| 8954 90 | 43,000 7 May| 88% Meg 
Beers nies fil ai Sirens SY find fy Yar | aries ciate yl BS SEiE|'8:000| diss a] 508 
: 56 000 69% June| 9254 Jan | New Eng Power 6348- 3 ’ 
*Bebeoidea Jona i8 18st] $5) 2 | 11,000] 6° “San] 85 Ape New arto Ford inge[ "| 0° 984) 180%) 806 100% May 
1 1, June 0B 9 ’ ‘eb 
Gen Bronze Corp 6s. -1040 senen= 10134 10134) 2000 102° May| 103 June 5 oes rt warrant r67| "903z| 98% 69% 75.000] 108°" July ‘aad Mey 
betes 1932}... __. | 7,000 103 June Corp let 4348 %| 105 105 ; 84 Jap 
a ee 10234 102341 100001 tee aay Niagare Palle Pow 6610501 19574 1% 9214|110,000 June} 75 + Jan 
Serial 68... .-.... 1935|-..... 10234 10234) 10, Mag | hous Dan Sow ©. 9134} 9134 4,000| 57 105 May 
paaibetee 101% May | N Elee Pow 646 57 59 ov Jan 
ays Corp— 000) 101% May June | Nippon FE g8 A_1948}______ 103 34} 24,000 10454 Ape 
Se mara uoen~--153|....| 10134 10114 16,000 10184 May] 1025¢ May North ing Fub Bery 86090] 10854) 108, 103 39,000] 80% Jax] ‘90 May 
q ----1033)---... 15%| 5,000 10234 May f Se ser D 96% 98 ' 9854 Jap) 1 

5% serial notes _ 1935] 10154] 10154 10 2,000] 101% May Mar Ist & re Is 1978} 98 104%} 21,000 oa 103% June 

seria! notes_...- ‘ 02% 102% ’ e} 97 ref 4348 ser ---| 104% y: 93 JAD 

5% nerial il eon 65.1081] 86sq| eB47e bass 30001 ae Junsl ess = wor Onto Pe & Lt Biss 1968{ i013] 10154 103 %4| 29000] 10156 Jonl 10e% Baa 
Gen Bub Util conv 65-1031 Sokowd 99% 993 2:000| 928 dunel Loos Nog Bow O45 atte 33 “agaszl tiene tenid RB 
Gen Se. .. 10881...... 14% Jan} No ee 7% 98 {190, 

General Refract 5s 1937 2,000] 734 June 534% aotes... 98 2 z100 Mar 
ding Corp 6s 10 10%} 2, eee “ 95 Jap 
Wun Coan ete iat . 000} 28 Junel 69 — morthere” Texas Util 7s 35 oe Ae 984 gos y+ 76 «(July ons _ 
on Was Wee OSB | 01 102%4{1290;000] S83¢ “Jan| 10256 May orthwest Pow coav é3."80| 73""| 76 104%| 2:000| 10h Beb| Apesg Jame 
o7 4 , 
gee Sal HF) Soy HE | See 'eaen re” et wh "Sy 1903] stam| ‘ge uel 48 Sty 
Som Os. ---1988) et Fy a 6 Mag | Otic Power Ss B....-1883)_ 3% 104 | 5,000! 101 __ Jun 
With warrants. -_.... 78%| 78% 81 ’ 84 Jan} e95 4348 series oa oeeal 103%| 10 
RB 6-5 514 218,000 93 8=—s_ Jan 5s ser 

ette Satsty Haro nf "Bay er Hy a ag om 100% May — Chic Pub Serv 

Sea ce ey asic iL en 80 yl HED Sy 
Oia 
Grand Trunk Ry 
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Friday} Sales 
4 me 3 gy dee Range Since Jan. 1. —_ Range Since Jan. 1. 
Bonds (Continued) Price.|\Low. High.| $ Low. | High. Bonds (Concluded) Week. Low. High. 
pet yt 103344} 103 103%| 6,800) 100 Jan| 104} May ag oe Pow +... yo 8136 = 1a? Mar 
warrants... _-.... 50] 50% 50%] 1,000] 50 June] 67 Feb| Ist lien & con 53s_-1959 71/000] 91  3an| 105 July 
Oswego Falls Corp 6s_1941}...._. 51 51 1,000} 51 June} 67% Jan | On Lt & Rys 6s ser A_1952 45,000} 97 Jan} 108 June 
Oswego River Pow 6s.1931/. 100 100% 100 1,000; 100 Jan} 101%; Feb lst ser 58....... ne 22,000} 100 Jan) 1014 May 
Pac Gas & El let 448.1957) 101}4| 100% 10134} 86,000} vex 1024 May Deb 5s_-.......- 255,000} 80 Jan) 91% 
in ase Shae On 21982 “106% 106 106 39/000 Pert 108% May UB Radleros es "1008 $000 GF. Sensi asp + 
-<-- ’ Jan 5s ..1938 
aapoee F-.--1 ,- Be anon 1014 96,000 oe 13 . 0 8 Rubber— sates SSewetibaage 1 Bog 
peases % 67%! 1,000] 67% J 5% Jan year 6% notes....1933 300,000} 81 May 
Pac Pow & Light 58.1955) 98 98 98 3 |103 ,000 . na 00 Mar Serial 644% notes__193: 8,000} 80 Jan os.” Maar 
Pacific Western Oil 64s "43 Serial 644 % notes..1934 2,000; 65 June} 84 Mar 

With warrants.........}/...... 59 60%{| 79,000} 56 June} 84% Jan Serial 644% notes..1936 3,000} 60 June; 77 Apr 
Penn Cent L & P 4348.1973| 96%%| 9634 9734] 44,000] 923%, Jan| 98 Serial 64% % notes 1937 4,000} 60 June} 76% Mar 
Penn-Ohio Edison 68_ . 1966 Serial 614% notes 24,000} 60 June} 76% Mar 

Without warrants. --..-- 103%| 102 103%] 29,000) 100% Jan} 10434 Apr Serial 6% % 1,000} 58 June} 75 Mar 
Deb 5348 ser B___.1959] 10044} 100. 100%] 17,000} 97% Jan May | Utah Pow & Lt Ist 5e_1944 42,000} 94 & Jan} 98% May 
Penn-Ohio P & L 6s A'54/_-.__- 104% 104%} 17,000) 10234 Jan 105 Apr | Van Camp Packing 6s_1 17,000} 45 Jan} 60 Feb 
Penn Dock & Whse 68.1949 Van Sweringen Corp 68.°35 47,000} 52 June] 85 Jan 
With warrants .._..... 59 56% 59 7,000} 56% June} 83 Jan Elec Power 58 1955 6,000} 102% Jan) 105 May 
Pa Elec 1st & ref 4s F_1971] 91%} 88% 91 ‘277,000} 88% June} 9534 May | Va Public Serv 5448 A_1946 15,000} 92% Feb % 
Pennsylvania Power & Lt ist ref 56 ser B_...- 14,000} 87% June] 91%. May 
Ist & ret bs cer D_221953|-_.. 2. 10454 10404] 9:00] 192 San] 105° ‘Mar | ward Baking Go 6a... 5'000| “9956 Jan 
ser D._.1953}_.-.-- J 102 Jan ar 6s. ..1937 18,000} 99 Jan} 1 
Penn Telep 5s ser C_._1960}_.___ 103% 10354| 27,000] 95% Jan] 103% June | Waldorf-A “: Beko 
Penn Wat & Pr 4s B 1968}__.__- 9944 100 3,000} 97% Mar] 100% June ist 7s with warr. ...1954 35,000] 48 June} 74 Feb 
Peoples Lt & Pow 56. .1979/_._._- 42 43 2,000 June| 74% Mar arren Bros conv 63.1941 45,000] 64% June] 100% Mar 
Phila Elec Pow 5%s8__1972|_____- 107 107%] 18,000] 106% Feb| 19734 May | Wash Wat Pow 5s-_-..1960 8,000|21023%4 Jan] 105% May 
Phila Rapid Transit 63 1962} 72 mm @ 1,000 80 an | West Penn Elec 5s_._.2030|______ 87%| 7,000] 85 Feb] 93 Mar 
Phila & Suburban Counties West Texas Util 58 A.1957| 86 86 97,000} 84 June] 914% Mar 
G &E Ist & ref 4s 1957/-_----- 104 104 5,000} 101% Febj 105 June | Western Newspaper Union 
Piedmont Hydro-El Co— Conv deb 6s8__...-- | SIA 40 41%%| 16,000] 238% June] 68% Jan 
ist & ref 6448 cl A_.1960] 85 83% 85 | 54,000) 71 Jan} 88 Mar | Westvaco Chlorine Prod— 
Piedmont & Nor Ry 5s 1954|_----- 88% 89 2,000} 80 June} 93 Mar 10-year 54s Mar 1 1937|______ 103 103 | 11,000] 393 Wan | 104% Feb 
Pittsburgh Coal 6s_..1949} 83 81 83 8,000] 81 June] 99% Jan | Wis Pow & Lt Se F_..1955|______ 102% 10254| 13,000!4gy 39) aag:- % May 
tsburgh Steel 6s...1948} 94 9344 94%] 2,000} 93% June] 102 Jan lst & ref 5s ser E...1956|______ 102% 103 090 | 108 CL % May 
Potomac Edison 58...1956|] 102%| 102% 102%] 20,000] 90 Jan| 104 June ‘ n 
lst 4348 ser F_.__-- 1} 96%) 95% 96%| 29,000! 95% June| 97% May Foreign Government 
Power Corp (Can) 44s '59/----.--. 83% 83%} 2,000; 78 June; 86% Apr And Municipalities— 
- Deb pa A. “ga t08? ees. = . 2.000 90 May | Jan a Mtge Le (Colombia) 

‘ower Corp ) §%s.°47]...... 90 an Apr year 8 Dicdeud 1946) 86 77 87 54,000 Jan 
Procter & Gamble 434s.’47]------ $104 105 | 15,000) 100% Jan|cl06% June 20-year 7s Jan 15 -.1947 1 ace ro 77%| 23,000 56 May 78 Mar 
Prussian EF) 68_______1954]_.._-- 66% 70 8,000' 60% June] e79% Apr | Buenos Aires (Prov) 7348°47| 8114| 77% 8114| 32,000] 573% May| 97% Mar 
Pub Serv N H 4%s B_1957|------ 101% 101%} 5,006] 9934 Mar} 102 May Ext 7s April.....-. 1952) 77%| 72% 77%| 18,000] 56 June| 90% Mar 
Pub Ser of N J 6% ctfs perp} 11944] 119% 120%] 7,000] 119% July} 126 June | Cauca Valley 7s June 1 ’48}______ 55 =©58 | 39,000) 38 May| 75 Apr 

b Ser of N 1 4448_l¥8e| 97%] 97 98 | 93,000) 94% Feb y | Cent Bk of German State & 
lst & ref 5s C_.._-- 1966]_._._- 104% 104%] 1,000] 10244 May] 104% June Prov Banks 6s B.._1951| 70%| 70 72 | 18,000] 65 Jan| 80K Mar 
lst & ref 4346 ser D_1978| 9814) 97146 984] 20,000) 94% Feb May ist 6s series A Aug11952| 71%| 71 71 5,000] 6744 Jan| 80% Mar 
Ist & ref 434s ser F.1981) 98 96% 98 {188,000} 96% June} 9834 May | Danish Cons Muntc 5348'55|______ 100% 101% 000} 99% Jan) 102% May 
Pub Serv of Okla 56_.1957]------ 99% 100 8,000; 96 Feb| 101 May GR i opecwnnsindeene 1953}__.__. 1 10,000} 9634 Jan} 100} May 
Puget Sound P & L 5348'49] 102 | 10134 102%} 71,000] 100 = Feb| 104% Apr | Danzing Port & Waterways 
Ist & ref 6s ser C__.1950}) 9934} 99 99%| 35,000| @5% Jan} 101 May 25-year ext 6348..-1952|) 71 65 71 13,000} 62 June} 80 Mar 
me Gt ores ser D.1959 944] 94% 94%] 85,000] 9434 May| e0434 May —_ Cons Munic ue 80%| 78% 8134/102,000] 72 Junel 90 
Boro tS pete Res: ENES bee Vie ee Ye) ee 71 69% 74 1,000 82% A 
Sierra -ate | ORG 18 A) AEM Se SM, | Ramana tety fehl SS FO) isl BP et 
SPE EE : an une anover Vv 8.1 1 M 
Reliance Managein's 6a ‘Ga sex ssxl 0.0001 75 ape| sic 3ume | mis Mtge, BX of Fintang TO, See Te, Pee See 
EERE, ee y pr une mtge coll sf 7a. _1944)______ 94% 95 8,000} 90 Apr) #85 Mar 
Remington Arms 5%4s_1933}------ 89 90 13,000; 88 June] 96 Feb | Maranhao (State) 7s..1958]______ + 40%| 1,000) 34 jan 59% Mar 
Republic Gas Corp (form- Medellin 7s ser E-._-- |. RN 70% 72%) 4,000) 6244 Jan| 79 #Mar 
erly Saxet Corp) agg 97% ooK ps | erye: 79% ree - ” ae — ape et 
t Pow 56 "53/.----- F 60 ao ay =xternal sf¢ 8..1951] 63 3 ,000 ne| 78 #=Map 
Ruhr Gas 6 }48-____.- 1963} 74%| 74 76%] 31,000] 65% June] 8534 Mar! Mortgage Bank (Bogota)— a ne oe Fe 
Rubr Chemical 6s_...1948] 66 66 770 } 13,000] 61 June] 83% Mar 7s issue of oct 1927..1947|______ 60 83660 1,000} 52 May| 75 Mar 
Bubr Hous’ng Corp 634858] 68 66% 7144| 20,000} 60 June| 82% Apr 7s issue of '27(M & N)’47|______ 59 =: 60 3,000} 54 June} 80 Mar 
Ryerson (Jos T) & Sons Inc Mtge Bank of Chile6s_1931} 94%) 93 95 22,000} 87 May| 299% Apr 
15-year deb 5s.-_... 1943}..-..- 92 92 1,000; 843% June} 9634 Mar Netherlanda(iKinedy@e tore 100% = + a a rf ear _ 
Safe Harbor Wat Pr 4%<s’79| 98%] 9734 98<|316,000| 9734 June} 98% June | Parana (State) Brasil 7s’5%| 33 33 35%] 9,000 e. May 5436 Mar 
St L Gas & Coke 6s_.-1947| 34 33% 36 000} 3034 June] 5234 Jan | Rio de Janciro6%44s_..1959| 44%] 38 45% y 22% May| 68 Mar 
San Antonio Pub Serv 58°58; 9834) s98 99 10,000} 94 Jan} 102% Mar | Russian Government— 
Sauda Falls ist 5s..-.1955|------ 104% 105 5,000} 102 Jan! 105% June 6444 certificates._..1919|______ 1% 1%] 6,000) 1% June) 3 Mar 
Saxet Corp—See Republic Si a sweeene | peel 1% 1% 1,000 1% June 3 Feb 
Saxon Pub Wks §8_._ 1932) 93 93 94 38,000} 88 June} 96% Apr | Saar Basin Consol 7s_.1935| 9934) 9934 100 10,000} 92 Jan| 104% June 
Schulte Real Estate 63_’35]------ 60 60 2,000} 54% Jan} 80 Apr | Saarbruecken (City) 7s '35| 103 | 103 103 3,000} 9934 Jan| 103 Mar 
Seripps (E W) 53}48...1943) 88%] 87 8854] 24,000) 85 Janj| 90 Santa Fe (Argentina) 7s '45|______ 70 70 2,000] 57% May| 85% Mar 
Servel Inc 5s......-- Redes 80 80 1,000} 63 Jan| 84 Apr | Santiago (Chili) 7s_...1949 65 63 65 4,000! 49% June! 86 Mar 
@hawinigan W & P 4}48'67| 97 96 97 | 71,000) 923% Jan] e98% May 
ist Soon 4}seeer B.1908 pere BR ty: Bit 24.008 93 Jan e836 May * No par value. iCorrection. n Soild under therule. o Sold for cash. s Option 
5 ES 0 4 ’ 100}%§ Jan; 1 Mar | gales. ¢ Ex-rights a -rights. 
lat 44eser D_._... 1970) 9634} 96 96%%| 78,000} 93% Jen| 97% May zhts and bonus. w When issued. ¢ Ex-fividend. gs Ex te 
Bhawsheen Mills 7e---1931 Bred 101 46 101 44 2,000 10034 Jan 101 44 Feb e See alphabetical list below for “‘Under the Rule” sales affecting the range for 
OS 4 J an Ya the year. 
Southeast P & L 68._.2025 Chicago District Electrie, gen. deb. 5148, 1935, May 13, $2,000 at 103% 
Without warrants... __ 105 |1 10 ,000 3 . oe vo ae > oe ee ; 
South Coneltus Pe an.i007 teu > 54 oF 00 ++ Feb = a Consol. Automatic Merchandising, com. v. t. c., March 9, 100 at 5-16. 
Sou Calif Edison 58...1951] 1055] 105% 105%] 61,000} 103 Jan} 106 Apr | Cumberland Co. P. & L. 434s, 1956, May 26, $1,000 at 100. 
Refunding 58______ 1952] 10544] 105% 105%| 9,000) 108 Feb] 106 May | General Rayon deb, 68, 1948, Feb. 8, $3,000 at 55; 
Ret Mtge 58 June 1 1954].-.--- 105% 10534) 3,000) 10374 Apr) 106% June | Ginette Safety Razor, deb. 58, 1940, June 29, $9,000 at 964 
Gen & ref 5s....... 1944]...... 103% 103%} 1,000] 102% Jan} 105% June ’ + ove » SUDO 29, OY, . . 
Sou Cal Gas Corp bs ..1937| 94%| 94% 94%| 3.000] 90% Jan| 9535 May | illinois Power & Light 6% pref., March 23, 18 at 9754 
ee Co oer 9534} 95% 96 19,000} 943% May! 9614 May | iron Cap Copper Co. March 16, 100 at 1%s 

uthern Natural Gas National Baking, com., Jan. 16, t 5. 

With privilege..__....- 63%] 63% 63% 85,000} 40 June 89 Mar | netional ee ye = ~ rll See aa 000 at 99% 

Without privilege. .-__.-_ 61%} 61% 62 3,000} 49% June| 84% Apr - 08, » May 6, ° Py 
8’western Assoc Tel 56 1961/----_- 93 93 | 15,000) 93 May| 9434 May | Northern States Power 7% pref., March 20, 50 at 110)4s 
Sccemeceea ERA tear Sn5cl G0i¢ 9054] S8.0001-008 deal UNPOU tate Pere arene ben a nance en tone 

wi Re 4 i 2 aD) sg Mar 

Sees it & Pow ms A lns7] 98° | 9355 98 7'000| "90% Jan ore Mar | Puget Sound Pow. & Light 4}4s series D, 1950, June 15, $3,000 at 95. 
So’west Nat Gas 6s._.1945|_____. 42 46%| 8.000/ 85 June] 72% Feb Shawinigan Water & Power ist 4}4s, ser. A 1967, May 18, $5,000 at 9834. 
So’west Pow & Lt 6#_.2022| 106 104% 106 8,000} 101 Jan| 107% May | Wright & Hargreaves Mines June 3, 100 at 5%. 
a = a ge “10034 A 100s tee + od co 19396 — z See alphabetical list beiow for “Option” sales affecting the range for the year. 

Gowran 1935| 100%| 99% 100% 65.000 99% June| 102% Mar American Aggregates Corp. w. w. 68 1943, June 8, $1,000 at 63. 

popes Sen = on «0 OBL 99% 95% 99% Mes oes Has, sume 101% Mar | Appalachian Gas 6s series B 1945, June 3, $4,000 at 43. 

mture ’ une 101% Mar Prin 7 7 ° ‘ ° 

Stand Invest Geb S6..-1937) 75%| 75% 76%! 12,000} 70 June! 85% Mar | erat pt by gmpenen egeey dg: = gomge a $1,000 at 6934 
Stand Pow & Lt6s..-.1957| 96%] 95 96%] 47,000| 92% June] 100. Mar | 4%°° eS Bh - Gee S7ONs Ws Wee Erne ree ek ee : 
Btand Telep 5s ser A 1943} 78%| 78% 79% ,000| 7334 Mar| 83 June | Associated Gas & Electric conv. 54%8 1938, June 11, $2,000 at 63. 
Stinnes (Hugo) Corp— Associated Telephone Utilities, conv. deb. 54s, 1944, June 3, $5,000 at 76, 

2 no A a gag — 7 SP a7 4 ss. ms = ++ to ia Central States Power & Light 534s, 1953, June 11, $1,000 at 61. 
Strawbr & Clothier 5s_1948}..___- 96 96 1,000 96 Aor 98 Mar Cities Service deb. 5s, 1966, May 22, $5,000 at 58%. 
Stuts Motor Car 748_1937|------ 55% 55%! 10,000) 55% Junel 82 Mar | Columbia Gas & Electric deb. 58, 1961, Feb. 2, $5,000 at 0634. 
oua ou deb gs ars 19ay 101 10034 oF 62,008 oes June 10254 May | Consol. Publishers 6%s8, 1936, March 9, $1,000 at 95%. 

un Pipe Line 5s.....1940)_-...- 4 A 7 une Jaa . 
Super Pow of No Iii 45s8°70|----.- €0 905c| 14.000] 805g Bub) O06 Mar | Continental O8 eb. 5248, Ieez, May 18, SRCOS ee S27. 

ist 4}48----.------ 968} 90%] 90% 90%| 10,000) 90 May| 933 May | trocle Marelli El. Mig. 634s, 1953, w. W.. Jan. 7. $1,000 at 63% 
Swift & Co ist m sf 5e_1944| 10334] 103% 10314| 17,000] 1023 Jan| 104 May | 10 eee ee 953, ADE. 4, $2,000 at 93%. ; 

5% notes. ------... 1940| 101 | 10034 101_ | 35,000} 9934 Jan| 19236 Mar | Guaraian Investors 68, 1948 with warrants, Jan 28, $1,000 at 4044 
Tenn Elec Pow 5s..-.1956) 104 | 103} 0105 | 31,000) 9835 Janjol05 June | 7 ae lis Power & Light 1st 68, 1057, Feb. 8. $2,000 at 3035. 
Tennessee Power 53---1962|---_-- 101% 101%| 2,000] 99 Jan] 101% Mar | [BGiADADO Ne tease B Finland lst mtge. 7e, 1944, Feb. 4. $1 
Tenn Public Service 581970} 99 99 99%| 18,000] 94% Jan| 993¢ May | 1Bdustrial Mortguge ank of Finland let mtge. 7e, 1944, Feb. 6, $1,000 at 95. 
Terni Hydro-Elec 6348 '53| 80 | s78 80 | 22,000] 73 Jan| 87 Mar | interstate Power. lat be. 1057. Jan 20, 83.000 as 76\5 
Texas Cities Gas 68...1945| 64341 61 64%4| 7,000] 50% June| 71 Mar | Middle West Utilities, 5% notes, 1935, June 16, $2,000 at 9144 
Texas Elec Service 5s_1960 100%| 99% 100% 88'000 955% Jan| 101% Ma Mortgage Kank of Chile 6s, 1931, Feb. 24, $2,606 at LOU. 
Texas Gae Util 6e....1945|-...--| 5634 58%| 17,000] 46% June) 80 Bep | National Trade Journal 6¢. 1038. Feb. 26, $2,000 at 15. 

debentures 6a... ..2022 10954 10934| 10,000] 106 Feb| 11035 June | Pacific Power & Licht fa, 1955, Mareh 10. oe 0 at od 

Thermoid Co6%_....1934| ‘ © | public Service of Nor. Ill. deb. 5a. 1931, April 27, $1,000 at 9934. 
With warrants.........|-...-. 50 ~=s BB 2, 50 July} 79% Mar Sheaffer (W. A.) ram — t+ 2 « 000 at 91; May 7. $1,000 at 1 
Tri Utilities Corp deb 5a°79| 2034} 81944 22%| 47: 12% Juse| 66 Jan | SWestG. & E. let 6s, 108), Ian to June 2. 83.000 70. aoe 
Ulen Co conv deb 6s__ 1944]... .-- 65 66%] 11; 6334 Junc| 85 Mar | Standard Inve cri 22,26at100.. : 
Un Amer Invest 5s...1948 Truscon Steel, pref. April 22, 25 at . 
With warrents........| 85 | 85 85 | 1,000] 280 Jan] 8636 Saar | Usiom Amer. Investing. Se 1088 Wit warnans. Jan. oe O00 a 28 
Uulon Gulf Corp Se Jui 1760] 10254] 102% 10254|165,000|21005§ Jan| 103 May | Union Amer. Invest, deb. Ge, teas, wikll Massainn. dune 23, $2,000 at 95. 
Un El L & P 5s ser B_-1967|--..-- 104% 105 | 14,000] 102 Jan| 105 June | U . ‘a, 1938, March 6, $3,000 at 86 
United Elee Service 751956 U. 8. Radiator Se A. Tune. ‘ 3.00 
With warrants 81 82% 30,000 78 June 92% Mar Virginia Public Ser vice Co. 68, 1946, Jan. 15, $2,000, at 88: March 11, 35.000 at 94%, 
Without warrante......|_ 833z| 8134 83%| 19,000] 70% June| 02 ape | W sshington Water Pows ieee et ae eit, Si, ae Sra oO SOPie 
rag vy . id ews ° : * ° 
United Indus Corp 6348 °4i] 76%4' 74% 77}4| 19,0001 693s June! 90 May | Wisconsin Pub. Serv. 5348 B, 1958, June 24, $1,000 at 10534. 
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Par| Bia | Ask Pe “se 
ta | Ask | .. | Adams Millis $7 pf w w..* 
Alabama Power 57 pret.-100] 11314114%|| Metro alson $7 pret B.--s| 102 |... | Adame Millie $7 pt w w 100 ai | “4 
Amer Klee Gee partic pi-;20) 29°) 33 ||, $0 preterred © Power pre!--i00 Aeplian Weber P&P com 100] 41 | 4 
59 mtg Pretereee onumaescstaee 
Arizona Power7 ME 106 |108 || So Public Service 7% pf 100 Alpha Porti Cement pt. 100 ue ww 
sec Gas & Ei orig pret.-*| 50's 90 7% preterred, nn -100 se ae 1 
assoc ne 97 | 99 || 7% preferred.......-. , 
$6.60 preferrod.--------5) 10 1103 || wessau & Suffolk ware ai 
OF pentane ai 86 DEY) 78 | 83 ||Net Pub Serv 7% pf A. 30 
Associated Tel 87 | 92t2 Nebraska Power 7% pref - 
ae an one -*| 108 |109 || New anet Gas... 108 30 
seeror tigdro-Eea 7% vt. nm 7 - peed es Pate ai 60 ||New Jersey Worsted pref...| 17 | -.. 
Birming wan Kee 7% Det.» 136 | 89. ||NorN & Orilty peel. «» |[Northwestern Yeast....100 mm Iie 
Broad River Pow Lh genet 26%) 26%||Nor States Pow (Del) com A} 116 [126° | Os 4 witsos 75-0 SS | ta = fe 
pd ome 7pret.*| 10812110 ||} = neg 105 Dancrots(dyaSons$ L.2000m* a jo Ns $7 pref 100} 83 he 
Cent Ark Pub Serv Dre casi 081 OF licens Gea 2 ret_100 10712 110% | oe or Wr ak ies poet, a 56 | 60 Pesker Write Mie ¢ Cocm.) 2 1 
Oens go hen nth 104 |106 || Pac Gas 2 yA gant 28's| 70. | _ 94 preferred B...---.. 10} 9-| --- mew Basra... 512] 8 
Gent’ Pow & Lt 1% ret 100 "5 |... tae pa ae Boke Remains 6% 10 SS | is ee ieee pref with wart] ----| 35 
. oe fo en an Bes Aus Co B com... Poole Eng & Mach claes A..| ---- 
eae Bate Gee Pe) ots iis ll fom ----| 60 d Sicees..| ..-- ee a 
eee eer a | fh |" weer a), | Began Shar Ha 100] -ae-| ot |[Pubtenenn Gann 856 cise] "| 08 
pe yt 100| 108!2] --_|| Pa Pow & Lt 7% pret_--- 2d preferred... -...-- Tlel Cnn. 100] ---- 
6% % pret y.227100| |40 *| 42"|| Pledmout Northern Ry .i00\a 30 | 40 Brunsw-Balke-Col $7 pref_*| 75 
Consumers Pow 67, bral 100 104%| ||Puget Sound Pow & Lepr pf} 85 | 87 | Buuker Eiill é ull $3 com i0 a *® | 45 ||neming'n Arms $7 190 pt 100| 78 83 
Og.00% preferred --.--- 1p Moet gheeeaahe ements Burden Iron pref.--------- om Riverside Silk Mille. ----| 10 | 12 
Sate aL ie aah Be eric aise) ath (ise | Cpaaten gran com-cal of | of llnommende Ceiesen| 8 | 38 
me 88 || 6% preferred C..---- PIlaste6...cncce--ce > i eige 
Detroit Can pel---,| T's) 1%||sious net Un Md Len “06 "sz | | c ee ae Sie oe) ied... eee a8 America| -.--| 4 
ierie Rail -=-*| ----| _2%4||Somerset coool FS $7 preferred .-.....-- —_ ah oceania 
eierred......2.100} ~~~~| 3719||4outh Calif El $1.50 pret. “25| 20 | 30,” | Chestous Sintth com_—----- “ds | 15 |lRoxy Theatres unit-2--- 1a he 
tence -Tiudeon Gas.....100| i67 | ..'|| $1.75 pp cy eee aE i ort ae ea 100] 88 | 94 || Common.......-222222- Ps 
Voreign Lt & Pow unite ..--| ---| 70 |/40 Colo Pow co --""jo0! 102 Childs Co $7 pref.....- 06] d2'el 6 Preferred A__.......-.-- 
=m i 99 South Jessey Gas & Elec_100| 165 |1707 OD cute... el as | 5, [aed Ons A... 6.3 
Elec of Bergen... 100 = eer 1 | 2te efted..-...--------. 
Gen Gas & El part ctts_---- a | oe Elec Pow 6% pret-100/ 9012/10112 | Colne Rite ie com za] ata| 1 \lRubereld Oo 84.2222 100) 36 | 39 
udson County Gas--.-100] 157 | -.|| Tenn Elec Pow 100] 108 |10912 | Colum *| d2'2| Ble 65 
if Power 7% pref..---- 108 1110 7% De & 1, 7% peal 100 Oh pane 1st preferred......-.--- lo} 1'4||\Safety Car Heat & Ltg_100 wie 
iilinols Pow & 92 pt.100| 54 | 57 || Toledo Edwon pref A---100| 109. {111 Colts Pat Fire Arma Mtg_25| 14° | 16 a en oe Se 
Inland Pow & Lt 7% pf_100 75 | 92 ||(nited G & FE (Conn) pf 100} 91%) __- Congoleum-Nairn $7 pf 100} 100 | --- ppers facturing -.100| 250 [265 
Interstate Power $7 “Bol 53 5412||Onited G & E (N J) pf 100) 754) 7612 Crosse & Blackwell com... lle Singer nO Com ND $2 *] 130 [138 
seas Gent P&L 7% pi.i00| 109'2| --|| Onited Public Service pret-.| 18 | 23 Crowell Pub Co $3 com new) 57 | 61 ||Smith (A O) Corp N D 83 ° 712} Oe 
Rgnne Ony Pub Bovis] | il/Ciah Row & Li 7 oret----3| 104,105, | Orawall pub Co $3 com ew we | og [Soltdort Beth Bige==----=-} 1") 
oo 2 2 w Co_...- 
Kansas Gas & 17% pt-i00| 105'2] "|| Ua Pow & Lt 7% pret--100| "8314| 83% De Forest Phonofiin Corp. | 1 | 3 ||standard ‘Textile Prod=-100 “Ts 
Kentucky Sec Corp com_100) 325 1 fan Ry com......100} 85 |100 De Forest ge we com moe 18 | 22 $7 ces Li, ntuammnawe wwe} 
preterred - - ...--- 100) 37's) 91 || Vieginian Ry & Eicom100| 540 |600 | Dictaphone Corp ~-300] 100 1103 || $5 ctass B_---------- 100 “o- 
6% County Ltg 7% pf 100) 114 |116 || Washington Ry 00| 98 | 9912 $8 preferred .._.....- 100| 120 |128 |IsteteonG B)Go $6.25 com.*| 22 | 26 
—~ Dist Wat Supp pf.| 99 |102 56% Dreterred . -....-.. 100] 101 [104 | Pixon (Jos) Crucible $3 - 1 §2 preferred......---- 25] 23 | 27 
: ‘ong island a 116% 1.100| 107 110 ||" OW pede dale *] 1919] 211 
Se Douglas Shoe 37 pret --100 27 | 35 || Taylor Mill Corp ira Srooms i 
Draper Corp $4_.------ ert tae 15 
Driver Harris $7 pret__2100 oo--| 74 ns ieemacsathons Gh ot au pt 60} 34 | 38 
Dry-Iee Holding Corp_-..- aot ee tt 
rent Process Corp..-.---- 
{B 100} a36 | 42 
Investment Trusts. Bemann Magneto com.---| 4 | 8 ||Tubise Chattlon $7 pf 8 100) aa6 “ 
57 preferred - -...---. Leen ited Business Pub $7pfi00) ---- 
pais | Trustee Shares...) 912) 10'2 | Franklin Ry Supply $4.-.*| -.--| 45 ||Un lishers $7 pf.100| _._.| 75 
stints gavin A] fa) HR ceemcuresecryani] S0",08"| nite | 23] Unie Reba oti | $8 
onneen-----2---- Curtis 8 Corp p — Fre 2 4 
Investors A ---| 7%) 848 /J —~ ustry A....-- 7's| --- | Graton & Knight com....*| _--- m_..*] 7 912 
Amer Brit & Cont $6 Df--*| 60 | 55 ee ee tz] ‘Bu | "7 preferred’ a. at Sy | Soteli@aun cease Mana a eh 4k 
Amer Compneiny S¥ cmare.) Oe] OS etree eetororee 47g Sts | Great Northern Paper $3.26) 27 | 28'2 gh eee Oo} 99 102 
ndere rD— | Priced Shares ........ 7} 2 3 com o 
“Convertible preterred....| 72 a hateaeninans, spam ‘ arring-Hei-Aerv Gets 160) 408 | 38 [|W Va ruins Pepe Sem) 5 | 20 
referred ....------~- > te bares 43, Fn ccmesncumienn 5 |} 8 $6 pr “$4 com__i100| 417 | 21 
1% preferred ----------- “vol ‘1icl| Mame Invamore Trust=2...9| 20%4| 3% Preferred. .-.---.--.- on he Et hee 
i-70the.=---2-2-2------| | 40] 76\| Mohawk Investment Sie hed ey — elcome Fae preferred B_-----100| 484 | 94 
ere aesaooooeoerns 1-16) ---||Mutual Inv Trust clase A. - ou | nigel Keane ake |S eee Min Spring icity ee 
Amer & General See com A a pee ey ee TOU) 11 $7 preferred_....-.-- 00] --.-| 15 || $20.20 preferred=-----100\ 186 | --- 
+ pom sythencmpeapeeonenees (PP “jiz|| Nation Wide Securities Go-- Bi 52 | nvernas Textbook..-.-100) --.. a5. (Wilcox & Gibbs $5 com-—--] 40 | 47 
asteeete altel Corp.* 234 2|)| Nat us ares A... 3 SELLER OEE Rene --eee) 2 
Amer & Continental Corp-*| 10 | 13 IlN'¥ Bank Trast Shares-2--| 7 git | King Royalty Co com... ad gel oS ian 100| 86 | 02 
Amer & ren Oll Shares.-| 512) 57s'|No Amer Trust Gheren peowe - Pe $ ore atria i'$6 100| 87 | 88 |lYoung @ 8) Co eom=---100 28 
asoc Stand pats: hern Securities_....-.- Lansto Preferred._..-.------ one 
ey beg pin ay * --- North @ South Amer B com #3} 1% | Lawrence Port! Cem $4 100) 39 | 44 | 
ferred with warrants .| 20 | _.. nares Inc units......-- 16 | 20 
Atlantic oe: Aantal wei ae tn pena tm Sh * =? -_~ Telephone and Telegraph Stocks. 
Warrants - -~~---------- ™m 2 
Bankers Nat livest’s Corp *| 2042) 25 |{o1g Cae Sree se om 10 || 15 ade ag a21 | 24 
Bansicilla Cort ae ae Rall Trustee Shares 2 ce Dist aeooe § Owe 6S. i oO we See ee eeee 1 1 
enue Tapetavann 2% Gil 6 llbeme Beentog Troms Guanes eT | ae peorel n  see tits liens a bb Tele OB la asl slate 
Brheeh Type Tavest.--.-- ™ Representative Tr Shs... -- 13%] 14%s | gen tar (can) 8%,Dref_-100) 139 {14 1 Pac & A0 Teles $1.40--*| d2012| 2212 
os eee cars a] S| 88 |) Gammon Begnnee——n—-|_ ooh] == | Stra may oad Baesee 0) "20158 [re ema ot ass | 
ody ne ng Spee * Spepeaceaagags 3612] --- | Goban ne8%------ 4110 | ---||Porto Rico Telep_---.----- 160% 
onsite tn Cid=-ies| ---| a8 lp ete ca wr wray] 38°] ca | Cuban temoane sie-—-—m lento | Ba ta 9080 ia ii] 08 |p 
Preferred... - ~~... - 43, 1 American Shares---_ 453) 5ig Empire & Bay State Tel_100} 457 | 62 ||So& eg ~~~" 700] 163 1166 
Saaee Saas Shasnowe See ~| ie) ioe eaeaes Shares 614] 6% Teleg $2.50-..-100| 440 | 44 ||S0& NE Telep 8% -_--- 121123 
Cone Investors com...| 11 | 13 || Selected Income —. Franklin Teleg 6% __-~100] 485 | 92 ||8 W Bell Tel 7% pret_-.100| 12112 
aor 7h rimae Se csscana] 70) O% | Macnee yege-- 10485 | © wana Bega 109 aS 
shang ‘He rus == ---------- -2----|412 === adhe orm 
otumes pees Corp A aa 12|| Shawmut Bank Inv Trust.* z, ‘ee Mtn States Tel & Tel..._.. 145 14s won any te 7% pi.i00\a112 oe 
"Trust Shares.-.-| 4%! 514 cer Trask Fund eel ai] 7812 | New England Tel & Teli00| 132 nsin 
ores ee | qeetet ine teste) 68) oe 
‘oteonian 30 | 32 || Standard ah 
| ena 100} 99 |101 || State Street Inv Corp.__-- a OS 4 Chain Store Stocks. 
Crum & Foster inc com B.- 3} | 35 Super Corp of Am Tr Shs ee} Se 
SS ee Wl ee ee cee es 101 Shoe Corp— 
codleen es es 67s) 74) © oo renrreweerrenanerns ha 9% | Bohack (H C) Ine.— 100} 99 |102 oiet Dref 6% Se wine. teey | 
ited Bk She ser N Y. 6 4 7 ap tees ene apa 55g 61g 7% let Dreferred -<--e- 2 Metropol Chain pref....100 PELE a4 
Depos Bank Shs N ¥ serA.-| 533) 6 |\"Trust Investment GO| 3%; 4 | Butler (James) common_...| ___- 25 ||Miller (I) & Sons pref-.-100| 33 
"eer ie ee ee 5. | 2 | Diastond Shoe ore with war| ---"| 85 ||Mock Judsavoonuncerstio0| 63 | 68 
acecoemenes ) <.s = ae em = wm em mm eee ot 
Se “Oe |. O ee . BT <x | Been Gene ee "an pf] 30's] 33%4||Nae Bhirt Shops com-----*| 6 70 
Te ose eaahdll 2) Bo ww aw wn nono nnn Fan Farmer Candy Sh p ee a 
acines Cin aon PETRA: 2612) 28 ||Trusteed Amer Bank Shares 6's or | Fishman (Hi M) Stores ed +o 2 hee 7 a 
ee ea aS 40 | 42 ||Trusteed N Y City a Bis 6 SOUT. 5 ciitinonaben: ----| 90 Newberry (J) Co.7% pit 100\4 93 | 98 
Equity Trust Shares A..-.. 453} 5 |/20th Century oe, " 19%4| 2114 118 |121 ||N ¥ Merchandise ist pf_ 100 70 | 85 
Firet Ameriean Corp---.-- *| Zig 8 || (wo-Year Trust 22] 553! 6 ig | Gt Atl & Pac Tea pref_.100 @ 23. ly-Wiggly Corp...--.*} 6 | 10 
Five-year Fixed Tr Shares..| 7 712)|Onited Fixed Shares. -....-- 7c} llc | Kobacker Stores pref...100/ 4712 2 ee (Daniel) preferred 100| 98 |102 
Bacace 7° ---|/Onit Founders Corp 1-70ths 1033 Kress (‘8 BH) Se = a hanes Peet Co com....100/4 80 7 
ssniliaints 114) -..|| United Bank Trust......-- ~~~ | Lerner Stores breil w ---100 
edamamal we Ghanes A.) etl Feng pane Tree.--~0--- 84) .-- 205 ||Schiff Co pref. -.---- 
ia A--| 612 United Ins Trust...... . Lord & Taylor_..--...- 175 100} 55 | 60 
te 6%) 7'4)/U 8 & Brit Internat class A- 733| x77 | “Fira preferred 6%_.--100| aoa | -_- py hm Rh get 
Equity class A..10} ----| 7 || Class B........-......- a (eae Second preferred 8% 100} d97 | --- tores 
Granger Trading Corp--..%| 10 | ...|| Preferred. .......- hares A| 29°| si” | MacMarr Stores 7% biw w| 71 | 76 
Gude-Winmill Trad Corp.*| 25 | ___Ilu 8. Blee La visteslnesemenetien 7, 7's 
vereal Trust Shares.....| 514 4 
Incorporated Investors....*| 31%) 34 Universal Truss - 
Ineorp Investors Equities..| 6 | 7lz Sugar Stocks. 
eee ane Soe 6 A.. 10 one pre : 
Ooms oe ae in Soon ee ae oe oe ae eee 100 29, 83 meant Ree tae oe ~-t 2 
4 | 4) Seoured gold 6s-----1943) ---) 2-2 alaneos Mae ee 62 '| 67 || Preferred.....-..-.-.--- 15 
‘Trust Associates. _ 8 Gen gold 5a_---- 1933) -..-) -.. | Sav Sug a---:-8] 62 | 67 
Investment Trust of N ¥--| 71s) 7%|| Secured gold 5s... eee eee ceau 
®No par value: @ Last reported market. s Ex-dividend, ® Ex-dividend of $65: 
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New York Bank Stocks. Insurance Companies. 
vain rel a | as re] ma [43° 
—TTTr ee 2 2 pn National. ..... 25 
American Union.......100/ 30 | 38 ||Lebamon...._....._._- 100} 10 | 25 
Bank of United States units %g\ 2% Liberty Nat Bk & Tr__..-- 1912} 2112 
Bank of Yorktown.....100) 60 | 80 ||Manhattan Company...- 7712 8012 
Brooktyn National.....- 32 | 37 _” RS tar age 1 85 | 95 
Bryant Park............ 11 | 16 ||Midsown Bank ........ 6 } ll 
ith alaiatid iaket aittinadlesail 78 | 81 ||Nat Bronx alincbiekaak: Tak i a 
Chatham-Ph Nat Bk & Tr20} 66 | 69 ||National Exe REACT: 24 | 29 
pe A (National) ......... 89%4) 92%4||Nat Safety Bk & Tr_...100} 11 | 16 
aiedinded 160 {180 |iPenn Leutesae 60 
pmo Nat BE & T322100 250 |260 ||Peopies National....... onus ate 
Fifth Avenue_......___ 22050 PublicNat Bank & Trust 25) 51% 54% 
First National of N ¥_-100/3 3740 N ...100| ....;170 
Flatbush National... __- 100| ....| 95 |iSeward Nat Bk & Tr...100} 75 | 80 
Globe Bank & Trust Co_100} 65 | 75 ||Sterling Nat Bk & Tr..- 17 } 21 
Grace National were a Strauss Nat Bank & Tr_100 or i I Nie ata 25 
Harriman riman Nat 1 Bk & Tr-i00 nee 1585 Trade Bank ;- ---------100 125 135 —- renee 
Es 5 ||Washingtop Nat Bank..1 aeae C co & Marine | 
Kinasboro Nae Heni-2--300) 118 |128 ilwccmeume (Nat Bank of}-100| 70 | 80 | Gig wraeere York..----i00 
| Colonial States Fire.....10| 7'2 10'2|\New Jersey............. 
Columbia National Lite. ido 
Connesticut General Life.10} 92 | 97 |)North River........ 
Trust Companies. Consolidated Indemnity....| 34) 5'4||Northern...-----.-._--- 
; Seema i 
ainerican Express. --..- 300] 195 |210 ||Hipernia Trust_-....--- 100} 118 /121 -- RENART .0~< 
Banca Comm I:aliana Tr 100) 213 218 {|international Madison.--25| 15 | 20 | Cosmopolitan Ins_...... Tt atitl seileeennes eomated Wee 
Bank of Sicily Trust... 20; 25 | 27 ||International Trust_--.-- 20; 6 | 10 a ——,......_ .. 8 
Bank | a My pr: P | 38 Irving pe Newcanasois sees Sano | Federal Inguranes......-i 
Bank of New Yor Kings County ...--.~--~100,2450 | 2650 | piace. 2 menosit of hid” 
ITE cchidbncirinniabne 10| 9512) 98!2'|Lawyers Title & Guar_.100| 206 [215 See = DeneeD ot Ma. m0 
Broox Courty.........- 20} 29 34 ||Manufacturers........_- 25, 4614) 4814 Soe hes ieoF segtosay Po a 
_ RRS 100] 435 (445 ||Mercantile Bk & Tr wi_..-. 15 | 18 Franklin Fire........... 4 
Centra! Hanover........ 20} 229 (234 ||Midwood........--..- 130 2 cena ee 16% 18% Relia 4 6 
Chemica! Bank & Trust..10) 4814| 5014'|Mutual Trust of W.---100 325 400 Gusieanin teaeranee. tn | 8 ||Repubite (Texas) -.-----10} 12 | 17 
Clinton Trust... ---.-. 100} ----| 82. ||New York... -...-----~- 148 |153 | Glens Falls Fire....----- 10 43 44\2||Republic Ins Co of Amer-10| 1012] 1412 
Continental Bk & Trust_10} 21! 4| 2414'|Times Square. ......-.-- 6 8 Globe Insuran 0 15 ||\Rhode Isiand 10} 1719} 2215 
Corn Exch Bk & Truet...26| 101 {105 {iTitle Guarantee & Tr...20] 129 }134 Globe & Rutgers Fire...100 p 600 a ion... 40 | 50 
ewcereccccesoess 25) 35 | 37 ||Trust Co of N A...-.--100} -.--/150 | Great american......... 2512 150 [160 
i, 20} 48'4] 5114)|Onderwriters Trust... ~- 25) 1 ue Great American Indem’y_10| 15 | 18 7 111 
Fiduciary Trust..........- 10512 107 {|United States.......... 1060/2800 | 3000 Ingurance....... 10| 17 | 19 {iSecurity New Haven..... 3014} 321, 
RR 100] 300 |350 || Westchester. ..-......- 100] 900 | 1000 | Famiiton Fire.......... 50| 125 |225 97 |107 
eeececoecsoseo 100 464 9 Weetchester Title & Tr..26 100 }110 Hanover... EE PRL CES, 10 31 33 |iStandard Accident... ... 100 150 
Harmonia. ............. 10} 23'4) 2544 40 | 45 
Harti Stean Holl ins&ins 19} $8 | $3 ay 
. i 
Chicago Bank Stocks. a nchvithustinnaentes Bila) 3214 734) 9% 
arene F Home Fire & Marine....10| 30 | 35 785 |835 
Centra) Trust Co of I.100| 159 162 || Nat Bank of the Republic 20,723 | 23% | Home Fire Security ..-.. -- Me te) tH pete ae | 
Consinental If Bk & Tr-100| 823 327 ||Northern Trust Oo----.100| 455 |460 | eg ne a iaganN a) 2. bee tee 48 
Forman Natlonai_------100) 20 (25 ||Straus Nai Bank a Tr-100| 150 {160 | Lmporters 4 fxp of N¥-25] 28 | 31 [IU 8 Merch & aaa 275 205 
Harvie Truss a Gavines7 2100 435 {445 ||Union Bank of Chicago.100 Independ spendenes Takneaity is 5 8 Viwtale five & hlasine.- 25 73 | 88 
Westchester Fire........ 10; 39 | 41 
Industrial and Railroad Bonds. 
| 
Adame Express 4s,194734&D\ 82 | 8312'|Little (A E) 7s, 19423..A&O\d ____| 40 : 
tue Mere, 26 163. | —._-likeews Rew ek one Realty, Surety and Mortgage Companies. : 
ee eee etal 18 |uas [actoraeaaaamaraey 3 | ons 
m Type 19 2 0 ry p 5s," --- | Bond & M Guar_-20| 8412) 8712. international Germanto 140. 15 | 20 

Debenture 66, 1939_M&N| 100 |103 ||Merchants Refrig 4s, 1937--| 95 | 98 | fmplre Title A Guar 2100] 105 ills \iLewvors Morteagen 42 | 44 
4m Wire Fabrice ist'42 M&Sid 80 | 90 ||Middle States Oil 7% notes. 7 | 15 Frankiin Surety__......._- 10 | 12 ||Lawyers Wes Mtge & Ti. i00 145 (165 
Peoridge 7, 1008, AaOl 94 NY& Hob Ferry ba ‘MoJad| sss oo | Guaranty Title & Moregage| 195 |210 || National Title Guaranty 100) 32 | 37 

=> ji $= Were ace PES. if SEO. sacves 
Biltmore Comm 7s °34 M&S] 100 |102 ||N ¥ Shipbidg 66,1946 MAN] 89 | __ | OMe Title = 31° Pea ee 
Bos & Alb RR 5a Oct’63 J&J| 107 | __-||Piedmont& No Ry 5s,'64J&J3| 83 | 86 =o 
Bos & Me RB 66 1933_J4&J| 102 |10312||Pierce, Butler & P 63a, 42) -__-| 40 , k 
Chicago Stk Yds 68, 1961--| 83 | 86 ||Realty Aasoc Sec 64,37 J&J| _-.-| 88 Aeronautical Stocks. 
Sones! ‘Moen Feo te woes a $3 is 61B om - sus 60 440 85 a7! 

DSO s. road way a 2 Sat “Dee Mot new. 21 31 
Consol Tobacco 46, 1951..-|d 90 | ---||So Indiana Ry 49,1951 F&A 60 | 62 | Alexander indus 8% pret.--| --—-| oO | Hee hecd Aiea 2% 
Continental Sugar 7s, 1938 4 | 11 ||Stand Text Pr6}ss,,42M4&S; 45 | 50 | Aviation Sec of New Eng..| 4 | _.- g 
Equi Office Bldg 56, 1952..| 84 ..-||/Struthers Wells, Titus- Centra Airport..........- -_"s 7 
Fisk Tire Fabric 6\4s, 1935, _...| 30 ville, 6448, 1943....-...- 80 | 90 | Cesena Aircraft com-_------ 1 | 2t é 
Haytian Corp 89 1938_-.... 20 | 24 ||Tol Term BR 4s8,'57 M&N| 9612) 98 Curtiss Reid Aircraft com _. 1 2 2g 
Internat Galt be 19s1-Aa0} 821s] Séig|Ward Baking Os a7 34D i8| 101 | ~7_ | Federal Aviation. —---.-.-- St oe een tee ’ 

\j 2 2 hy o-= ee roe 
Journal of Comm 6s, 1937/4 89 | 93 || Witherbee Sherman 6s, 1944 20 | 25 Aviation 1st pret...j 36 | 18 |/Whitteiney Mane * 
Kans City Pub Serv 66 1951] 43 | 46 || Woodward Iron 6s,'53..34J| 75 | 78 














Quotations for Other Over-the-Counter Securities 
















































































Short Term Securities. Railroad Equipments. 
Bia | Ask Bid | Ask Bid | Ask Par Ask 
iis Chai Mig Se May 1937! 10114/10112]| Jeneral Motors Accept— Atlantic Coast Line 6e---- - 4.20, 4.00||Kansas City Southern 64%8.| 4.75) 4.40 
Alum Co of Amer 5s May ‘52} 104 [10412|} 5% ser notes...Mar 1932; 101%}  _.. Equipment 6 }48- ..----- 4.15) 400) Louisville & Nashville 6s...; 4.20 4.00 
Amer Metal 648 1934 A&O!} 84 | 86'2!| 56% ser notes...Mar 1932) 101'2} _.. | Baltimore & Onio 6s-_----. 4.20, 4.00|} Equipment 6 4s.-..--..- 4.20 4.00 
Amer Rad deb 442 May '47| 99%/100 5% ser notes_..Mar 1924; 101!2} ._. Equipment 4345 & 5s-. 4.10) 3.90)| Michigan Central 56..-.... 3.75 3.25 
Am Holl Mill deb Se_Jan 48; 85 | 86 5% eer notes...Mar 1935) 10112; ... | Buff Roch & Pitts equip 6s | 410) 3.80|) Equipment 6s_---.-..... 00 3.50 
Amer Wat Wks be 1934 A&O) 10214'10253|| 5% ser notes_..Mar 1936) 10112; ... | Canadian Pacific 439 & 68.) 4.40) 4.20||Minn St P & 88 M 6348 & Sa) 4.75 4.25 
Bell Tel of Can 5s A Mar '55| 10612 107'4|| Soppers Gas & Coke— Central RR of N J @a----.-; 4.20, 4.00|) Equipment 6568 & 7s...-| 475 4.25 
Baldwin Loco &%s ‘33 M&S! 100 |100!2|| Debenture 56._June 1947; 99 /100 Chesepeake & Ohio 68... .- 4.20, 4.00))Missour! Pacific 6 4s. .---- 60 4.20 
Cud Pkg deb 5s Oct 1937) 95 | 9512|| ag Pet 4}<8 Feb 16 '30-'35) 10112} _.. Equipment 6 48.--..----- 4.25) 4.00|) Equipment és-...-....-- 4.50 4.35 
E4iison Eleo Ll Marland O1tl— Equipment §6_--..-.---- 4.15) 4.00)|Mobile & Obio 5s....--.-.~ 4.30 4.10 
334 % note Novi ‘31 M&N/ 10053; __- Serial 6% notes Junel5°32| 97%) 9812 | Chicago & North W est 66... 4.20 4.00||New York Central 448 & 5s) 4.20 4.00 
4% notes Nov 1 ‘32 M&N/ 101'3/1015s!|Mass Gas Coe 5346 Jan 1946) 103141104 Equipment 6 }48..------- 4.28| 4.05|| Equipment 6e_.......... 4.20 4.00 
5% notes Jan 15 '33--J&J 102%s|103 {| Proc & Gamb 6s July 1947) 104 [10412 | Chic RI & Pac4%e& 65...) 4.25) 4.00)| Equipment 7s_.........- 4.15 4.00 
Gulf Oll Corp of Slose-Sheff 6 & I 444s_.1921) 100 Se Equipment 66.....-.--.-- 4.40 4.10)|Norfolk & Western 4%4s....| 4.10 4.00 
Debdenture be... Dec 1937| 101 |101'4)|/Onion Oil 68 1935....F&A| 985s! 9912 | Colorado & Southera 6s..-.| 4.40 4.10/)Northern Pacific 7¢_.....-. 4.25 4.00 
Debenture Se...Feb 1947) 101',|101%'|Cnited Drug 62 1932..A4&O/ 100!2 101 Delaware & Hudson 66.-..- 4.25 4.00,|Pacific Fruit Express 7....| 4.20 4.00 
Debenture 5s 1933..A&0} 100/2 101 Erie 440 & Se. ..-.----..- 4.40 4.10||Pennsylvania RR equip Se..| 4.10 400 
Equipment Ge.........-- 4.60 4.20 |Pitteburgh & Lake Erie 6s $35 py 
“Eossameie.-.-----. 4:30, 4.00||ae Lous & San Prancisco tal 4.75 4.40 
UIDMeEDE OB... - n-ne ° é ° ‘ 
Water Bonds Sing Valley s...----- 420] 4.00||Seaboard Air Line 6340 & 6s] 6.75 6.00 
Equipment 6s.....-.--.- 4.25 4.00) Southern Pacifie Co 4%e.--| 4.10 4.00 
; ; lilinota Central 4348 & Se...) 4.20 4.00)} Equipment7s ......---- 4.15) 4.00 
Alton Water 56 1956-.-A&O} 94!2, 96 || Hunt’ton W let 66 '54.-M4S/ 102 | __- Equipment 6e_..-.---.-- 4.20| 4.00)|\Southern Ry 6348 & 68_...- 4.25) 4.00 
Ark Wat ist 58 A 56--A&O! 98 | -..|| 1st Se 1954ser B--M&S/ 99'2 10012 Equipment 7e & 6348...-| 4.15) 4.00;| Equipment 6s........... 4.40) 4.10 
Azbtabula W W 58°58-_A&O;} 95 | 97 |iJoplin W W 58’57serAM&S| 94 | 95 Kanawhs & Michigan 6e...| 4.40, 4.10)/Toledo & Obio Central 6s...} 4.30, 4.10 
AtlanticCoWat 50°55 AM&S/ 94 | 96 ||Kokomo W W 5€1958_J&D/} 94 | 96 | | Union Pacific 7e._....-.---- 4.20 4.00 
Birm W W ist bs poms 108 103g ce Cos ¥ Let Se ses&D Bt 97 
1st m Se 1954 ser B_- 10 Monon 48 0012 19112 q 
Lat Be 1957 ser C_---Faal 101 103 Richmn'a WW iat be TMA ost or Investment Trust Stocks and Bonds 
Bus ater 5e i9 A& 5 t Joseph Wat 5a '41)__A 99'2 101 
City W(Chat) Se B '54_J&D/ 101's} .._||/South Pitts Water Co— Amer Bank Stk Tr Shares. 57s; 6%|\|lnter Germanic Trust...... 16 | 19 
ist fe 1957 ser C_..-_M&N 101'2 103 lst Se 1965......... F&A; 10014)101 Awerican & Contipental...-|/ 10 | 13 ||Invest Fund of N J....-.-. Zig} 8% 
pwealth Water— lat & ref 56 "60 ser A-J&J| 100'2'101!2 |} Amer Invest Trust Shares..; 4%,’ 514)|North American Trust 5g] 5% 
ist Ge "56 B.......- F&A} 10114/102'4)| let & ref 56 ‘60 ser B_J&J| 10012\101 Bankers Nat Invest com A-| 2012 25 ||Old Colony Inv Tr 44% bds 70 “a 
ist m 5s ‘57 ser C--.F&Aj 101 | -..-||TerreH'te WW Gs 49AJ&D/ 102 | __. | Beneficial Indus Loan pref.) 38'2, 4412 |Shawmut Association com..| 137%) 14's 
Davenport W 5s 1961_J&J} 95 | 97 lst m 56 1956ser B..J&D| 98 {100 Central National Corp A-.-| 15 | 20 ||Shawmus Bank Inv Trust... 7 pei: 
E Bt L & Int W Se °42_J&J| 99 (100 ||Texarkana W ist 5s 5S F&A! 931g 96 Oe. ce cnmannee 2 7 BID. ccnacddtiionncel She ..7e..1 7 
ist ™ 6e 1942 ser B.._J&J| 10212, _-..|| Wichita Wat ist 66 '°49.M4S/ 102 ... | Colontal Investor Shares...) 15'4| 17% Be ccdwccscceeesese 1962; 70 | 75 
1st 54 1960 ser D....F&A! 96% lst m 58 "56 ser B_._F&A! 98 {100 Commonwealth Tr Shares. - 6 6'2 oe einenanneibemainetty 1952 110, aaa 
let m 5a "60 ser C...M<N/ 9812! 99% | Continental Metrop Corp A] -...-| 212/|Standard Corporations..... 6%} 7% 
Continental Secur Corp..." “so"| 60” andard Otl Trust Shares A fis “é 
Devonshire Investing com._' 27 | 29 ‘ork Share Corp....--.-- 181g 19% 
Nw par value. s Aud dividend, ¢ Last reported market, 2% Ex-iividend, y» Ux-rigots, 











Current Earnings— Monthly, Quarterly and Half Dearly. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issue of June 27 and June 20 and also some of those given in the issue of June 
13. The object of this index is to supplement the information contained in our “Monthly Earnings Record,” 
which has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. 
The “Monthly Earnings Record” was absolutely complete up to the date of issue, June 12, embracing every 
monthly, semi-annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the June number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 


But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplementary index in the 


“Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income 


furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 


A 


further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chronicle. 
Name of Company— When Publtshed Page 
Acadia Sugar Refining Co., Ltd....June 27_..4768 
Acme Glove Works, Ltd. -...........-. June 27..4768 
Addressograph Multigraph Corp....June 13_.4396 
Administrative & Research Corp....Jume 13_.4414 


Akron Canton & Youngstown--....-. June 27..4749 
Alabama Great Southern....- -----July 4.. 109 
Alabama Power Co................- June 27..4745 
Alabama Water Service Co..-....... July 4.. i111 
Alton & Southern......-....-...... July 4.. 105 


Amalgamated Electric Corp., Ltd....June 27..4768 
Amalgamated Sugar Co. ......-....- June 20__4591 


American Car & Foundry Co. ....-... June 27_.4753 
Amer. Community Power Co.......-. June 13.4406 
Amer. Commonwealths Pow. Corp..June 20__4577 
American Natural Gas Corp._-.-_..-- June 20__4576 


American Department Stores, Inc. ..June 27_.4745 
American Gas & Electric Co June 27.4756 


American Gas & Power Co........-- June 13..4406 
American Utilities Co_...........-.- June 6..4234 
American Water Works & Electric CoJuiy 4. 111 
Anglo Persian Oil Co., Ltd.......-... June 27..4768 
AEE RIEE + FitGbe dgeteaesdsnodooeten July 4.. 105 
Archer Daniels Midland Co....-....- July 4-.. ill 
Arizona Edison Co...........-....- July 4.. ill 
DERE GER winiinwinwsecice June 27..4745 






Associated Gas & Electric Co... 
Associates Investment Co..... 


Associated Tel. & Tel. Co........-. June 13..4406 
Associated Telep. & Teieg. Co..... June 13_.4396 
Atchison Topeka & Santa Fe_..-.-.-.- July 4.. 105 
Atch-Topeka & Santa Fe Ry System.July 4... 110 
Atlanta & West Point.............- July 4.. 105 
Atlanta Birmingham & Coast...-.-.. July 4.. 105 
BARES CE Ts ch be pmicicntbimnin June 27..4749 
Atlantic Coast Line................ July 4.. 105 
Atl. Gulf & West Indies S.S. Lines...June 27__4745 
pr SS) a July 4.. 123 
Austin Nichols & Co., Inc .........- June 27_.4769 
Baldwin Rubber Co-..........-..-.. June 13..4415 
po a en July 4... 106 
Balto. & Ohio Chicago Terminal....July 4 .. 106 
Bangor & Aroostook RR Co-.--..-.-.-.- July 4.-. ill 
Bangor Hydro-Electric Co........-- June 13.4496 
Beater eed, COD... cancciatvscasadec June 27_.4769 
Baton Rouge Electric Co......... . July 4-.. 111 
Bay State Fishing Co_..-........... June 20_.4593 
(W. D.) Beath & Son, Ltd_...-....- July 4.. 124 


Beaumont Sour Lake & Western....July 4... 108 


Belt Ry. of Chicago................ uly 4.. 106 
Bessemer & Lake Erie_..........._- July 4.. 106 
Denene Beet BAGS .n ccc maccodouss 

Blaw Knox Co 


ee ee 


DE Ds éentnertlndandnthnwiiaied 
Boston & Maine RR.......---2-.2 2. 
Boston Personal Property Trust “ 
Bower Roller Bearing Co..._...___- June 13..4416 
Brazilian Tract. Lt. & Pow. Co., Ltd.June 27..4745 
bg BO ge SE Pee ae J 
Bristol Brass Co July 4.. 125 


June 6..4237 


July 4.. 106 
Brooklyn Manh. Trans. Syst., incl 


Bklyn. & Queens Transit System_June 27__4745 
Brooklyn & Queens Transit System_June 27..4745 








NY Me wilacacconndeidoial June 27_.4770 
Buffalo Rochester & Pittsburgh....July 4 _. 106 
Buffalo & Susquehanna RR-_....... June 27_.4749 
Burlington Rock Island_..._...__. July 4.. 106 
Burnham Trading Corp_.._....___- July 4.. 125 
Calamba Sugar Estate__.__....___. June 13..4416 
California Oregon Power Co__..___. June 20_.4577 
California Water Service Co_______. June 20_.4577 
Canada Paving & Supply Corp., Ltd_June 13_.4416 
Cansdian Converters Co., Ltd_.____ June 13..4416 
Canadian Foreign Invest. Corp.____ July 4.. 126 
Canadian Hydro Electric Corp__.__ July 4.. 112 
Canadian Pacific Ry. Co..__..____. July 4.. il 
Canadian Pacific Lines in Maine....July 4 _. 106 
Canadian Pacific Lines in Vermont_July 4__ 106 
Canada Packers, Ltd............... June 27_.4779 
Canadian Wineries, Ltd........____ June 27..4770 
Ne ES Sea June 13_.4417 
Carolina Power & Light Co._.._._.__ June 13_.4407 
Cavanagh Dobbs, Inc......... June 27_.4745 
CeCo Mfg. Co., Inc...... anvhinlnanuas June 13..4417 
Central Airport, Inc..............- June 20.4594 
Central Arizona Light & Power Co._June 20__4577 
Central of Georgia---.-..-...2.2..- July 4.. 106 
Central Illinois Light Co.......____ July 4.. 112 
Central Power Corp..__......... ---June 20_.45 
Central RR. of New Jersey_.....__- July 4... 106 
Central States Utilities Corp.__...__ June 27..4749 
Central Vermont Pub. Serv. Corp...June 27..4745 
Central Vermont Ry., Inc..._... ---June 20_. 
Central West Public Service Co. .__. July 4.. 112 





Issue of Chronicle. 

Name of Company— When Published Page 
Chapman Valve Mfg. Co-____--_------ July 4.. 126 
Charleston & Western Carolina....July 4. 106 
Chesapeake & Ohio Ry. Co...--.-.-_- June 27..4749 
Chester Water Service Co_......-..- June 20..4577 
Chicago & Alton RR_....-...--.--.- June 27..4749 
Chicago Burlington & Quincy------ July 4... 106 
Chicago Flexible Shaft Co_____.-.-- July 4.. 126 
Chicago Great Western____....---- July 4.. 106 
Chicago & Illinois Midiand-_-_-.-_-_-- July 4.. 106 
Chicago Indianapolis & Louisville..July 4-.. 106 
Chicago Milw. St. P. & Pacific... - July 4.. 106 
Chicago Motor Coach Co--_-..-.-.-.--.. July 4.. 119 
Chicago & Eastern Illinois..-....-- July 4... 106 
og July 4.. 107 
Chicago & North Western._......-.- July 4.. 106 
Chicago River & Indiana-_-_-_--_.--- July 4... 106 
Chicago Rock Island & Gulf-__..-.- July 4.. 106 
Chicago Rock Island & Pacific_-_... July 4-.. 110 
Chicago St. Paul Minn. & Omaha-.__July 4... 106 
Chicago Surface Lines_._._...--.-. June 20_.4577 
Cinc. New Orleans & Texas Pacific..July 4.. 109 
EE June 20..4577 






Citizens Water Service Co. 


--June 20_.4577 
City Machine & Tooi Co... 


---June 13__4418 


Be een tannncnccencccce June 27..4745 
Clarion River Power Co...........- June 6..4237 
a chndnenesecmeocccccec= July 4.. 106 
Collins & Aikman Corp_-.-.-........-.- June 27_.4745 
Collyear Insulated Wire Co-_.-.-..-- July 4.. 126 
I cai ca cirdiree ta cn areoee. anos os sn.aoavin June 27_.4770 
Colorado & Southern--.-.......-..-- July 4... 106 
Columbus & Greenville__......-..- July 4... 106 
(The) Commonw’h & South. Corp._._June 27_.4745 
Community Power & Light Co._.__- June 20_.4577 
Conemaugh & Black Lick. -......._. June 27..4749 
Connecticut Electric Service Co....June 20._4577 
Consolidated Gas Co. of N. Y_-_--.--. June 27_.4758 
Consol. Gas El. Lt. & Pr. Co. of Balt_July 4 .. 112 
Consumers Power Co............... June 27_.4746 
Continental Motors Corp.._......-- June 27..4746 
Continental Shares, Inc._.........- June 20__4595 
Seeemevense €20,, BSG................ July 4.. 127 
Cosmos Imperial Millis, Ltd_......._ June 20__.4596 
Ce Oe caitadencenaacecncces July 4.. 127 
Dallas Power & Light Co._......... June 13__4497 
Delaware & Hudson-................ July 4.. 106 


Delaware Lackawanna & Western._July 4_. 107 
Denver & Rio Grande Western RR._July 4. . 111 


Denver & Salt Lake.-............... July 4.. 107 
Derby Gas & Electric Corp........._ June 27.4746 
Detroit Edison Co.................. June 20_.4577 
Deteeit @& Mackinac............... July 4.. 107 
Detroit Majestic Products Corp__...June 20__4597 
Detroit Street Rys ~-June 20.4577 
ne July 4. 107 





Detroit & Toledo Shore Line... _._ 


July 4. 107 


Dodge Mfé. Co., Led. .............2 July 4.. 127 
Dominion Gas & Electric Co._..____ June 13_.4468 
Dominion Rubber Co., Ltd__...____ June 13_.4418 
Dominion Tar & Chemical Co., Ltd_.July 4 .. 127 
Douglas Aircraft Co., Inc.........__ June 27__4746 
ee eee July 4.. 127 
Deiver Barre Ge... .... 22 e ene. -...e June 20__4596 


Duffecin Pav. & Crush. Stone, Ltd._June 13__4418 
Duluth Missabe & Northern July 4. 107 
Duluth South Shore & Atlantic....July 4. 107 


Duluth Winnipeg & Pacific___..._. July 4-.. 107 
East Kootenay Power Co., Ltd__.._. June 13__4408 
Eastern Dairies, Ltd_...-....._.... July 4.. 128 


Eastern Massachusetts Street Ry...July 4.. 112 


Eastern New Jersey Power Co._.____ June 27_.4746 
Eastern Offices, Inc..-.-........... June 13_.4419 
Eastern Utilities Associates________ July 4.. 112 
Easy Washing Machine Co., Ltd..._June 13_.4419 
Edison Brothers Stores, Inc... ..._- June 13..4397 
Edmonton Radial Ry--.............. June 27..4746 
Electric Power & Light Corp._..... June 13_.4397 
Elgin Joliet & Eastern_............ July 4.. 107 
Elgin Sweeper Co. ................. June 13..4419 
El Paso Electric Co....-...-.-..... July 4.. 112 
Empire Gas & Efectric Co..._...__- June 6..4239 
Enamel & Heating Products, Ltd...July 4_. 128 
Engineers Public Service Co_....__. July 4.. 112 
Ercole Marelli Electric Mfg. Co....__ June 13_.4419 
Dt ohh ke etd babhouncansendne Juiy 4.. 107 





Eskimo Pie Corp......-.. 


Ewa Plantation Co.............. . June 13_.4420 
Exchange Buffet Corp.............. June 27_.4772 
i il ET TE I IC June 27..4746 
Fall River Gas Works Co-............ June 27..4746 
lt ne a ewoneccccncce July 4.. 128 
Federal Knitting Milis Co........_. June 13..4420 
Federal Light & Traction Co__....__ July 4.. 112 
Federal Mining & Smelting Co......June 20..4577 





Issue of Chrontele. 

Name of Company-—— When Published Page 
Federal Water Service Corp_.....-..- June 20..4577 
Federated Capital Corp...........- July 4.. 128 
(M. H.) Fishman Co-_-........- sweped June 13__.4420 
Florida East Coast Ry. Co........-.. June 27.4749 
Florida Power & Light Co........-. June 20_.4578 
Florsheim Shoe Co_..........----.- June 13_.4397 


Fonda Johnst’n & Gloversv’le RR_.._June 27__4750 
Ft. Dodge Des Moines&So.RR.Corp_June 27._4754 


Fort Smith & Western Ry-_.......-.-. June 27..4749 
Fort Worth & Denver City......... July -- 106 
Fort Worth & Rio Grande-.........- July 4.. 109 


Foundation Co. of Canada, Ltd_-_-_._ June 27..4772 
Fourth National Investors Corp._..July 4... 112 


Oe REE GIUUD i ont kncundécpoccsa July 4.. 129 
Fraser Companies, Ltd_........-..- July 4... 129 
Pa ee Gatien dedi donadin ines June 31..4421 
SG TPE cdidcchesnencadeties June 27..4749 
Oe ge ee re eee July 4.. 130 
General Aviation Corp...........-- June 13..4421 
General Electric Co., Ltd.........-. July 4.. 129 
General Empire Corp. ...........-..-. June 20_.4578 
General Gas & Electric Corp... ~~... June 13.4402 


General Italian Edison Electric Co._.June 20__4587 
General Steel Castings Corp... 





General Steel Wares. Ltd. ~-June 13..4422 
Georgia & Florida RR.............- July 4.. 111 
Georgia Power Co..............--.. June 27..4746 
IE, ck ceed gl deen in ds de ciidiernaigpangi ourenines June 27..4749 
Georgia Southern & Florida....-~. July 4.. 109 
Gibson Art Co.............-.- ate atl June 13..4422 
Gilmore Oi! Co... Ltd.............-- June 13_.4422 
Glen Alden Coal Co................ July 4... 130 
Globe Underwriters Exchange, Inc..July 4.. 130 
(H. C.) Godman Co....-..... emuennd June 13_.4422 
Golden State Co., Ltd_............-. June 27..4773 
Gorton Pew Fisheries Co., Ltd_....-. June 13..4422 
Goodyear Shares, Inc.......... ... June 20..4578 
Gotham Knitbac Machine Corp....June 13.4422 
Grand Trunk Western RR_-_...-_-.-.-.- June 27..4749 
Great London & Counties Tr., Ltd..June 27_.4746 
Greet Moecthernm Ry.cccéccccaccesss July 4.. 107 
Green Bay & Western-..-...........- July 4.. 107 
Green Mountain Power Corp_-.-.--.-- June 27_.4746 
Greenwich Water & Gas System, Inc.June 20_.4578 
Grocery Stores Products Corp..-_.-- July 4.. 112 
Gulf Colorado & Santa Fe........-.- July -- 105 
Gulf Mobile & Northern........-..-- July 4.. 107 
CE EE EE cd ncnadenhocnssncoes July 4.. 112 
Cee Ae Be BROS 6 oc Sictaccccccns July 4.. 107 
Gulf States Utilities Co........-.-- July 4.. 113 
Hackensack Water Co....-.... ~----June 13..4398 
Haiku Pineapple Co., Ltd........-.-. June 20__4598 
EG SN Sa. ciccdnnceusedseonu June 20_.4599 






(C. M.) Hall Lamp Co... 


Hamilton Woolen Co... -June 27. .4747 


Hammermiil Paper Co....... .-June 20..4599 
Havana Electric Ry. Co.._.........- June 27..4759 
Haverhill Gas Light Co........---.-. June 27..4746 
Hawaiian Commercial & Sugar Co., 

DLL «tcvhusecncosnaecduwwies June 20_.4599 
Hawaiian Sugar Co-..........------ July 4.. 131 
Hillcrest Collieries, Ltd_........-.-.- July 4. 131 
SE Es Gi hc dcuwncccceuesedcs June 20_.4599 
BEE EES CARs cen conccvoscanes June 20_.4599 
Honokaa Sugar Co-............----- June 27_.4774 
Honolulu Plantation Co-......-..--.-- June 27..4774 


Honolutu Rapid Transit Co., Ltd...June 27.4746 


Honomu Sugar Co. ........-------- June 27..4774 
eS June 13_.4423 
Houston Lighting & Power Co...-.. June 13_.4409 
Hudson & Manhattan RR. Co..-.-- June 20_.4578 
ee Se ee ee June 20_.4599 
Hussmann Ligonier Co_-_.-.-...------ June 20_.4600 
Hutchinson Sugar Plant’n Co-.-.---- June 27..4774 
I. G. Farbenindustrie Aktiengesell- 

SOE | Sod detneegembnanines June 20_.4600 
Titieote Central RR....cccccncccass July 4... 107 
Illinois Central System..-..-..----- July 4.. 107 
IMinots Pawer Os. ...<<-.-cec-cenne July 4. 113 
Illinois Power & Light Corp-...-.--.-- July 4.. 113 
Indiana Harbor Belt.........------ July 4.. 108 
Illinois Terminal Co.........-----. July 4.. 107 
Illinois Water Service Co_...--..-..- June 20_.4578 
Indianapolis Power & Light Co-..-..-. June 27_.4747 
India Tire & Rubber Co......-..... June 20_.4600 
Interborough Rapid Transit Co..... June 27..4747 
Inter City Baking Co., Ltd---.....- July 4.. 131 
Intercontinents Power Corp-.-....-.. July 4.. 113 
Interlake Steamship Co_.-.....-. ---June 20..4600 
International Great Northern---.... July 4.. 107 
Internat. Rys. of Central America..June 20_.4580 
International Shoe Co-_.-....-.--.- July 4.. 113 
Isternational Telep. & Teleg. Corp..June 13_.4398 
Interprovincial Brick Co., Ltd......June 20_.4600 
Interstate Power Co.............. --June 27..4747 


Investment Foundation, Ltd.......June 13..4423 
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Name of Company— When Published Page Name of Company— When Published Page Name of Company— Whne Published Page 

Investors Equity Co., Inc.........- Juiy 4.. 115 | New Orleans Terminal----.-.-.-.-.-..- July 4.. 109 Sea » Diode Consolidated Gas & Elec- 

Italo-Argentine Electric Co_........ June 20_.4578 | New Orleans Texas & Mexico. ..-...- July 4.. 108 c Co hasan ” SEEN ys tenn June 20__.4579 

Jamaica Public Service, Ltd_........ July 4.. 113 | Newport Electric Corp--..-....---...-. June 27_.4747 gantesd SR eh eed ee July 4.. 136 

Jefferson Electric Co............... June 20..4600 | New York Central--.--.----------..-- July 4. 108 | Savannah Electric & Power a tei July 4.. 113 

Julian & Kokenge Co-.............-. July 4-.. 113 | New York Central Electric Corp....June 6..4241 ranton Spring Brook Water 

Kalamazoo Stove Co..............-. June 20..4600 | New York, Chicago & St. Louis RR..June 27_.4749 ORIG Cia iin Seibecc hive re dinsintsesta ovis July 4.. 114 

Kansas City Southern------......-. July 4__ 107| New York Connecting_......---.--July 4.. 108 Seaboard Air Line__............... July 4.. 104 

Kansas Gas & Electric Co........-. June 20..4578 | New York New Haven & Hartford.-July 4.. 108 | Second National Investors Corp..-July 4.. 119 

Kansas Okla. & Gulf Ry-..-........ June 27..4749 | New York, Ontario & Western Ry...June 27_.4751 | Seiberting Rubber Co_...........__. June 20__4579 

Keliey Isiand Lime & Transport Co July 4.. 132 | New York Rapid Transit Corp--.-...- June 27_.4762 | Shawmut Bank Investment Trust.__June 20_ -4579 

Kent Garage Investing Corp.-._.-... June 27..4775 | New York State Elec. & Gas Corp...June 6-..4241 | Shell Transport & Trading Co., Ltd. June 13_.4461 

Key West Electric Co-.............-. July 4.. 113 | New York Susquehanna & Western.July 4-.. 108 | Sierra Pacific Electric Co........... July 4.. 114 

Kilauea Sugar Plantation Co-....... June 27..4775 | New York Water Service Corp..-...-. June 20_.4578 | Sioux City Gas & Electric Co.-._.-- July 4.. 114 

Koloa Sugar Co. -.....-............-. June 27..4775 | N. Y. Westchester & Boston Ry. Co.June 27_.4758 Line—System.................. June 27__4752 

(B.) Kuppenheimer & Co., Inc_...-- June 13_.4398 | Norfolk & Southern RR..-...-..-...- June 27_.4750 | South Carolina Power Co-__.._---... July 4.. 114 

Lake Foundry & Machine Co......_. June 27..4747 | Norfoik & Western Ry.-.-..-.--.---- June 27..4741 | Southern Calif. Edison Co., Ltd_..-July 4... 114 

Lake Superior & Ishpeming__.____- 4.. 107 | North American Co. -.-_...--..------ June 27_.4763 | Southern Canada Power Co., Ltd_..June 13__4399 

LAD Pats ccoscacccewecenns June 27..4749 | Northam Warren Corp-..-.-.-.-------- June 27_.4779 | Southern Colorado Power Co....... une 20_.4579 

Le! Seite Extension University, Chi..June 20_.4601 | Northern Alabama----....--------- July 4.. 109| Southern Grocery Stores, Inc....-- zuly 4.. 138 

iach awn a astsarin Sodgsinanieiel June 20..4601 | Northern Pacific Ry--.-...---------- June 27._4750 | Southern Ice & Utilities Co_...._.. 6_.4259 

x T ) ne TT EAE at June 27..4776¢ | Northern States Power Co---.-....-.-. June 20_.4578 | Southern Indiana Gas & Elec. Gousuiy 4.. 114 

Lehigh & Hudson River--..------_- July 4. 107| Northwest States Utilities Co ...-.- June 27..4763 | Southern Natural Gas Corp___.___- uly 4.. 114 

Lehigh & New England. __......_.- July 4.. 107! Northwestern Pacific.....-.--.--.-- July 4.. 108 | Southern Pacific Co__._._.-....... uly 4.. 109 

Lehigh Valley RR. Co_.........--.. June 27_.4749 | Novadel Agene Corp..-.-....------- June 27_.4779 | Southern aggro SS. Lines......6sus July 4.. 109 

SO CR aa uly 4.. 133| Oahu Sugar Co-.-...........------.- June 20..4603 | Southern Ry. Co_____._.......__-- July 4.. 109 

LAE is BOB iiscticccneccducccs June 27..4776 | O’Connor, Moffatt & Co....--.-.---. June 27_.4779 | Southwest Sas U Utilities Corp... ._. June 13__4399 

(Fred. T.) Ley & Go., Inc.-.-------- June 27..4776 | Ohio Edison Co.-....--.....-------- June 27..4748 | Spear & Co. .... 2... cnnccccccee une 13.4430 

Lily Tulip Cup Corp. NES June 27_.4747 | Ohio Water Service Co--_-.-.--.--.-- July 4-. 113| Spokane International___.___.__._. July 4.. 109 

London Packing Co_..........._... July 4.. 133 | Oklahoma City-Ada-Atoka Ry.-.--..- June 27_.4750 | Spokane Portland & Seattie________ July 4.. 109 

BE EN inivcaihbtwnwcwechidad July 4.. 108 | Oklahoma Gas & Electric Co....-.-.- June 20__4578 | Springfield Street Ry_........_.___ June 27__4748 

Los Angeles & Salt Lake__.......... July 4.. 107 | Oklahoma Natural Gas Corp..-..-...- June 20._4578 | Standard Chemical Co___....__.__- une 13_.4430 

Louisiana & Arkansas-_-_.........._. July 4.. 107 | Olaa Sugar Co.-..........5......... June 27_.4780 | Standard Clay Products, Ltd__.___- ous 4.. 138 

Louisiana Arkansas & Texas_......- July 4.. 108 | Omnibus Corporation---_-......-..-- July 4-. 121) Standard Gas & Electric Co_._____. June 20_.4579 

Louisiana Oil Refining Corp.......- June 13..4424 | Oneida Community, Ltd_......-.-- June 27..4780 | Standard Steel Constr. Co., Ltd....June 27_.4782 

Louisiana Power & Light Co_.....- June 13..4398 | Onomea Sugar Co--......-.-----.-.- June 20_.4603 | Staten Island Rapid Transit........ uly 4.. 109 

Louisville Gas & Electric Co........ June 20..4578 | Ontario Silknit, Ltd_......-.--...- June 27__4780 | Sterling Coal Co., Ltd____...._____. uly 4.. 139 

Louisville & Nashville.............- uly 4.. 108 | (The) Orange & Rockland Elec. Co..June 27..4748 | Studebaker Mail Order Co_________. July 4.. 139 

OE LTS LAN June 6..4240 | Orange Crush, Ltd_......---------- June 27_.4780 | Stutz Motor Car Co. of America....June 13_.4431 

Lyons Magaous, Inc-.-.-.......-...- June 27..4776 | Oregon Short Line---_-.-.---------- omy 4.. 190 | Get. OM Gio on. ncncieckcdscndbens June 27__4748 

McWilliams Dredging Co_........-- June 20..4601 | Oregon-Washington Ry. & Nav.Co.-July 4-.. 110] Suncook Mills_..._._.._._....______ July 4.. 139 

MacFadden Publications, Inc._..... June 13_.4425 | Oregon-Washington Water Serv. Co.June 20..4578 | Sweets Co. of America, Inc__._____. June 20_.4579 

|  - |" SRR July 4.. 108 | Page Hersey Tubes, Ltd...---..-..- June 27..4780 | Tampa Electric Co_.............2_. June 27._4748 

Manhattan Shirt Co__............- June 27..4747 | Panhandle & Santa Fe-_.-.....----.- July 4-.. 105 | Technicolor, Inc._........2......22. June 20__4608 

Manning, Bowman & Co...-.....-.-- June 20..4602 | Pathe Exchange, Inc-_-.-.-..-.---.---- July 4-. 113 | Teck Hughes Gold Mines, Ltd_.__.. July 4.. 114 

Market Street Ry._-...-..----...--- June 20..4578 | Peabody Coal Co........----------- June 27..4781 | Telautograph Corp.............__. June 20._4579 

Market Street Ry. Co_.........----- June 27..4747 | Pelissier’s, Ltd_..........-..- ececeee June 6..4255 | Tennessee Central_-._.._.......... July 4.. 109 

Maverick Mille_..............--.... June 6..4253 | Penmans, Ltd-....-..-..-.--------- June 20__4604 | (The) Tennessee Electric Power Co..June 27_.4748 

Meckelberry’s Food Products Co....June 27..4777 | Pennsylvania Electric Co._......... June 6..4242 | Terminal Ry. Assn. of St. Louis_...- uly -- 109 

Melichers Distillers, Ltd_.........-- June 20..4602 | Pennsylvania Gas & Electric Co...-.- July 4_. 113] Texarkana & Fort Smith........... uly 4... 107 

Memphis Natural Gas Co_--.......-.- June 27..4747 | Pennsylvania RR---..---------.--- July 4.. 108 | Texas & Mexican__._..............- July 4.. 109 

Merch. & Miners Transport’n Co...June 20..4602 | Peoples Light & Power Corp........ June 13..4399 | ‘lexas & New Orleans. _............ July 4.. 109 

Mercury Mills, Ltd__..........-.-.- June 27.4777 | Peoria & Eastern Ry........-.-.-.-- June 6..4234 | Texas & Pacific. _........--........ July 4.. 109 

Metal Textile Corp._...........-.-- June 27_..4777 | Peoria & Pekin Union Ry.--.-.----.-.- June 27._4750 | Texas Power Corp._................ June 20_.4590 

Metropolitan Edison Co-...........- June 6-.-. Pere Marquette Ry--.-..-..---.------ June 27.4750 | Third Avenue Railway System... -_.- July 4.. 114 

(The) Metropolitan Paving Brick Co.June 27..4777 | Perfect vue «ag CO. cncccccccccccecee June 27..4748 | Third National Investors Corp...... July 4.. 114 

Mexican Light & Power Co., Ltd....July 4.. 115/| Philadelphia Co.............--.-.-. June 20..4578 | Thompson Starrett Co., Inc........June 13..4431 

Mexico Tramways Co-_-_.-....-.....-- July 4-.. 115] (The) Philippine Railway Co----.-- July 4.- 111] Toledo Peoria & Western.........-- July 4.. 109 

Mid Continent oe Corp....- June 27..4747 | Photo Engr. & Electrotypers, Ltd...June 27_.4781 | Toledo Térmnal-___....-.-........- July 4.. 109 

Midiand Valley RR. Co__.......---.-. June 27..4750 | Pie Bakeries of America, Inc.......-. June 6-..4256 | Trinidad Electric Co., Ltd......._.- June 27_.4766 

Minneapolis St. Paul rs S.S. Marie..July 4.. 108 | Pines Winterfront Co...........-..- June 20_.4604 | Truax Traer Coal Co_.............- June 13_.4431 

Minneapolis & St. Louis RR. Co....June 27..4750 | Pioneer Mill Co., Ltd_...... eeccece June 6..4256 | Tyrol Hydro Electric Co...........- July 4.. 122 

Minnesota Power & Light Co_-_-...- une E Pittsburgh & Lake Erie_-..-...--..-- July 4-.. 108 | Uligawa Electric Power Co......._- June 13..4414 

Minnesota Power & Light Co....... June 13..4410 | Pittsburgh & Shawmut----.-------. July 4-. 108 | Ulster & Delaware__..............- July .. 109 

Mississippi Central-_-...........-.-.- July 4-.. 108 | Pittsburgh Shawmut & Northern...July 4.. 108 | Union American Investing Corp....June 20__4608 

Mississippi Power Co-_-_._..---.--..-.- July 4. 113/| Pitts. Suburban Water Service Co.-July 4-.. 113 | Union Pacific Co__..._.......-.__.. uly 4.. 109 

Mississippi Power & Light Co......June 13_.4398 | Pittsburgh & West Virginia Ry. Co..July 4 _. 111 | Union RR. (Pennsylvania) _____.__- July 4.. 110 

Missouri Kansas Texas. ......-..---.. July 4.. 108 | Ponce Electric Co.................. ly 4-.. 113 | Union Water Service Co_........... June 20._4579 

pO ER ae July 4.. 108 | Power Gas & Water Securities... - July 4-.. 113 | United Carr Fasterner Corp..______ June 27_.4783 

Missouri & North Arkansas--._.....- July 4-.. 108) Pressed Metals of America, Inc... ..- June 6._4256 | United Light & Power Co___....._.- July 4.. 114 

pO Eee , Me a eee ere June 6_.4256 | United Rys. & Elec. Co. of Balto_...June 27__4748 

(Robert) Mitchell Co., Ltd.........-. June 20_.4602 | Propper McCallum Hosiery Co.,Inc.June 6__4257 | United Shoe Machinery Corp__....- June 13..4403 

TE ATE July 4.. 108| Provincial Paper, Ltd_...........-.. June 6..4257/ U. S. Industrial Alcohol Co_..__._. June 13_.4432 

Mock Judson Voehringer & Co.....-. June 13_.4426 | Public Service Corp. of N. J......-.- June 20_.4579 | U. S. Smelting, Refg. & Mining Co__June 27. —— 

Monongahela. ---.--.--.-------.-.----- July 4-.. 108 | Public Service Electric & Gas Co...-June 27._4764 | Utah... -.-..--.----------- 2 ee uly 4.. 110 

Monongahela Connecting-......--.- July 4... 108| Public Utility Investing Corp_....- une 6_.4242 | Utilities Power & Light Corp-..-.... June 27_.4748 

Montana-Dakota Power Co.......-- June 27_.4761 | Puget Sound Power & Light Co_.... June 27..4748 | Virginia Alberene Corp_._...._.__.- July 4.. 140 

EE  ihirigaip itd canetdiosdinnmae June -4580 | Quincy Omaha & Kansas City-....- July 4-.. 108 | Virginia Electric & Power Co. _.._.- July 4.. 114 

Montreal Cottons, Ltd_........--.. June 27__4778 Railway Express Agency, Inc..--..- Mee Ee BEE Vi icancsudetdaanassecceneeil July 4.. 110 

ee Oe eee June 27_.4778 | Raybestos Manhattan, Inc..-..--.-.- ee. Bios Bie b PS dd ccdvcbnaadedeteocaduaked uly 4.. 110 

Morrison Brass Corp.----.......---- SRD Fis ATE 1 OREN Cie g ccc cconctetenvinnincs June 27_.4750 | Waialua Agricultural Co., Ltd_...-. June 13..4432 

(J. K.) Mosser Leather Co.......-.-.- TORO 27...47T8 | CC. A.) TARE GO. oo cw ccdnccsuscnccce June 27..4781 | Washburn Wire Co-__.-.-...-----.-. July 4.. 141 

Mountain States Power Co._.......- June 20_.4578 | (Daniel) Reeves, Inc...........-... June 13—4429 | Wesson Oil & Snowdrift Co., Inc....July 4... 115 

Mount Royal Hotel Co., Ltd_.....-.- June 27_.4778 | Remington Rand, Inc_.-.....--...-.-. July 4.. 115 | West Virginia Water Service Co....June 20__4579 

Muirheads Cafeterias, Ltd_....._--.- June 20_.4602 | Richman Bros. Co...........-.-.-- June 6..46257 | Western Pacific. ........cccecccccce uly 4.. 110 

Nashville Chattanooga & St. Louis..July 4._. 108 | Richmond Fredericksburg & Potom_July 4... 109 | Western Maryland___.............. — 4.. 110 

National Breweries, Ltd_..........-. June 27_.4778 | Riverside Silk Mills, Ltd_......._-- uly 4.. 136 | Western N. Y. Water Co-.-......-.-- July 4.. 114 

National Food Products Corp.....-- June 13..4426 | Rochester Central Power Corp. -.-.- June 6_.4243 | Western Power Light & Telep. Co.._June 20_.4591 

National Power & Light Co_......- June 27..4747 | Rochester & Lake Ontario Water Western Public Service Co__......- uly 4.. 115 

National Rubber Machinery Co.-..-.- June 27_.4779 TNS. Gs xs ckncapedacedeenacnee June 20_.4579 | Western Ry. of Alabama___.......- July 4.. 110 

National Standard Co._.........--- June 20_.4578 | Rogers Majestic Corp_-_-.-........-- June 20__4605 | Westmoreland Water Co-..-........- July 4.. 115 

National Union Radio Corp-_-----..-- July 4-.. 134} (Helena) Rubinstein, Inc.........- June 13_.4429 | Wheeling & Lake Erie___.-...-...-- July 4.. 110 

(Herman) Nelson Corp-_--.---.------ June 27..4779 | Russell Motor Car Co., Ltd........- June 6..4258 | Wichita Falls & Southern.........- July 4.. 110 

(The) Nevada-California Elec. Corp.June 27_.4747 | Rutland_---.---.-----.------.-.---- eer. 6." Fee Fe Pn 6 sik naecceecnmen uly 4.. 1 

Ds on ce. DoSeen & July 4.. 108) St. Joseph & Grand Island__.--._-- July 4-.. 110| Williamsburgh Power Plant Corp...June 27.4767 

Newburgh & South Shore Ry.-.--.-- June 27_.4750 | St. Louis Brownsville & Mexico__.-.- July 4.. 108 | Winchester Repeating Arms__.....-. June 13..4399 

New Jersey & New York RR_...-_--- July 4.. 107) St. Louis San Francisco Ry. Co_-..-- July 4-.. 109 | Wisconsin Hydro Electric Co_...... June 27..4748 

DN DEEN GI. nc cacenes dvomaues June 27_.4779 | St. Louis San Francisco of Texas_..July 4.. 109 | Wisconsin Public Service Corp_..... June 20..4579 

New Mexico & Arizona Land Co._..-.. June 13_.4427 | St. Louis Southwestern Ry. Lines._.July 4_. 109 | Wisconsin Valley Electric Co_...... June 20_.4579 

New Orleans & Northeastern. _..__- July 4.. 109 | San Diego & Arizona -............-- uly 4.. 109 | Yazoo & Mississipri Valley........- July 4.. 107 

New Orleans Great Northern Ry....July 4... 108 | San Antonio Uvalde & Gulf... .... July 4... 109 | Zenith Radio Corp. .............-.. June 13. .4433 

Net Earnings Monthly to Latest Dates. Atchison Topeka & Santa Fe— 

Ann Arbor— May— 1931 1930. 1929. 1928. 
Gross from railway--- $563. 325 $442,456 $534,188 $488,439 | Net from railway----" 1,887.1 11,0 a3 4.841, 9) 2.583 301 
Reg cn tance?--- Scan SOG HGS TEESE | Cromvon or Dee: Tene Vee 

et after taxes__.... 3 +276 129, 390 i 

From Jan 1— Gross from railway... 60,142,840 73,349 449 83,599,866 77.217.572 
Gross from railway--- 1,799,700 2,117,961 2,610.921 2,378,124 Net from railway.--- 12,029,288 13,757, r+ 24,247,733 16,910,252 
Net from railway---.- 334,024 444,267 725,541 595,875 Net after taxes------ 6,897,365 8,300 17,243,931 10,950,328 
Net after taxes--.--.--. 23 ,856 314,689 587 ,052 472,837 Atlanta Birmingham & Coast— 

Alton & Southern— M 31. 1930. 192 
ay— 1931 930. 1929. 1928. ay— 19: 929. 1928 

Gross _ oe railway--. $106,023 ee: eee: ee Gross from railway... $281 317 $316, ae6 $376 44 $377 .066 
Net from railway--_-- 43. SS Rec conti y eri Net from railway._... —66,392 —58.3 —18,232 —1,8 
Net after taxes.._-__ 33° 671 SE, gee hee Net after taxes...... —82 "364 —73, 449 —35,175 —17, 

From Jan 1— From Jan 1— 
Gross from railway--. 452,897 CO Gross from railway... 1.500.119 1,707,558 1,9 4 157 1 963. 291 
Net from railway ---- 151,965 ge ey aot Net from railway.... —238,521 -—173,592 033 8.641 
Net after taxes_-_---- 106,331 ee > o eiimareage | .aedicaaeel Net after taxes__.... —318,511 —249,051 ary 404 —5: 815 

Atch Top & Santa Fe System— Atlanta & West Point— 
eS ee 1920 sone May— 1931. 1930, 929. 928 
Gross from railway... $1,441,611 $1,770,750 $1, 930. 30-748 $2.118.518 | Nettromrailways-. ‘goa '9GGe8 «| 8736-012 $75-255 

et from railway---.- A. 4 Beery} Sh ae . Fi 
Net after taxes ‘epee ¢ ; ee 229 229°751 x eae Maca asi aren as 11,024 1,067 19,966 0,847 
rom Jan. 1— Bi, 
Gross from railway... 6.793.416 9, 536,948 10.610.681 10.458.769 Gross from railway... 813,733 1,056,288 1,211,066 1,273,829 
Net from railway-.-- 299.147 4,739 1,699,581 1.563.285 | Net from railway---. 75.019 179.389 223 425 309.932 
Net after taxes_-____ —189;247 “38 671 1,246,547 1,098,185 | Net after taxes------ 16,664 107,619 151,907 229,588 
Panhandle & Santa Fe— Atlantic Coast Line— 
ay— 931. 1930. 1929. 1928. May— 1931. 1900... 1929. 1928. 
Gross from railway --- $533. 552 $1,120,240 $1,367,641 $1,477. 697 Gross from railway--- $5,355,569 $5,166.831 $6.864.168 $6.675.738 
Net from railway... - 53,878 —38 ,287 265.767 329.519 Net from railway... 1.563.974 1,013 B35 2,001,712 1,850,240 
Net after taxes... 101 241 —90,864 280 ,223 386: 152 Net after taxes....--. d 420 "507. 943 1,400,051 1,249,066 
From Jan. 1— From Jan. 1— 
Gross from railway... 4,184,587 6,007.2 6,588,900 7.397.186 Gross from railway... 29.799.100 31.503.774 37.138.503 34,106.886 
Net from railway... 444,495 342, rth 1,613,826 1,198 270 Net from railway..-- 9.709.806 9,265.379 13.578.590 9.147.765 
Net after taxes... 163,705 80.377 1,428,7 982.756 Net after taxes...-.-.. 6,958,012 6,475,792 10,318,373 6,487,793 
*Net after rents. *Net after rents. 
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Baltimore & Ohio  aagaeag Chicago G Great Western— 
ao & Ohio— 1931. 1930. 1929. 1928 

1931 1930. 1929. 1928. Gross from railway--. $1,637,889 $1,893,981 $2,085,372 $2,021,723 
Grows s “rom railway ---$13, ,950,408 $19, 9.230. 278 $21,755,886 $19,756,221 Net from railway -.- - 446.986 424,347 366,516 366,385 
rom railway ---- 308, ,164, et a _, ee , 287. 
Ne ips — ae ee 2,587 ,340 2°387 547 5,282,321 4,354,317 a Ahy Lag 1 51 6 Sa — sich stag 
rom an i— ross ‘om ra way... , ’ , 1, ’ , ‘ ’ 
Gross from railway--- 68,635,314 88,541,682 98,012,278 91,397,840 | Net from railway-..- 2,411,172 2111758 1754 '983 TORS is7 
Net from railway---- 13,922,169 19,822,438 24,019,788 19,046,636 | Net after taxes__---- 1,985,258 1,682,286 1,327,783 1,373,318 
Net after taxes_----- 9:793'381  5,132:350 18.871:636 14;:643, Chicago & Illinois Midland— f 
B & O Chi Terminal— ay— 1930. 1929. 928 
fae. 1. 1930. 1929. 928. Gross from railway... $209,431 $254,759 $224,261 $205,871 
Gross from railway--- $271,517 $344,942 $422,705 $378,156 | Net from railway-.-- 23,246 35, 25,341 32, 
Net from railway---- 54,949 55,00 119,31 00,068 Net after taxes-...-- 14,379 27 353 17,406 26,245 
Net after taxes....-- 4,205 7,389 51, 35,541 From Jan. 1— 

From Jan 1— Gross from railway... 1,143,842 1,272,391 1,226,216 1,047,616 
Gross from railway... 1,309,172 1,631,245 1,794,569 1,753,277| Netfromrailway-.-- 172,679 838 ; 232,030 
Net from-railway---- 150,716 71, 293,810 57,4 Net after taxes---~.-- 138,484 187,161 221,828 196,855 
Net after taxes------ 75,824 27, —s, 66, Chicago Indianapolis & Louteville— sane: 

Ban va ay— 1929. 1928. 

ean apane yganeng 1931. 1930. 1929 1928. oo ae $901, $23 $1,209.12 $1.610.252 $1.052.908 
Gross from railway... 76,412 $807.3 $582,753 9,125 ; ae ae $20 
Nevtromraiway-... ‘172148 “see718 “i765 © 253-077 | Net after taxes. ---- 168420 251:256 401562 © 351:360 
ee aoa 118,243 285, 128,945 195,975 Gross from railway. el 4.906.061 6.456.413 7.434.827 7.534.665 
Gross from railway... 3,885,614 4,550,105 3,682,754 3,625,277 re , 4 , , , , , 
Net from oa... 1,631,107 2,081,7 1,504,707 S oe O50 Net after taxes --<<<< 708, 577 1,073 ,606 1,549,826 1,596 ,833 
Net after taxes..-.... 1,291,175 1,705, 1,206,342 é J eee Milw St Paul & wee son 

1929. 

Belt By of Chicago— 1931. 1930. 1929. 1928. Gross from railway--- $9,431,831 $12,041,953 $14,263,998 $13.021.543 
Gross from railway... $463,294 $599,385 $686,989 $685,034 | Net from railway---- 939,013 1 904,802 3,061, 11,639 
Net from railway. -- 169/971 168.673 206.447 ae. eee 173,083 1,103,756 + 2,270/229 2 ,286 566 

Tonsoni a arevee s.groro aauoana s.asnsai| SORES Rc: THM TE MRAES Sgenens tease. 
Gross from railway--- 2.273.799 2.370 Ten | 3:340-532 3206650 | Net after taxes...--- 3,556,018 6,141,583 10,946,112 12/367.855 
Net after taxes_..--.- 448,414 570. 824 654,5) 740" 633 Chicago & North Western— , _— 

‘ay— : . 1929. 1928. 
ey mena 1900, 1080. ‘nen Gross from railway... $9,128,355 $11.387,817 $13,122,767 $12,941,423 
Gross from railway--. $831,548 $1,686,735 $2,106,830 $1,444,781 | Net from railway---- 1,292,370 2,352,078 5-258. 3990-320 
Net from railway---- 212.642 783.735 1.208.298 594.582 , yt ay olga 567,459 1,576,009 2.478, 2,120, 
Green i orregoe asan.o10 sazzaso 4007801| Soriemmimo--- ‘geass “oes $4000 §0-208.499 
Gross from rallway--- 21T Te ee te oe Fate 4 0Oo'aa1 | Net after taxes..---- 3,222,057 5,381,769 7.820.880 6,731,910 
Net after taxes...-.- 37" 138 561,471 1,395,156 ,543 Chicago River & Indiana— : - 
E ay— 1 ° 1 . 1 1928. 

Pe 1930. . 1998, Gross from railway--. $462,013 $525,291 $594.465 $547,946 
Gross from railway... $106,820 $121,910 $130,273 $132,697] Net fromrailway---~ 207.686 = 230,65 263,772 193,329 
Net from railway-.--- 45.47 49.839 52. 51,095 Net after taxes... . 154,690 188,01 233,556 176,462 
Net after taxes. ._--- 38,320 : ; 42,526 hina hayes 3 one om 

vrom Jen Net trom railwaye 2. «Toa2'se7 1087042 Tao 713 137 913 
Gross from railway--- 521,897 574,616 606 763 626 398 Fonrn- 20ed, 154 1649, 77, 
Net from railway---- 221 611 235,095 251,093 250,665 | Net after taxes.---_- 811,356 , 1,046,490 871,037 
Net after taxes. ---- 187,281 199,420 211,031 207.643 | Chicago R 1 & Pac System— 

— = Rochester & Pittsburgh— tine en ‘ioe = Rock Island & Gane esp om 
Gross from railway... $1,050 546 $1,364,134 $1,560,678 $1,384, 731 Gross from railway... $404,114 $520,055 $572,464 $494,839 
Net from railway---- 154,55 228,351 298,97 301,050 | Net from railway---- 98,274 4,401 80, 104,176 
Net after taxes-.---- 134'306 88,324 248,8 iis) oe ee pee 76,640 116,926 153, 76,033 

rom Jan i-— Ba 
Gross from railway-.. 5,230,462 6,525, 949 7,148,859 6,909 Gross from railway... 2, >t 327 2,693,937 2,985,535 2,601,604 
Nes from rallway.... 98.307 (999.272 1,349,278 808 878 Net from railway - --- 857 760,804 1,168,2 1,426 
Net after taxes------ 497,733 799.279 1,138/868 1,236,766] Net after taxes----_- 623: 136 660,926 1,042, 705,487 

Burlington-Rock Island— Chicago Rock Island & Pacific— 

May— 1931. 1930. 1929. 1928. May 1931. 1930. 193 1928. 
Gross from railway... $107,027 $116,425  ....-. ....--- Gross from railway - - - % 629. 779 $3. 611,384 $10,876,238 $10,293,570 
Net from railway..-. —11,0 ee Net from railway.--- 1,902,370 089 ,59' 2,154,584 2,144,115 
Net after taxes...... i ae See oo Seeees Net after taxes besten 1/372,309 i 578,749 1,477,253 1,506,544 

From Jan. 1— ie 

Bie Gross from railway--- 39,628,963 48,889,763 54,882,657 51,623,353 
waientaee’... ii ete vipat ------ | Net from railway.--- 9,024,196 10,530,708 11,938,014 12,010,406 
Net after taxes_.--_- —83.754 —513 74 fe AS ey OES Net after taxes--.--- 06,085 7,755,693 8,457,002 8,828,388 

ad nes Chicago St Paul Minn & Oughe — 

enh May a a my 1926. cits from railway--- $1,574889 $1.072795 $2,079,051 $2,087 361 

ce vo ’ ’ ’ ’ 
Gross trom rellway--- $139,517 Saieren «SEG -BES «8188-5061 Net from railway---- 145,716 | 237.393 363.695  227°245 
Net after taxes Sea —74,027 1. —85, —92'691 ng oe Se eins wh xe 50.498 134,652 261.437 113,875 
Gross from railway... 1,142,135 1,369,565 1.598.717. 1 323.327 Gross from railway--- 7.757.113 10,076,126 10,217,028 10,437,503 
Net from railway --_-_ 150.087 221/526 239 464 5.896 Net from railway --.-- "723,500 1.597.607 1,546,076 1,590,245 
Net after taxes...._. 90:087 149,026 166.964 73° 896 Net after taxes_....- 251.963  1,064:531 1,009,233 1,033,038 

C di fosil Clinchfield— 
oned ce. Pacific Lines in Vesunont 1080. vee: ssee ‘Ma 193 930. 929. 1928. 
Gross from railway... $131,399 $149,587 $166,314 $166,390] Grossfromrailway... $447,663 $497,483 $561.086 $566,265 
Net from railway_--. —18,488 4. —16,.887 —189.621 Net from railway ---- 147 ,620 155,375 181,258 193 301 
Net after. taxes lpr —22.508 —48'149 —20' —194:471 ~~ oe ities 82,620 85,375 06,241 118,262 

rom Jan. |— ee 
Gross fro il 49) : ; Gross from railway--. 2, as 035 2,700,749 2,982,354 2,899,453 
Nee recat --- RAEI = _T8T ESS 848.301 _ Se EIS | Net-from railway---- 0:710 927298 1;128:456 1:105.213 
Net after taxes....__ —96,497 —51,355 —27'655 —248,174 Net after taxes...-..- $95, 699 577,218 753 347 729,911 

Central of G ia— Colorado & Southern— 

Kn 931. 1930. 1929. 1928. May— 1931. 1930. 1929. 1928. 
Gross from railway... $1,391, 421 $1,713,161 $2,070,417 $2,028,394 | Gross from railway... $568,83 $803,904 $956,596 $909. 199 
Net from railway---- 145.546 310,134 428.253 409.416 Net from railway... 61,185 143 ,998 120,811 
Net after taxes------ 26,763 210,938 311,408 293,740 ae ather Sates ------ —6,51 73,981 52,410 “44. 189 

rom Jan 1|— rom Ja _— 
Gross from railway... 7,689,773 9,572.6 Gross from railway--- 222.256 4,298, oe 4,750,295 4,658,166 
Net from a, 1,636,850 o aaa oS i 1g. 9.566. one 19. 648 B82 Net from railway.... 529,42 966,707 1,041,576 772,964 
Net after taxes._____ 1.049.635 1,517, on 7 '874,069 1.836.926 Net after taxes_..-..-. 192,144 616,262 687,191 256 

‘Central RR of New Jersey— Colorado & Southern System— 

May— 1931. 1930. 1929. 192 Fort Worth & Denver City— 

Gross from railway... $3,561,099 $4,745,961 $4,971,490 $5,237,912 May— 1931. 1930. 9 1928. 
Net from railway--.-- 831/092 1.335.871 354.074 1.702.294 Gross from railway --- $500. 219 $686,392 $829,752 $824, 196 
Net after taxes___.-_- 53,122 778,333 00,078  1,126.789 Net from railway---.- 105,037 114,238 138,42 

ty | Jan — cts ine “enaene ug ge coney least cae 72,619 81,164 107,789 332° 783 
Gross from railway -- - 930, 936, rom Jan. 1— 

Not from railway. 2. S'908'096 ROOD AIS BAD DIS 7a Bte'seo | Gross from railway... 2,719,892 3.847.140 4.497.978 4,349,123 

Net after taxes_----.- 2,604,580 3,281,012 3,990,492 4,253,599 Net from railway ---- 667,786 114,238 337,458 1,321,801 
Cheslecston & West Carcline— Net after taxes_-.--_- 491,917 81,164 1 ‘087,062 1,111,846 

Pe. eons hinges 6 guar ara ose. eo 1931 930. 1929 1928 

ross from railway... 7,21 May— : ° ° 
he —— sallway..-- 62. $3 -oet $ 32, aie $274, £-i7e a= $$ Grave from eaway ~~ 39.335 $72. rig tt 591.66 $126.006 

et af BBaweccce 2: et irom raliway.... —<Z, ’ 
tram Jan. 1— a eo _ 34.061 51.697 Net after taxes---—=- e301 «= —2'207 14;221 30,011 

oss from railway... P 443, ! ; rom Jan. 1— 
Net from railway... |"30a'760 "goa'ers | 'gas'Gen 1423-302 | Gross from railway... 222.88 374,055 582,277 747,849 
Net after taxes. ---.. 204,759 101,328 256.471 194,394 Net from railway... 14,073 69,513 230,760 362,369 
Chicago Burlington & Quincy— Net after taxes. .---- — 20,888 33,945 192,969 316,014 
Bs 7 ea 1981. 1930. 1929. 1928 Columbus & Greenville— ons. 1930. 1929. 1928. 
A May— 
rons From maltway--- 99.270:521 $1L.018-177 $12.540.602 813-146 9 Gomrrommferey--- Sa tee 
” : p> + Ae Yet from railway---- 
Net after. taxes----.. i 608,906 1 "333, 38 1,763,106 1,388,639 Net after taxes. eer 1s" 988 3° 678 20'654 ete 
Gross from railway... 4 9, .749, rom Jan 1—— 
Net from rallway---- 14°570743 16:703:804 20:A86.103 $e-16i'009 | Gfosefromrailway--- 453.034 712.343 737403 g0.584 
y o> By 1ra Ss an dissed * ’ 
eet Se -- ~~~ , 10.203,.648 12,114,719 15,490,351 13,606,668 Net after tames..... 45.786 94'071 104.768 76.992 
Chisago & Eastern web con Delaware & Hud — 
ott eal 1 1930. 1929. 1928. pv lg Branca ae 193 1930. 1929. 1928. 
oo eo 01.298 387 137 91.907 O65 $1,989, 204 $1,854,573 Gross from railway... $2,650,742 $3,250,613 $3,570,022 $3,706,805 
ee eeee---— 204 296.59 9 345. 350 259,374 | Net from railway---- 432.460 683,759 853.741 1,235,174 

, Bagg 5 sca , , 35: 623 Net after taxes = aan 355,456 560,705 764,741 1,147,524 
Gross from railway... 6,586,810 8,707,185 10,137,984 9.822.974 Gross from railwa 13, 186. 290 15,628,805 16,356,321 15,885,481 
Net from railway.--- "492,007 1,179:522 1.968.065 1.483.306 | Net from railway---- 1,936,077 2.904.826 3.103.572 2.825.252 

------ ‘ 5,896 1,343,144  ‘896,144| Net after taxes..-_-- I ‘O81 336 ©=.:1,979.393 2,657,915  2°385,734 


*Net after rents. 





*Net after rents. 








Juty 4 1931.] 














*Net after rents. 





*Net after rents. 


Delaware Lackawanna & Western— Green Bay & Western— 
enn from railway $5,244,567 $6 189402 $7 398 952 $7 b97 5875 PI an f. il 1935 95 1 iso 137 S62 $i6i $11 
— . ¥ ,087, rom railway... ‘ J a 
Net from railway.... 1,130.245 1.662.938 2.084.886 1,918. Net from railway. = 18, 308 ae Sie rts 59,424 51,946 
ue — —€- s ,120,768 1.483.753 1,402.73 ne aga | —— Rati ad cae 12,508 44,683 ¢ 43,883 
rom a rom Jan 1— 
from railway... 25,549,533 29,146,894 33,856,022 32,437,385 Gross from railway__. 386 471 84,636 707,049 
Net from railway..-. 5.553.422 6.479.219 9.377.870 8,041,226 Net from railway... rt 388450 fet: 0 198,450 
Net after’ taxes__..__ 3.285.350 4 (071.629 6.547.382 5,391,601 Net after taxes______ 26,848 159,690 121:182 +286 
Lees Speaetscpagg 1930 a ae 1 ee co 930 1929 1928. 
" . " 1931. 1 . . 
enn from railway... $1,855,097 $2,315,658 $2,561,310 $2,406,487 Gross trom railway... $370,366 $560 366 $611,583 $605,751 
Net from railway____ 650,392 e 400,312 Net from railway_.__ 62,242 146,024 167,376 147,349 
~~ Lemsce 279,714 485,301 432,463 215,058 ae —- ise eb sn ab te 35,449 111,477 126,724 118.422 
— ‘an. i— 
Gross from railway... 9,389,886 11,451, real 12,730,612 12,184,809 Gross from railway... 1,830,703 2,654,158 3 031. £04 3,057,600 
Net — railway... 2,288,66' 2, 3,395,875 2,605,258 Net from railway... 301,255 571,299 844/310 796,769 
Net after taxes... _. 1,462,454 2.055, ‘063 2,528,383 ,679 664 Net after taxes._.... 165,260 415,490 638,899 77 
Pre! Salt Lake— ‘cit om oe. Cus * — Island— oa1 1080, 1928 
m x 1 . 1929. " 
Gross from railway... $172,401 $225,272 $229,145 $308,496 pt trom railway... $129,981 a aff $243,871 $253 669 
Net —_ railway. 63.291 31,9 104,051 Net from railway.... —12,949 19,786 30,908 
Net after taxes.__._- 47 391 14,921 —9,470 94,0 Net after taxes_._._. ' eit —11,904 2,802 

 , Jan 1— From Jan. 1— 

Gross from railway -_. 779,068 1,196,239 1,465,426 1,573 056 Gross from railway --- 759.012 1 98-200 1 a 063 1,513,603 

Net from way... 230,149 "360.196 547,081 527.9. Net from railway--.-_- 7,273 225,856 0,003 "335.391 

Net after taxes_....- 150,137 287,104 497 .062 489, 938 Net after taxes__._.- —197 343 65,088 730° ‘692 201,544 
Detroit & Mackinac— iiinets Central System— 

Ma 1931. 1930. 1929. 1928. May— 1930. 1929. 

Gross from railway... $113,896 $110,705 $150,292 $157,108 Gross from eqiway ---S10, 653.733 $12,908,304 $14,623,413 + 380 065 
Net from railway- --- 25,093 20.622 36,329 28 323 Net from railway ___. toy 121 2,518,437 2,820,170 78 658,302 
pp my Diwas 39,351 27 043 41,31 10,405 ae afte: gy Raseud 192,456 1,642,425 1,857,408 1,823,636 
— rom Jan 1— 
Gross from railway --- 401,571 435,661 597 477 603 443 Gross from railway... Prisco 66,295,706 14.798 -790 73,774,119 
Net from railway ---- 91,743 29,100 97 ,421 83 ,040 Net from railway... 8,130,635 13,680,877 He 29.778 16,536,991 
Net after taxes... _- d —2,567 60,567 25,322 Net after taxes... . 4,016,758 9,034,836 12,069,989 11,447.025 
Dotenis Senet Illinois Central RR— 
1931. 1930. 1929 1928. May— 1931. 1930. 929. 1928. 

Gress = railway --. $93 ,257 $140,198 54, $216,146 Gross from railway_.- $9,117,491 $10,949,209 $12,214" 034 on. 841 277 
Net from railway ---- 21,915 35,850 100,641 ‘ Net from railway.--- 1,717,960 ~ J ? 1398 27 

Net after taxes_-_.__- 9,021 19,727 79, 77,019 Net after taxes_-__-- 1,055,220 1,493:741 1,585,013 5, O04 

From Jan 1— From Jan. 1— 

Gross from railway ---_ 476,098 ees. 991 1,247,782 877 ,747 Gross from railway --- 3.778 777 55,751,830 $8 .101,384 53,071,020 

Net from railway- --- 115,728 83.989 471,386 320,525 Net from railway.--- 7,363,688 11,260,652 15,431,502 14,743,245 

Net after taxes_-_-_-- 48,594 102 743 363 ,898 231,034 Net after taxes------ 068.351 7,457,558 11,028,612 10,455,412 
Detroit & Toledo Shore Line— Yazoo & Mississippi Valley— 

May— 1931. 1930. 1929. 1928. May— 1930. 1929. 1928. 
Gross from railway - -- so78 5,262 $321,685 $426 473 $391,728 Gress fro from railway--.- $1,536 242 $1 959.004 $2,082,742 $2,151,057 
Net from railway ---- 114.392 135,419 159,849 182,891 Net from railway---. 302,161 323 "302,421 410,545 
Net after taxes_____. 88,208 114,902 124,371 151,331 Net after taxes... 137.236 156, bi 132.216 

From Jan 1— From Jan. 1— 

from railway... 1,413,260 1,883,731 2,377,643 2,086,145 Gross from railway.-. 7,081,126 10,477,532 568,033 10,628,985 

Net from railway-.--- "663 177 979, ‘555 1,256 ,7. 1,129,327 Net from railway ---- 766 ,947 2. ,001 19 "391 340 1,852,398 

Net after taxes__._-- 538,837 826,109 1,067,019 976,409 Net after taxes_-_--.-- —51,593  1,572:564 1;039:021 1,024,060 
Ouiash Missabe & Northern— itlimete “paar Co— 

1931. 1930. 1929. 1928. 1931. 1930. 1928. 
oian from railway... $974, rz $3,545,869 $4,174,934 $2,700, Gree Srom railway... $581,953 $660,571 $638 $530,893 
Net from ww ---- 22,47 2,221,015 2,843,979 1,508,846 Net from railway _-_-- 220,415 221,210 219, “005 128,953 
Net after taxes__..__ j 1,933,527 2,540,241 1,218,234 Net after taxes._._-- 192,415 195.053 198,395 96.054 

From Nw oo From Jan 1— 

Gross from railway... 1,482,959 4,283,578 6,097, 3,461,742 Gross from railway... 2,706,306 3,174,345 3,021,334 2,798,231 

Net from railway - . - -— = 304,183 —47,379 1,765,616 —464, Net from railway. .-- 890,912 968,24 "892'882 738,949 

Net after taxes... ._- 2,634,036 —764,305 930, —1,142,329 Net after taxes... - 738 ,844 837,248 786,410 577,845 
Duluth South Shore & Atteao— — Great Norte 

May— S31. 1930. 1929. 8. 1. 1930. 1929. 1928 
Gross from railway --- $230.4 19 106 $439,109 $422,354 Gees 2 from railway-_--. $1, 508. 001 $1,273,629 $1,484,179 $1,543 S42 
Net from we -.-- 7 ,847 51,093 76, 36, Net from railway... 558,53 160,572 279,182 313.611 
Net after taxes... rm 858 16,093 45, 6, Net after taxes__..-.- 514, '364 17,359 237,210 AY, 

From pa ei . From Jan. 1— 

Gross from railway._- 1, 236. 596 1,720,473 2,054,992 2,025,709 Gross from railway--- 7,975,622 6, i 554 7,608,979 7,366,682 

Net from railway. -_-- 129,845 282, 385,757 330,269 Net from railway ---- 995 6.973 1,446,481 1,266,669 

Net after taxes... _ —22,189 123,117 226,755 80,1 Net after taxes__---- 1.797 ,462 529° ‘917 1,233,666 ,056 ,926 
Duluth Winnipeg & Pacific— Kansas City Southern System— 

May 1931. 930. 1929. 1928. Kansas City Southern— 

Gross eons railway --- $91,048 $146,353 $217,483 $186,794 ay— 1930. 1929. 1928. 
Net from railway.._-_. —45,238 7,6 6,131 " Gross from railway.-- $1,083,004 $1,531,285 $1,631,415 $1, pit 208 
Net after taxes_-___-- —50,462 423 6.415 , Net from railway- --- 309,121 508,414 552,283 

From Jan. 1— Net after taxes...--- 207 ‘483 94,350 434,607 366 ae 

Gross from railway --- 547,107 843 ,25 1,037 ,722 1,083 ,414 From Jan. 1— 
Net from railway---. —109,376 79,325 189,045 245,610 Cees Pes SRIERY = ccksnaes | esnnscun 7,592,418 7,416,833 
Net after taxes___--- —137 ,455 35,402 136,145 190,403 Ee ar eee 2,350,703 2,241,941 
Elgin J Joliet & Eastern— Net after taxes...--. -------- -------- 1,762,172 1,670,316 
Ginan tron colt $1,287-532 $2,199,823 s2aeo6os sonia | Tepmcane & Fort Smith— | 1930. 1929. 928 
oss from railway--. ’ Le ’ ’ » ’ a Q > 
poe from rallway---- 189. 737 635.370 272.006 747 B23 Gross from a Failway -. - oa 964 silt. 785 $255 mi ects 
et after taxes______ i ; y P et from way.--- 
me sven Jan — 7,020,566 10.352, 807 11,196,840 10.728.883 Net after taxes----- 105,862 33 330 100, 313 112,345 

ross from railway--- 7 ‘ F s . From Jan. 1— 

Net from ive... 1,375,806 3,075,058  4,091,57 3,589,561 Gross from railway - -- 793,036 1,037,301 1,303,118 1,115,063 
Net after taxes__._-- 803,464 2, ‘481, ‘280 3,461,6 3, 770 Net from railway---- 325,387 383,512 667 ,959 492,135 

Erie System— Net after taxes..---- 282,150 305,072 75,198 431,387 
Erie RR— Lake Superior & Ishpeming— 

May— 1931. 1930. 1928. ‘May . a 1930. 1929. 1928. 
Gross from railway__. $6,920,445 $8,254. 955 $10. 090 "436 $9.542,173 Gross from railway... $113,936 $316,538 $434,956 $235,012 
Net from railway... 1,349,223 2:372.25 2,350,296 Net from railway---- 25,799 186,739 272,621 80,129 
Net after taxes_.___- 934441 1.205. 704 1,862 "350 2, B Net after taxes._..-. 9,655 101,251 230,694 56,595 

From Jan 1— From Jan 1— 
uaarisnbcs’-- 48958 segpeaee spagrgi3 sGuonzas| Guatamcticy-- Troe SeA Sore ser 

et from railway __- ,130, f 5 187, et from railway... — , 
Net after taxes_____- 5,233,010 65,066,514 7,971,147 6, rit 738 Net after taxes__---- —191,982 —651,018 247, 635 —105,450 
Cifease & Erie— Lehi 2 & | Hudson River— 

May— ‘ 1930. 1929. 1928. 1931. 28. 
Gross from railway... $943,088 $1,266,047 $1,279.207 $1,333,932 Caen from railway... $179,700 $208, °399 $213, 9507 $277 653 
Net from railway-__-_- 340,511 565,518 es 045 580,854 Net from railway ---- 57.9 63 ,633 5,798 119,465 
Net after taxes______ 284,494 507,325 74.650 529,201 Net after taxes__--.--. 43,437 47.817 $3. 104 ,628 

From Jan 1— From Jan 1— 

Gross from railway... 4,697,400 8. 893, a3 6.500.489 § 878. 559 Gross from railway--.- 858.557 952,060 1,060,319 1,188,251 
Net from railway_.-. 1,826,078 2,448,319 2,968,270 150,487 Net from railway---- 259,669 232,676 304,053 420,669 
Net after taxes__.._- 1.545.819 2.157.378 2.686.717 7 '892° 218 Net after taxes__---- 189,004 170,566 ¥ 343,621 
New Jersey & New York RR— Lehigh & New England— 

BMay— 1931. 1930. 1929. 1928. May— 31. 29. 928. 
Gross from railway... $115,714 $123,035 Sis; 765 $10. ‘so4 Gross “rom railway..- $873. 193 Pity 462 $461,099 sare 540 
Net from railway~-.-- 20,113 17,333 968 Net from railway--.-- 9,465 131,203 139.389 175,079 
Net after taxes______ 15,711 12,993 10 1853 33 006 Net after taxes..-.-.-- by. 357 114,184 119,856 154,186 

From Jan 1— From Jan 1— 

Gross from railway... 557.843 593. 158 634.048 44.676 Gross from rallway..- 1.815 BOF i; ott Ase 1.098 258 2, 164, +.443 

et from railway__-- a ’ +00) Net from railway---- : 412, 

Net after taxes_._._- 79,571 36. 43 ,519 29,940 Net after taxes__---- 327,905 390,778 349,940 378° 627 
Georgia & Florida— Los Angeles & Salt Lake— 

Ma 1931 1930. 1929. 1928. ‘May— 31. 1930. 1929. 1928. 
Gross from ra zilway.-- $110,003 $115,052 $124,993 $108,160 Gross ‘rom railway..- $1,640,999 $1,965,127 $2,305,840 $1,935,457 
Net from railway---- —4,70 —6 ,641 2,913 ,582 Net from railway---- 339,639 422,816 582,193 262,124 
sigs — — ae —12,204 —15,417 —6,814 575 Net after — ish een 139: 691 267 ,808 444,765 124,674 

rom Jan. 1— From Jan 1— 
Gross from railway--- 616. , a 621,580 os. 996 643 ,593 Gross from railway --- 8,083,154 9,620,975 i}, 1s. _- 9,342,533 
Net from railway---- 31 21,427 45,983 104,270 Net from railway---- 1,410,309 2,108,275 486 1,265,466 
Net after taxes__..-- = ‘Or —25,200 —2,589 61,241 Net after taxes_.---- 677,737 1,287,337 5 B08. 1814 584,075 
Great Northern Ry— Louisiana & Arkansas— 

May— A 31. 1930. 1929. 1928. ay— 931. 930. 1929. 1928. 
Gross from railway-_.. $6,204, 049 $8,754,775 $11,009,885 $9,250,541 Gross from railway--- %484,127 $593,943 $600,381 $695,751 
Net from railway.--- 832.332 1.723.125 3.486.395 2.040'402 Net from railway---- 167,924 182/916 163,109 141,097 
Nes after canes deb asta 158, 365 967,863 2,737,567 1,320,098 Nes after sames Se wnialan 121,885 131,528 120/092 84,370 

rom Jan. 1— rom Jan. 1— P 
Net from rallwasy 2. “Biber ons SB:802-723 :289-075 39.002.824 | Gross trom ratiwey--- 2-Ga3'707 "9303008 '042'407 "796.363 
et from railway--.. 2 442,12 »003 ,42 ,628,141 Net from railway ---- ’ 
Net after taxes__._.. 1,639,232 1,965,681 8,011,498  5°208'005 Net after taxes.-.---- 451,489 697,448 689,768 501,027 
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isi Ark & T s— New Orleans Texas & Mexi t ; 
Leute — rkansas — a Caine Keune & ry me System— 
Gross from railway --- $58 397 May— 1931. 1930. 1929. 
a eta... | eae Net from rallwayy 2. «*-apesy © $324.309 «= $199.394 
N ta seaeeee os e€ eee ’ . * 
From don. 1 Net after taxes_..... 58,322. 138 Eos —10 Bos 
Gross from railway --- a 373 From Jan. 1— 
Rae aeeey---- 2 xe Net from railway... U'Sapeoy 1437-856 = 1.161.501 
t ter taxes...-.-.- — Ne jp didrus ¥ 
edhe oo Net after taxes... 142,899 344,160 101, ig 
ang: neal & Nashville— 021, 1090, sees. Beaumont Sour Lake & Western— me 
ay— * 1 . 
Gross from railway-.- $7,748,329 $11,346,939 $11.632.267 | Gross from railway... $379,712 $292,624 si22.711 
Net from railway---- 1,528.48 89 5 ; 489 ors $4: 
v Net from railway _-- 177,319 56,866 84,239 
Net after taxes 038,788 4 
F Jan. i— —S Net after taxes-....- 173,517 ‘ 80,151 
ay il 38,870,416 From Jan. 1— 
ee ee :-- Gross from railway--- 1,317,373 1,521,819 1,522,762 
Net after taxes... 41020°595 Net from railway---- 435.790 “428,111 685 
si alma et after taxes_..___ 384.326 
aine Central— St Louis Brownsville & Mexico— 
= May 1931. May— 1931 1930 1929 
Gross from railway... $1,346. 995 Gross from railway... $609,941 $931,483 $765,928 
taxes...... et a €8...... ® » 35, 
Ot dente From Jan. 1— 52 
Gel hom ealware... eae Net from tallway..-. 1308008 Lipepioes  faee aaa 
et from railway.... 1,578, et from railway ---- 949, 456, 
Net after a... ft 21,682 Net after taxes..----_ 5; ToL 29 1,838,608 1,308,630 
Minn St P St Paul & Sault Ste Marie oink | Coneral | amma 
ross May— 1931. 1930. 1929. 
Net strom railway " BOL, 605 ap 662 a Gross from railway... $783,841 $960,332 $1, rr. 488 
Net after taxes.....- 142°669 Net from railway.-.- 246,516 ’ 543 
Tian den. ie ’ Net after taxes-~--- 199:804 390:288 «372603 
Gross from railway.-- 12,038,361 rom + Ae 
Re fam ume == TE Geneon’ {sem tithe faunas 
ne ie Wesees- S00 .280 Net after taxes---... 820,695 1°153.294  1.448'039 
Miosiantngs Central— 1081 sp York Central— sont 1980. 1999 
ay— > 4 
Gross from railway --- $73,747 Gross from railway __.$32,670, 688 $42. 537, ash $51,411,111 
Net from railway---_- 9,392 Net from railway__.- 5 14,105,872 
Net after taxes.....- 3,735 Net after taxes_..... 3.967.719 8.689" 993 10,519,511 
From Jan. 1— From Jan 1— 
Gross from railway --- 409,200 Gross from railway. _.165,681,886 207,071,151 240,966,460 
Net from railway---_- 61,074 Net from railway.... 33,082,846 44,175,254 61,024,269 
Net after taxes... -- 32.729 Net after gare ng herp 29,443,665 44,108,953 
Missouri & North Ashoneee—, Pittsburgh & Lake e— 
May— 1931. 1930. 1929. 
May— 
Gross rom railway... $1,561,423 .572,880 $3,032,301 
Gross from railway-..- $108, 5 Net from railway, -2. * "192.007 * "19251 "671.523 
aaa wee Net after taxes-.---- 87,697 449,251 ~- 482,718 
From Jani— rom Jan 1— 
Gross from railway... 8,053,655 11,894,575 14,010,394 
wricewse.- aa Net from railway.--- 1.251146  2:263.072 2.255.379 
Net after taxes...__. 38 ‘015 Net after taxes --<-<e= 696, ’ ,850 1,416,016 
New York Connecting— 
Missouri Illinois— ay— 1931. 1930. 1929. 
ay— 1931. Gross from railway... $185,357 22,544 $255,524 
Gross from railway--- $101, 430 Net from raliway... #1TP 496 #145 38 83.333 
Net from railway - --- 16,6 Net after taxes.____- 81,646 108,582 137 1333 
Net after taxes_..---. 10, $08 From Jan 1— 
From Jan. 1— Gross from railway... 951.806 1,104,069 1,237,454 
Gross from railway..- 530,944 Net from railway.--- 653.854 777.854 728.882 
he —_ —---- i” 4s Net after taxes.____- 469,854 588,854 540,882 


Missouri-Kansas-Texas— 


May— 
Gross em railway... $2, ie). G21 
Net from railway---_- 513,977 
Net after taxes--..-.-- 310,208 
From Jan. 1— 

Gross from railway... 13,789,477 
Net from railway---- "358 

Net after taxes------ 1,985, 20t 


Missouri | Pacific— 1081. 
Gross from railway... $8. 074,372 


Net from railway... 2.275.458 
Net after taxes...... 1,837,406 

From Jan 1— 

Gross from railway... 40,750,625 

Net from railway... 10,940,858 

Net after taxes...... 8,838,204 
Mobile & Ohio— 

May— 1931. 
Gross rem railway... $927,757 
Net from railway_.._ 134,777 
Net after taxes...... 58,304 

From Jan 1— 

Gross from railway... 4,698, $61 

Net from railway... 763 

Net after taxes_..... 433, 009 
Monorzahela— 

May— 1931. 
Gross from railway... $379,145 
Net from railway... 176.009 
Net after taxes_._... 61,373 

From Jan 1— 

Gross from railway... 2,038,304 
Net from railway_... 947,969 
Net after taxes_.._ - 885,512 
Monongahela Vommosting-—. 4 
Gross from railway... $105,486 
Net from railway____ 5,058 
Net after taxes_..... —881 

From Jan 1— 

Gross from railway... 501,553 
Net from railway... 23,562 


Net after taxes__.._. 
sg e Chatt & St Louis— 


1931. 
pi. rom railway... $1, e 883 
Net from railway___- 2,263 
Net after taxes...___ 9 
From Jan 1— 
Gross from railway... 6,925,289 
Net from railway... 867.343 
Net after taxes___... 


Nevada Northern— 


ay— 1931. 
Gross from railway... $43 .723 
Net from railway. .._ 10,988 
Net after taxes... _ ,810 

From Jan. 1— 
Gross from railway.-- 233 377 
Net from railway--.-- 
Net after taxes... _ 33 066 
New aeeene Great ertieee— 
Grom Som railway__. $213. eg 
Net from railway... 
Net after taxes....__ 6 tH 
From Jan 1— 
Gross from railway... 934,358 
Net from railway... 296.133 
Net after taxes...... 244,260 








tad 
tom 


N Y NH & Hartford— 
May— 1930. 
Gross from railway... $8, 798 ‘658 3 oe. 9.519 .5 643 


Net from railway... 3 ‘894,744 
Net after taxes...... 2,394,5 2.767, 436 

From Jan 1— 

Gross from peer --00: 049.940 $50,628,395 

Net from railway.--- 13,722,056 16.107.596 

Net after taxes__...- 11,064,518 12,671,502 
N Y Susg & Western— 

May— 1931. 1930. 
Gross from railway... rt 694 £48 Ot 
Net from railway... 136.104 
Net after taxes_...__ 130 335 104,548 

From Jan 1— 

Gross from railway... 1,997,332 1 ‘oe - 673 

Net from railway_..- 706,050 5,15¢ 

Net after taxes... . 542,183 347 ‘372 
Northwestern Pacific— 

May— 1931. 930. 
Gross from railway... $346.743 $485. 027 
Net from railway... 20,049 
Net after taxes______ 15,988 33 eye 


From Jan. 1— 
Gross from railway... 1,535,621 2,065,839 
Net from railway_... —245,766 —109.619 


Net after taxes. .___- —425,806 —290,704 


Pennsylvania System— 
Pennsylvania RR— 


ay— 1931. 1930. 
Gross from railway... .$39.310, 633 $51.895.442 


Net from railway... 7, 931.287 14.326.993 

Net after taxes_..... 4,873,126 10,962.712 
From Jan 1— 

Gross from railway -..196,115.9296 246,203,572 

Net from railway...- 36,174,712 58,573,246 

Net after taxes_._... 23,885,319 45,091,542 


Long Island— 


ay— 1931. 1930. 
Gross from railway... $3,212,765 $3,346,650 
Net from railway... 1,171,064 1,089,670 
Net after taxes___... 873,465 780,778 

From Jan 1— 

Gross from railway... 14,355,672 15,124, 693 

Net from railway.-.. 4,122,801 3,762.938 

Net after taxes_..... 3,217,875 3" 834,069 
Pittsburgh & Shawmut— 

May— 1. 1930 
Gross from railway... + 4 si0i. 498 
Net from railway... . 576 26.978 
Net after taxes... 38° 490 25,611 

From Jan 1— 

Gross from railway... 393, oes 538,872 

Net from railway. __. 84,0 135.130 

Net after taxes_..._. 76. 876 128,550 
Pittsburgh Shawmut & Northern— 

May— 1931. 1930. 
Gross from railway... $111,074 $140.440 
Net from railway... 19.924 23.712 
=e ames ane = aed 17,129 20.880 

rom Jan 1— 

Gross from railway... 539.747 707.178 
Net from railway... 130,645 166.897 
Net after taxes..__.- 116,651 152,509 
uincy Omaha & Kansas City— 
bs May— 1931. 1930. 
Geass tvoms railway. $37. $37.950 958.063 
et m railway... mene « 

ae va 4 pate a a $586 —11,943 

rom Jan. 1— 

Gross from railway... 176.262 261.724 
Net from railway.--. —37.771 1,552 
Net after taxes. ..... —61,551 5,031 








*Net after rents. 


1929. 
$12,027 ,078 
3,741,634 


59.307 


$65. ri on 
13; 647. 60 


= 


1929. 
$434,808 
123,177 
92,124 


2.117.192 
557,148 
401,339 


1929. 
$534,895 
111,757 
73,438 
2, 183. re 
—i99. 386 


1929. 


$90. 18:320.80 {58 


4,485, 979 


273,508,411 
73,768.329 
59,095,390 


1929 
$3,569.66 


.669 
1,211,229 
947,471 


15,506,699 


4,206,509 
3,443,398 - 


1929. 
$150,208 
35.369 
32,181 
EL SH .027 
189, 469 


—54,11 
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Rienens Fred & Potomac— 


ay— 1931. 1930. 
Gross from railway... $924,138 $941,101 
Net from railway... 319,305 08,608 
Net after taxes______ ’ 63 ,608 
Grom trons tithe $4,529,783 

ross from railway __ ° ° 5,103 ,4 
Net from railway.... 1,557,629 : 2308" 308 
Net after taxes_..__. 1,285,954 i 138;811 

=. 

1931. . 
Gross tren railway... $386,647 $186 865 
Net from railway____ ett 93,298 
Net after taxes______ 15,928 »280 

From Jan 1— 

Gross from railway... 1 ork 073 2 205, 598 
Net from railway... 8,881 93 ,62 
Net after taxes_.____ 7 ‘586 186, 119 

St. Louis-San Francisco System— 

Louis-San Pact they Ry Co— 

May— 1931 1930. 
Gross from railway... $4,944, 520 $5,854,027 
Net from railway... 1,518,081 1,514,984 
Net after taxes._____ 145,587 1,130,729 

From Jan. 1— 

Gross from railway___ %. are 1713 30,186,658 
Net from railway. -__ 4,722 8,068,758 
Net after taxes__.__ 683,251 6,399,423 
St Louls-San blictied a Texas— 
1931. 193 

Gross from railway... _394, 279 $141,735 
Net from railway. ___ 5,744 8,2 
Net after taxes_..___ pak ‘978 —52,167 

From Jan. 1— 

Gross from railway. -_-_ 8. asi 702,353 
Net from railway... 24,573 
Net after taxes._.__. — 3. tos 3,988 
vty sw Worth & Rio Grande— 
0. 

Gross eens railway___ $81, 850 $74,676 
Net from railway___-_ 929 —13,91 
Net after taxes______ —3,531 —18,325 

From Jan 1— 

Gross from railway -__ 274,656 354,162 
Net from railway._... —98,064 —69,64 
Net after taxes______ —121,225 —92,209 

St Louis Southwestern Ry Lines— 

May— 1931. 1930. 
Gross from railway... $1,621,016 $1, tty 881 
Net from railway... - 532,007 486,007 
Net after taxes______ 441,010 389,834 

From Jan 1— 

Gross from railway... 7,531,472 9,776,482 
Net from railway... 1,647,299 : ,075 
Net after taxes_.___ 1,205,296 1,756,381 

San eee & Arizona— 

1931. 1930. 
Geoms from railway. $94,552 $108,405 
Net from railway___- 30,773 34,360 
Net after taxes_____. % 28,882 

From Jan 1— 

Gross from railway ---. 373,105 522,870 
Net from railway. 57,368 149,214 
Net after taxes... - y 122,245 

San Antonio Uvalde & Gulf— 

M 193 1930. 
Gross from railway... $101,565 $177,330 
Net from railway __-_- 14,183 52,8) 
Net after taxes______ 9,426 48,196 

From Jan 1— 

Gross from railway --_- 712,028 812,587 
Net from railway. 210,553 257 ,282 
Net after taxes______ 187,146 233 ,333 


Seaboard | Air Line— 

May 1931. 
Gross ~—_ railway... $4,187,518 
Net from railway ___- 784,067 

eee 443,613 
From Jan 1— 


Net after taxes 

Gross from railway_.. 21,138,434 
Net from railway.... 4,518,598 
Net after taxes 2,812,729 


Southern Pacific System— 
= Pacific 


1931. 
Gress rom railway--_-_$13,374,896 
Net from railway---_- 1 
Net after taxes 


From Jan. 1— 
Gross from railway... 61,816,234 
Net from railway---- 13,532.4 


Net after taxes... 
Texas & New Orleans— 


ay— 
Gross from railway... $3,931 ,670 
Net from railway---- 705,438 
Net after taxes... - ‘499 
From Jan. 1— 


Gross from railway... 19,475,350 
Net from railway---- 5 
Net after taxes_____- 1,428,015 
Southern Pacific SS Lines— 
May— 1931. 


Gross from railway--_-. $534. 230 

Net from railway. __- 85,806 

Net after taxes_____- —87, 367 
From Jan 1— 

Gross from railway --- 2, 617,716 

Net from railway---- 514,420 

Net after taxes_____- —520. 859 


Staten Island Rapid Transit— 
May— 1931 


Gross trom railway... $188,151 
Net from railway-_-_-- 42,503 
Net after taxes...__-. 25,003 
From Jan 1— 
Gross from railway-_-_- 870,539 
Net from railway--_-- 187,599 
Net after taxes___--- 99,599 
Spokane International 
May— 1931. 
Gross from railway--- $69,572 


Net from railway --_- 14,331 


Net after taxes... _- 9,296 
From Jan. 1— 

Gross from railway. - 315,557 

Net from railway---- 45,446 

Net after taxes... ._- 20/252 


Spelcene Portland & Seattie— 
$572,763 
216, 


Net from railway---_- 892 
Net after taxes__.._. 130,970 
From Jan. 1— 

Gross from railway... 2,470,005 
Net from railway ~~~ 758,869 
Net after taxes... . 329,036 


*Net after rents. 


1930. 
$4,057,074 
796,445 

489; 303 
23,419,136 
5,575,860 

3,867,077 


1929. 
$1,120,078 
45,980 
$5.624 150 
1,96. 
1 852871 
1929. 
$548,695 
128,280 
97.534 
2,489,109 
424827 


95,353 


762,263 
148, 
133,179 
1929. 
$105,116 
641 


486,058 
89 
—21,397 


1929. 
$2, 008} 152 
310, 308 
10,580,378 


2,086,877 
1,615,470 


929. 
$102, 782 
25,557 
19,666 
574,511 
171,096 
141,655 


1929. 
$179,666 
50,561 
46,199 
937,608 


297 ,992 
276,852 


1929. 
$5, 142,430 
1,534,985 
1,208,255 
27,186,839 


7,830,848 
6,125,507 


1930. 1929. 
$16, 176, 250 $19. 002, rit 


3" 123,286 
77,547 7+ 


19,019.43 
12,782, 767 


1930. 
$5,079,291 
922,093 
621,500 
25,834,891 
4,711,956 
3,184,834 


1930. 
$686,078 
—38,021 
—39,329 


3,385,741 
—321,801 
338" ,746 
1930. 
$214,848 
55,243 
38,243 


375, 78.585 
a ,074 


1930. 
$661,051 
198,263 
110,882 
3,163,281 
918,104 
58 


4486184 


4,667,470 
112: < 3 


1929. 
$270,744 
91,881 


74,881 
1,178,115 
3,858 
4,847 


487 376 
118,677 
91 


1929. 
$760,267 

230,341 

145,066 


3,523 457 
1,207,489 
780 


1928. 
$1,022,388 
317,557 
72,036 
936,116 
* 492 


1,223,655 


110,695 
2,807,375 


537,376 
406: ,092 


1928. 
$6, b98, 294 
1,818,348 
1,469,240 
32,153,225 
8,958,167 
7,119,355 


1928. 
$126,799 
—21,026 
—24,209 

704,826 

110,131 

94,153 

1928. 
$101,955 
—15,206 
—19,296 

496,652 

20,788 
130 


1928. 
$1, 016, 420 
3/828 
31, ,869 


19. 190,855 
2'313,495 


, , 


1928. 
$220, rs 
83 ,44 
79, F12 
980,775 


343 ,443 
324,332 


1928. 
$4. 200 877 


25,682,824 
6,866,369 
5,259,458 


70 
4,289,222 
2 035,626 
76° ,912,662 


1928. 
$5,582,083 
846,822 
a 305,658 
4,367,224 
2,816,486 


1928. 
$974. 102 
104,059 
102,097 
4,611,402 
273,250 
258,658 

1928. 
$272,702 
83,559 
60,558 


1,230,413 
§.333 


1928. 
$87,547 
24,726 
19,206 
443,772 
199.609 


1928. 
$734,855 

263,589 

179,778 





Southern Ry System— 
sag Ry Co— 


Net from railway___. 


1929 


1931. 1930 1928. 
Gross ‘trom railway. __ $8. 593, nee $10,337, 450 $11 .2e 610 $12,070,203 
2,446, 82 tt 09,078 


1, , 
© 


Net after taxes et 


@ gy Rhy me 9 
ross from railway... 42, ’ 
Net from rhe: daa 7 Hts ano 2 


Net after taxes 4:383,239 
Alabama Great Southern— 


Ma 
Gross from railway .. 


$542, 062 
Net from railway____ 46.531 
Net after taxeg_..___ 3,823 
From Jan 1— 
Gross from railway... 2,683,848 
Net from railway--_-_- 274,530 
Net after taxes._..___ 59,869 


Cinc New Orl & Texas — 
May— 


1931. 
. Gross trom railway... $1,352,730 
Net from railway. _ 30 


Net after taxes_..___ 32,961 
From Jan 1— 

Gross from railway-.- $, Asi. 763 

Net from railway___- 059,022 

Net after taxes_...._ 1 B01 799 


Gospgia Southern & Florida— 


ay— 1931. 

Gross from railway... $282,517 
Net from railway... - 53,147 
Net after taxes_...__ 34,663 


From Jan 1— 
Gross from railway. 
Net from railway ... 
Net after taxes... - E 


a Orleans & Northeastern— 
$281,513 
34,058 


1,376,943 
228,862 


Gross from railway. . 
Net from railway... 
Net after taxes..._.. ‘ 

From Jan 1— 


Gross from railway... 1,367,809 
Net from railway--_-_- 115,561 
Net after taxes..._.- —83,115 
New Orleans Terminal— 
ay— 1931. 

Gross from railway... $145,896 
Net from railway... 69,598 
Net after taxes... _ 57,625 

From Jan 1— 

Gross from railway... 621,567 
Net from railway--_-- 229,094 
Net after taxes... - 169,294 
Northern Alabama— 
ay— 1931. 

Gross from railway... $62,227 
Net from railway... 19,633 
Net after taxes... 14,103 

From Jan 1— 

Gross from railway --- 308,855 

Net from railway... 68,051 

Net after taxes...... 40,387 
Tennessee Central— 

May— 1931. 
Gross from railway... $221,735 
Net from railway. --- 42,833 
Net after taxes.....- 37,354 

From Jan. 1— 

Gross from railway... 1,151,525 
Net from railway---.-. 192,153 
Net after taxes...-. 163,960 


Terminal Ry Assn of St Louis— 


ay— 19% 
Gross from railway... $71 5, 240 
Net from railway..-- 234.399 


Net after taxes.....- 138,832 
From Jan 1— 

Gross from railway... 3,512,738 

Net from railway... 822,174 

Net after taxes....-- 362,950 


Texas & Pacific— 
May— 


1931. 
Gross Grom railway... $2,635,265 
Net from railway---- 896.077 
Net after taxes_..-.-. 745,189 
From Jan. 1— 


Gross from railway---_ 13, 991,913 
Net from railway. --- 4'072.868 
Net after taxes....-.-. 3,383,917 


Texas Mexican— 


ay— 1931. 
Gross from railway... $96,907 
Net from railway- --- 14,500 
Net after taxes... - 9,493 

From Jan. 1— 
Gross from railway- -- 448,315 
Net from railway- --- 31,584 
Net after taxes_...-_- 6,527 


Telege Peoria & Western— 


Gross from railway... $122,598 

Net from railway---- 17,506 

Net after taxes__.-.. 13,889 
From Jan. 1— 

Gross from railway---_ 652,237 

Net from railway---- 122,501 


Net after taxes...-... 98,248 
Toledo Terminal— 
a }——— 
Gross from railway- -- 
Net from railway-.-- 
Net after taxes... —3,819 
From Jan. 1— 
Gross from railway- -- 475,952 
Net from railway - - - - 117,352 
Net after taxes_-----. 46,967 


Ulster & Dleaware— 
Mi 


ay— 1931. 
Gross from railway --- $84,346 
Net from railway-.--- 8,770 
Net after taxes....-- 1,770 

From Jan 1— 

Gross from railway--- 350,274 

Net from railway---- 18,753 

Net after taxes...--- —5,647 
Union Pacific System— 

Union Pacific Co— 

May— 1931. 
Gross from railway--- $2. B74. $37 
Net from railway---- 2'077.743 
Net after taxes...-.-- 1,468,473 


From Jan. 1— 
Gross from railway... 35,933,172 
Net from railway ---- 9,577,777 
Net after taxes_----- 6,435,430 


*Net after rents. 





1,705, 411 
52, 638, eet 
8 ,071,380 


1930. 
$732,169 
149,014 
97,665 


3,624,871 
740,070 
77,560 


1930. 
$1,612,150 
381 y+ 


8,2 204-208 
2,002,758 
1,5 53,3 76 


930. 
$802, 028 
1,633 
17’ 1556 


1,729,528 
336,744 
211,448 


1930. 
$397 ,252 
116,984 
74,960 


1,934,442 
513,851 
295,903 


1930. 
$159,866 
51,599 


697 ,678 
237,144 
180,856 


$227 134 
64,085 


1,258,589 
172,615 
152,478 


$917, 553 
#30 783 
0,430 


4,509,386 
1,024,979 
593,247 
1930. 
$3,228,347 
880,3 
694,378 
16, 267. 646 


35 6,207 
a7 ,507 


slit. vi80 
22,7 
17, 699 
481,515 
59,956 
34,918 
1930. 
$164,068 
23,242 
17, 


827,169 
129,547 
105,459 


1930. 
$99,007 
—8,479 
— 23,050 
528,329 


1930. 
$101,571 
22,750 
16,950 


353,792 


13,232 
—9,168 


1930. 
$8,055,975 
2,060,847 
1,403,559 
38,148,717 
900,946 


6,467,986 


3,305, 


4,265,750 
1,234,104 
"907,659 


1929. 
$2,127,717 

708,359 

598,756 


9,422,202 
1,529,494 
1,137,277 


1929. 
$368,593 


’ 


1,907,923 
305,519 
18 5 


1929 
$168. 999 
150,693 
105,175 


2,340,085 
806,205 
567,754 


1929. 
$173,763 
83,308 
72,302 
811,910 
365,965 
315,017 


1929. 
$97,208 


191,028 


1929. 
$271,552 
73,800 
66,255 
1,300,819 
230,514 


, 


1929. 
$1,067,355 
346,980 


28,297 


5,271,422 
1,599,295 
1,079,418 


1929. 
$3,914,50 
1,135,8 a7 
930, 90 
19,122,055 
5,672,711 
4,657,170 


1929. 
$13 ise 


13,634 


589,670 
117,465 


1929. 
$168,577 


895,512 
276,634 
$198" 254 
40,754 
24,514 
676,983 
228,546 
147,259 
1929. 
$96, 637 
7,051 
551 
375, £63 


o 


—18; 310 


1929. 
$9,353,552 
2,652,658 
186,825 


44,365,538 
13,342,929 
9,718,406 


3" 511,582 
58 atx fT 


16,190,315 
12,379,868 


$883.02 
272,560 
201,266 
4,113,065 
1,061,248 
"772,383 
1928. 
$1,901,530 
607,648 


8,826,221 
21587957 
3" ,067,813 


117,657 
2, 1A 023 
727,397 
505,913 


1928. 
$i4i. 932 
49,983 
38,976 
709,438 
245,948 
190,871 


22,416 
457,910 
136,668 


1928. 
$277,280 
59,048 
64,173 
1,365,061 
29) 


6,761 
67,202 


928. 
$1, 086, 687 
880 
355, 769 
5,518,577 


1,789,262 
1,276,908 


1928. 
$4,463 ,433 
1,636,489 
446 


20,329, peed 
6, 699 
5,677,228 


145,743 


1928. 
$179,678 
3 4 


119,695 


1928. 
$111,434 
20 ,908 
15,158 
378,543 
2 


—2,014 
—30,764 


1928. 
$9,391,229 
2,685,706 
300 
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Union Pacific System— Gross Earnings. Length of Read. 
St Joseph koe ideas 1020 sons Month. - of 
a ° ; ° . ne. 
Groes'trom railway... $286,358 $257,598 $290, $349,008 1930. 1929. P| 1930. | 1929. 
Net from railway. --- 5,501 48,547 65,810 109,708 
Net pe —-- —7,358 35,032 49,262 92,743 ‘ $ price pe s z Die Jae. 
an. i— anuary....-... e ® l. 
gr os from railwa --- 1.257.504 1.398434 1.521.891 1,618.085 | Febraary------ 437-251-361 476.268.488 Sirona. 12a | 2a2.3as 342-113 
et from way...- , 428, , March....-..... 452, - 620,359 595.796 | 242,325 . 
Net after taxes....-.- 274,993 336,504 372,356 456,659 | april.......--- 450,537,217 | 513,733,181 195, 242,375 | 242,181 
Sh ciieimaiainmine 462,444,002 | 537,575,914 | —75,131.912 | 242,156 | 241,758 
Washington Ry & Nav Co— Se idipininomal 444,171,625 | 531,690,472 | —87,518.847 | 242,320 | 241,349 
ay— 1931. 1930. 1929. 1928. IMF. cocccccces 456,369,960 | 557,552, 01,152, 235,049 | 242,979 
greece rtteny--- S1fer og Sean 82st tan 92-3842 | Sneed ---| Snaseee | sseenrnet | —taeee-us | Suvaae | Senaee 
et m Wway..--. . ’ , Vii | Septemper..... . * el e 
Net after taxes <a 167,483 40,561 146,803 66,543 October - ‘neamal 482,712,524 608.281.5558 —138.589,081 242.578 241,655 
I I i eS eee a ee * gon * * 
Gross from rallway--- 8.01065 Voes001 1nas76s Lariisee | Demmber------ a oe ae) 
et m way...- , ” ’ * , * . - o le 
Net after taxes....-.-. — 282.119 295.650 444,819 312,727 | January...-.-.- 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 
sg .137, 465.269 | —91,327.690 242,726 
= Shert Line— Bidecessend 588, 452,261,686 | —76,672,852 | 242,566 | 242,421 
1931 1930. 1929. ee. 8 Ae. ad 369,106,310 | 450,567,319 | —81,461,009 | 242.632 | 242,574 
Geomsamerniy = Hgeaas SO agl tee S7Gss ies Sas leva oP PS 
m ose , ’ ’ ’ le wel 
Net after taxes. --- 117,215 1395148 383.095 415,792 item. ne 629 © BS 
rom Jan l-— 
from railway... 11,484,423 12,910,858 15,006,404 14,383,791 1668. 1938. mous, _ | Par Cum. 
Net from railway_... 2,982,940 3,379,716 4,581,331 3,864,782 z s z 
Net after taxes...... 1,537,699 1,861,527 3,163,254 2,529,704 | yenuery__.......-- 94,759,394 117,764,570 —23,005,176 —19.55 
448 577 866 —28,128, —22.40 
Union RR (Pennsylvania)— March 139,756,091 —38,202, —27.46 
‘ay— . 1930. 1929. 41,939 —34.8 —24.54 
Gross from railway... $448, $892,982 $1,132,564 147,099,034 —35,711,276 —24.22 
Net from railway.... —14,857 240,655 450,850 150,199,509 | —89,054, —26.58 
Ne otter a a 5 waded —23 ,357 218,655 411,126 160.368, —43,753,737 —~25.85 
rom Jan 1— »197,599 —52, —27.21 
Geom Som ey --- 2.190 468 3-581 080 4.004408 1 381,090 168 .408.078 —30:386.070 —19-75 
rom iway.... = . , <= UCO oe | IOUS 6 ow ow wow eeees 15 ol . 204, 1 346 —é ,300, 23. 
Net after taxes...... —347 396 393,734 796,718 November......... 528, 127,125 —Sr'ses Tos —32. 
December... ..-..- 80,419,419 105,987,347 928 | —24.08 
" May— 1931 1930 1929 1928 J 71,953,004 94,836,075 22,883,171 24.13 
3 . ° . anuary........-.. ’ ’ ’ I =< 
Gross from railway... $53,966 $75,144 $103,939 $89,362 | February..-......-| 64,618,641 97,522,762 | —82,904,121 —83.76 
Net from railway..-- —402 — 29,1 864 | March....-.....-- 648,242 101,541,509 | —16,893,.267 | —16.66 
Net after foxes ' sa AE —4,619 1,723 21,258 —4,123 | April.........-.-- 79,144,653 103,030,623 —23,885,970 | —23.2 
from aim ; A R 694,616 
Net from So oe TS oo O80 37 4 196,239 Other Monthly Steam Railroad Reports.—lIn the fol- 
Net after taxes...-.- 113,625 = 156,007 170: 158.714 | lowing we show the monthly reports of STEAM railroad 
Viesinion— 1981. 1930. : 1928. | companies received this week as issued by the companies 
Grose a from ae. $1,262,588 $1,361,149 $1, 70-90} 01.455 .044 themselves, where they embrace more facts than are re- 
Net after taxes... 422,513 408,3 673,180 392,141 | quired in the reports to the Inter-State Commerce Com- 
an — * . . . 4 
Grows fr oon railway. 6,426,820 7.556.507 8.117.056 7.686.585 mission, such as fixed charges, &c., or where they differ in 
m iway.... ’ ’ ’ ’ 9 ’ , , igsi 
i oe aY---- 5038102 2°715'038 3°157°803 2'386,602 | S°me other respect from the reports to the Commission. 
Wabash— Atchiso ‘ tem. 
elie he il $4 133 563 $5 180502 $6 1070 91 $5 10 O11 (Includes prensa <b ple a _ o & Santa 
rom ra. wa -——- ’ ’ ’ ’ ’ , , , wid 
Net from own... 891,712 1,216,614 1,485,167 1,336,278 Ry., and Panhandle & Santa Fe Ry.) 
sg mae ag ee 663,220 961,648 1,214,947 1,088,659 Month of May— 1931. 1930. 1929. 1928. 
.1— Railw: . TeVS.___- 14,168,512 $17,477,174 $20,175,246 $18,694,405 
Gross from railway... 21,381,567 27,312,482 30,829,915 28,077,506 | Railway oper. pte eT $15°100;660 oredr 12 $13 848721 
Net from railway... 4, ,076 5,982,605 8,012,137 6,720,286 Railway tax accruals 1 36 1,170,108 423 1,212 973 
Net after taxes... -.. 3,101,036 4,764,615 6,595,516 5,439,100 | Other debits______- ~~. "236.980  °334:508 — °200.981 "217,878 
“aa Net ry. oper. income_ _- 759,365 871,896 3,403,140 1,714,830 
were Sertens 1981. 1930. 1929. 1928. | Average miles operated. 13,515 13,133 12/432 12,331 
Gross from railway... $1,160,918 $1,525,813 $1,547,052 $1,509,126 5 Mos. End. May 31— 
Net from railway.... 358,299 518.203 458,8 442,594 | Railway oper. revs___.$71,120,843 $88,893,612 $98,509,463 $91,160,588 
Net after taxes...._- 283,299 428,203 378,760 357,594 | Railway oper. expenses. 58,347,914 74,368,621 71,260,463 72,121,059 
From Jan 1— Railway tax accruals_._. 5,889,410 6,188,223 7,570,107 6, 988 
Gross from railway... 6,382,575 7,580,308 7,491,012 7,723,771 | Other debits__..______ 1,133,921 1.683.220 Cr.533.040 1,030,877 
Net from railway.... 2,152,285 2,584,709 2,278,135 +323,243 | Net ry. oper. income... 5,749,597 6,653,547 19,125,852 11,448,662 
Net after taxes...._- 1,777,285 2,144,709 1,877,635 1,898,243 | Average miles operated. 13,376 13,134 12.368 12,327 
Western Pacific— ‘Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3135 
Gime treme watt $1.i9b'é52 gibisd54 $1,407°040 $1,297,095 
TOSS m raliway... , ’ ’ ’ ’ , . , ; ifi 
Net from railway... --49'872  --80,634 130,903 6,053 Chicago Rock Island & Pacific Co. 
Net @ after taxes pega —140,906 —174,706 30,783 —85,323 (Rock Island Lines) 
er Month of May— 1931. 1930. 1929. 1928. 
Not from rallway---- —1g4'200 '2ag-a71 | 'Saulaos Zeenat | Hreluht revenue---..... $6,698.29 $7.704.471 $8.734.917 $8,157 88 
Net after taxes-.-... —620,031 749,614 = 329,413 9 —254,118 | Vi revenue... «2321348 4258.66 "254.102 225,390 
om eee 1930 1929 ie | tea moran «6 Saeees «= Bapiges §=— 8161200 
Gross from railway... $157,793 $209,311 $240,972 $264,531 ee enn - ; : - 
Net from railway. -- ; 26, 721 71,934 Total ry. oper. rev_.- $8,433,893 $10,131,438 $11,448,702 $10,788,409 
=e ae ec adh Ses —4,121 9,204 25,066 57,110 | Railway oper. expenses. 6,433,249 7,907,447 9,113,434 8,540,119 
Gross from railway... 869,667 1,176,995 1,261,770 1,360,173 Net rev. fro: - $2,000, »223,991 2,335,268 $2,248,290 
Net from railway - --- 86,410 234,459 200,315 410,102 | Railway tax mek bok gyal . B30°000 = 525,000 ’ 700,000 ’ 661,403 
Net after taxes. ...__ 25,928 156,488 126,965 306,862 | Uncoll. railway revenue. 1,695 3,317 4,409 
Wheeling & Lake Erie— 
jl 1. 1930. 1929. 1928. Total ry. oper. income $1,448,949 $1,695,674 $1,630,859 $1,582,577 
Gross from railway... $1,111,309 $1,814,069 $2,144,837 $1,757,133 | TayiP: Tents “debit bal- 339,389 = 468.8 foeI2 «TiS 008 
Net from railway..-. 256.858 661.318 = 818,347 576.27 chesney — ; . ~. 
et after taxes...... 49,800 502,522 653,700 430,276) Net ry. oper. income. $1,013,546 $1,129,061 $1,187,366 $1,181,231 
From Jan 1 N ing i 110.748 01,428 $1,213 73,410 
SLA: 18 eee ea eee ee enna ee TS TREE Toe 
BY... ’ ’ ’ ’ ’ . , , 
Net after taxes..._._ 497.746 1,425,739 2.203.216 1,458,142 Gross income.._.__-_- $1,124,294 $1 ,230,489 $1 .268 579 $1,254,641 
Rent for leased roads--- p> F 12,941 12,917 12,953 
Wichita Falls & Southern— ae 1,177,473 1,075,643 y 974,176 
May— 1931. 1930. 1929. 1928. Other deductions---__- 6,194 10,314 10,332 16,274 
Gross from railway... $52,497 $79,179 $88,229 $86,332 
Net from railway. -- - 10,244 23.187 31,068 31.011 Total deductions. ___- $1,196,631 $1,098,898 $994,829 $1,003,403 
Net after taxes. _____ 6,039 18,003 25,590 26,938 
From Jan. 1— Balance ofincome.... —72,337 131,591 273,750 251,238 
Seep tominiay--- 246.091 400-933 404181 388287 | 5 Mos. Rnd. May 31— 
eeee , , , , Freight revenue__...--- $32,973,395 $39,720,784 $44,381,781 $41,297,802 
_Net after taxes--.~_2 ‘472 81,844 94,711 67,483 | Passenger revenue... . 4,765,365 $38 TOT '332 «8.101.616 8,077,529 
las efved tanta Mail revenue____.--__- 1.226.516 1.332.868 1,298,879 1,102,161 
¥ aipres revenue. _._... ‘ 950.968 1 400. led sere 
_ hapest Sirece Earnings by Weeks.—We give below the ine agg eee ——, 2 a= pe ge aa 
: kin ota . oper. rev. ..$41,882,290 1,583, ° , , , 
a comty returns of earnings for all roads making such Railway oper’ expenses. *32'113,237 330202188 44.761,890 42,372,125 
Current Previous Inc. (+) or Net rev. fromry. oper. $9,769,053 $11,291,512 $13,106,303 $12,931,833 
Period Year Year Dec. (—). | Railway tax oct A le $9 °550,000 . 2,853,000 3,591,631 3,288,280 
Fo ; Covered. $ $ $ Uncoll. railway revenue- 9,832 21,894 15,597 29,678 
anadian National 3d week of June 3,449,573 4,567,238 —1,117,665 
onyy ay poy Total ry. . in 929,221 $8,416,618 $9,499,074 $9,523,875 
Canadian Pacific 84 week of June 2,801,800 3,798,000 —997,000 | wauip renis debit bal. 56080 188 $3607 o48 1,822,009 ~ 1.550.356 
Georgia & Florida 4th week of June 43,366 45,616 —2,250 | Jt. facil. rents—deb. bal. 485,458 449,834 525,228 534,523 
naasapels & St Louis 3d week of June 231,010 275,898 —44,888 ‘ite ; 94.823 575 95.000439 $7,151,737 $7448.00 
obile & Ohio 3d week ofJune 174,435 270,059 —95,624 oS TY. Oper. Income. FE-2e2- ots % ty “oi" 
Southern 3d week ofJune 2,503,465 2,752,660 —249,195 Non-operating income. - 557,228 405,359 477,758 421,167 
Lad Louis arene 3d week of June 445,900 479,300 —33,400 Geese tnoome =i ae $5,380,908 $6,864,796 $7,629 .405 $7 870.063 
ary: 2d eek — en or -——=— , , ’ ‘ 
eat or week of June © 900,980 851,505 © —50,574 | Trans Sr leased roads..- 5.786.377 5,148,406 4,863,146  4,920'829 
We also give the following comparisons of the monthly | OC‘ deductions. -- --- = ae Sore pt 
totals of railroad earnings, both gross and net (the net before | Total deductions-__--- $5,920,721 $5,281,177 $5,064,515 $5,074,229 
the deduction of taxes), both being very comprehensive. | Batance ofincome...- $386,237 $1,083,621 $2,604,983 $2,795,834 





They include all the Class 1 roads in the country. 





"Last complete annual report in Financial Chronicle May 2 ’31, p. 3368 
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Bangor and Aroostook RR. Georgia & Florida RR. 

Month of May— 1931. 1930. 1929. 1928. Month of Ma ss > . 
Gross oper. revenucs——— $576,412 $807, $582,753 $649,125 Net & rev. from oper oper Der ---- F203 a C41 te %12 $9581 
Oper. exps. ° xX accruais._. my ° ’ ’ 

& depreciation,._..__ 404,264 450,610 406,818 396,048 Uncollectible rs. revenue BS ise ee § 78 ; me 

Net rev. from oper... $172,148 $356,715 $175,935 $253,077 petiway o 2.2 ’ 

2 pa eee 53,825 71,039 46,990 56.817 me Bauip rents [net deb bal, ). Fe i ‘008 ~r-4:b07 or8.387 Cr Petes 

Operating income.._. $118,323 $285,676 $128,045 $196,260 eaten ; wo ka 
Other income_..._____ 18:550 5.662 24'986 8.470 wetry. Nesey. oper.tn income... —$15.566 —$13.375 $1,745 $5,840 

incom: leben * * 

Gross income. —---___ $136,873 $291,338 $153,081 $204,780 | * — == — = “ = = 

ay ty oy Fe 67,521 72,349 77,727 79,023 | Deductions from income ; . : ’ 

= * —_ ~ ie — Surplus a: ie wae aE om — ; = 

Total deductions.____ $68,405 $72,450 $78,599 $79,727 5 Mos. ‘een May31— $—12,910 $1,381 $5, 

Net income---.-__._ $68,468 $218,888 $75,832 $125,003 | Ratiway the eccenais--.  *39-43) 921.426 © $45.082 = $104,270 

5 Mos. End. May 31— Unoollectiblery revenue 1 "15 ae | : 
Gross oper. revs______- $3,885,614 $4,550,105 $3,682,754 $3,625,277 
Oper. exps. (incl. in. Railway oper jnotes —$27,070 5,199 ,589 $61,241 

& depreciation)__.___ 2,254,507 2,468,397 2,178,047 2,141,288 Baulp rents inetdeb.. bal} 15-088 Or.12.887 Cr.28°164 Cr-11-999 

Net rev. from oper__. $1,631,107 $2,081,708 $1,504,707 $1, 483, 989 : oe rane ae 
Tax accruals..._....__ 339,821 375.762 298,199 312,918 ne ry. SS s — On 25.403 $21,094 $69,444 

Operating income... $1,291,286 $1,705,946 $1,206,508 $1,171,071 agen apesmeemme bl an ia 
Other income --____ 2277 —20°738 ~ —23°658 48.492 60,049 | _ Grossincome_._..._. —$36,907 —$17,407 $29,007 $77,078. 

a a Deductions from income 5,718 5,671 5,924 5,969 
pane. neo asc. $1,270,548 $1,682,288 $1,255,000 $1,231,120 bdtudiedtierciuis; ee eae ae a. 

Int. on funded debt_. 338,340 371,720 390,181 396,074 , : é : : ; 

Other deductions____ 2,297 3,636 5,913 4,609 

Total deductions_____ 40, ,094 $400,683 

$540,687 _ $875.356 $396 INDUSTRIAL AND MISCELLANEOUS CO.’S. 
Net income.________ $929,911 $1,306,932 $858,906 $830,437 iindianiisa 


("Last complete annual report in Financial Chronicle Mar. 28 °31, p. 2378 


Canadian Pacific Ry. 








Month of May— 1931. 1930. 1929. 1928. 
Gross earnings. _.__.._. $12,084,643 $15,017,002 $17) 932,352 $17) 807 .974 
Working expenses___--- 10,638,697 13,810,381 15,402:593 14,752,255 
eee ee ee ee 
Working nings-—~---- 52.113. 62.433.703 69,960,249 66,630,310 

Net profits. _......_. $5,951,697 $6,779,605 $13,363,905 $13,574,553 


kae"Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2413 


Denver & Rio Grande Western RR. 
** Month of May— 











1931. 1930. 1929. 1928. 
Average mileage oper_-_. 2,536 561 2,563 2,562 
Total oper. revenues_._. $1,855,096 $2,315,657 $2.561 ‘309 $2,406,486 
Totaloper.expenses.... 1,410,297 1,665,265 1,961,619 2,006,174 
Net revenue___._..._ $444,799 $650,392 $599,689 $400.31} 
way tax accruals___ 165, oy 165,000 165,000 185,000 
Uncoll. railway revenues 91 2,227 
Hire of equipment—net_ 32,643 Dr 4,226 52,066 45,521 
Joint fac. rents (net Dr.) 23,610 27,3 Cr .27 ,052 25,510 
Netry.oper.income.. $270,681 $516,893 $511,580 $286 ,088 
Other income, net_.___- 4, 2, 30,525 59,322 
Available for interest. $274,886 $514,837 $542,105 $345,411 
Interest on funded debt-_ 447,080 446,678 538,425 417,885 





Net income, Dr_..__- 
5 Mos. End. May31— 
Average mileage oper per... 2,554 2,561 2,551 2,550 
Total oper.revenues__.. $9,389, “886 $11, 451.829 $12,730,611 $12,184,808 
Total oper. expenses 7,101,216 8.515.759 9,334,736 9,579,551 
$2,936,069 
880 


Net revenue__-__....- $2,288,669 $3,395,874 $2,605,257 
Railway om accruals _ 825,000 ,000 865,000 925,000 
1,215 pa 1,066 2,492 594 


$172,193 Cr.$68,158 Cr.$3,680 Cr.$72,474 





Uncoll. railway revenues 











Hire of equipment—net - 21,533 .5,864 250,439 198,177 
Joint fac. rents (net Dr.) 120,087 130,095 Cr.125,055 Cr.127,615 
Netry.oper.income.. $1, a 008 $2,190,962 $2, 908 878 $2,005,453 
Other income, net_.___- 1,831 34,771 133.438 85,939 
Available for interest. $1,582,839 $2,225,734 $3,037,316 $2,091,395 
Interest on funded debt. 2,241,886 2,239,875 2,498,370 1,849,704 
Net income, Dr_-__-_-_- $659 ,047 $14,140 Cr.$538,946 Cr.$241,691 


ke"Last complete annual report in Financial Chronicle Apr. 4 81, p. 2573 
and Apr. 18’ 8°41. p. 2958. ° wae * 


Philippine Ry. 











——Month of Avril——- —12 Mos. End. Apr.30 
1931. 930. 1931. 1930. 

Gross revenue. _.-...-. $55,664 55,961 $642,114 $773 458 

ting exp. & taxes_-_ 37,875 43,024 481,170 548,585 

Net revenue._......-. $17,788 $12,937 160,944 224,872 

Interest & on n funded debt. 28,496 28,496 et ,960 ii :960 

Net income. ....-.-. —$10,707 $15,559 —$181,015 —$117,087 
Inc. AES ea for ‘invest. 

RRS 76,293 28,214 

Pee ee —$10,707 —$15,559 —$257,308 —$145,301 


t=Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2949 


Pittsburgh & West Virginia Ry. 
Month of May— 























1931. 1930. 1929. 1928. 
Railway oper. revenues. $280,919 $365,087 $441,230 $351,305 
Railway oper. expenses. 204,670 221,486 249,578 201 ,902 

Net rev. fromry. oper. $76,248 $143 ,601 $191,652 $149,403 
Net ry. oper. income 

(net after rentals) ____ 90,051 184,390 233 ,562 164,830 
Non-oper. income--.-.--- 2,505 10,999 4,701 3,921 

Gross income ---_-_.._- $92,557 $195,389 $238 ,264 $168,751 
Deduc’ns from gross inc. 18,644 20,853 23,225 23,341 

Net income. ..-..--. $73,912 $174,536 215, 145, 

5 Mos. End. May31— : a apes 
Railway oper. revenues. $1,328,532 $1,633,089 $2,158,591 $1,699,790 
Railway oper. expenses-_ 988,708 1,067,994 1,138,212 981,386 

ae rev. oo sy, aoe. $339,824 $565,095 $1,020,379 $718,403 

“net tafter rentals)... - 376,142 670,625 1,109,996 780,607 
Non-oper. income. ---.-_- 23 832 64,651 37,623 58,976 

Grossincome-.-_.---- $399,974 $735,276 $1,147,619 $839,583 
Deduc’ns from gross inc 95,706 106,809 117,668 119,260 

Netincome.-....-.--- $304,268 $628,466 $1,029,951 $720,323 


eeLast complete annual report in Financial Chronicle May 9 ’31, p. 3518 





Alabama Water Service Co. 
(And Subsidiaries.) 





12 Monte 3 End. May 31— 1931. 1930. 
sibs Sinai hb 0 epidlven aiken > init $858,071 $871,028 $793. 93.570 
Total operating expenses_.......... 437 ,536 458,616 
Gross corporate income. ...-...... $420,535 $412,412 $399,001 


tB”Last complete annual report in Financial Chronicle April 11 '31, p. 2757 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 





— of x 12, Mos, End. acy 31- 
Gross earnings.--....-- $4,204,582 s 278, 647 $52. soi. ,136 $54,958, ‘A19 
Oper. exp., molnt. & tax 2,154:839 2.305.417 27,158,846 27,642,014 
Gross income--.__...- 


$2,049, 76 £2. 173,229 $25,408, 200 $27 316,404 
Less: Int. & emaras. of disct. subsidi #8 8 $8:426.083. 
Preferred dividends of pA on aga 5.631. 76 5,493,748 
$14,436,598 $13,396,571 
$10,971,691 $13,919,832 
1,296,007 1,383,697 


$9,675,684 $12,012,874 
3,597,857 4,285,225 








IY. > cdiin aie dekh Dita by cick abot pearlescent aie 
Int. & amort. of disc. of Amer. Water Works & 
Electric Co., Inc 


a i's ala 2s i ee Sha aE lias ee ae ip 
Reserved | for renewals, retirements & depletion. -_ 











BI as sc ss ae davmpaamianintiene te atom idaeniae $6,077 827 $7 737 eee 
ee tke 1,200,000 1,200,000 
Balance for common stock......-..-.---..-- +, 877,827 $6,527,648 
Shares of common stock outstanding. ______._-- 50/888 1.698.511 


te Last complete annual report in Financial Chrontele Mar. 14 ’31, p. 1983 


Archer-Daniels-Midland Co. 


Period End. May 31— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net profit after deprec., 


» Federal taxes, £5 $102,638 $353 ,592 $560,457 $1,159,752 
arns. on 
shs. ‘comamon stock... $0.06 $0.52 $0.65 $1.74 


Last compiete annuat report in Financial Chronicle Nov. 8 ’30, p. 3046 


Arizona Edison Co. 
12 Months End. May 31— 


Grom revenues. = pier ae ereegee (seer wapens $1) S33 ‘688 si7 867 999 
main and 0 a 
Teoome tax....... ge VE AIG N S ig 1,164,559 1,057,456 





$689,129 


Associated Gas & Electric Co. (System). 


Consolidated Sesement of Eaenings and Ruponess of Properties) 
(1) Since Dates of Acquisition (Actual). 
[ee 


12 Months Ended May 31— 1931. 193 % 
G ni & other income. “$111. 524,207 $105, O43. ,072 6 G81, 735 
Oper exp, maint., alltaxes,fc.  67.639.793 52,414,431 5.225.362 10 
Provision for retirement of fixed ° 


$810,543 








a... .-- 7,178,171 5,287,954 1,890,217 36 
Net earnings. -.---- . aonaon- $46, 706,243 $47. 47 840.687 3abo4 Aas x1 
(2) Disregarding Earn er 
geamearnt kee ce AS ME EES 
sag a F retirement of fied 7,174,859 5,962,540 1,212,319 20 
Net carnings.....--.------- $46,659,700 $48,532,281x$1,872,581 x4 
x Decrease 


ie Last complete annual report in Financial Chronicle June 18 81, p. 4400 


Associates Investment Co. - 


5 Months Ended May , i 1931. 1930. 
Reeeee £6 C6208... ccandumnnmene $309,818 $336,131 
eo oy 30 800 8 _ com. stk. (no par)-_-_ $3.40 $3.73 


ceLast the annual report in Financial Chronicle Feb. 


Baton Rouge Electric Co. 
——Month of May——— —12 Mos. End. May 31— 
3 31. 930. 


7 ’31, p. 1035 


1 Z 
Gross earnings__.-..--- $110,020 $123,068 $1,383,508 $1,340,055 
Net oeentiing TEvanie. 2 36,543 36,839 485.669 471,645. 
Surplus after charges--_-------- Ls cnwitinaeee 337 ,787 357.773 
‘Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1794 


Boston Personal Property Trust. 
12 Months Ended— June 15’31. June 16’30. 





dved Curing FER ~ -cncesncewsrenewacts $341,690 $303 477 
Commissions, cpanae tnd Maadhoose Lecce Che 19'966 26913 
ame ns spd aha adbeehaiee 6,347 7,920 
Dividends PAId - 0 onan nooo een ener encnncccce 260,860 237 ,817 

Surplusincome for year---.------------------- $54,518 $30,827 
Taneec = capital gains paid during year.-.----.-- 22,578 20,376 
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112 FINANCIAL 
Canadian Hydro-Electric Corp., Ltd. 
——Month of April—— -12 Mos. End. 4m. 30- 
1931. 1930 1931. 30. 

Gross reventie__._____- $765,431 $701 700 $8,731. 029 $7,459,489 

Net before int. & deprec. 675,733 597,490 7, 655 6,239,488 
Bal. for divs. after int. 

and depreciation - - --- 174,360 150,376 2,042,925 1,297,206 
Divs. on Can. Hydro- 
Elec. Corp., Ltd., lst 

preferred stock. .--.-- 62,500 62,500 750,000 750,000 

Net added to surplus. $111,860 $87,876 $1,292,925 $547 ,206 


Central Illinois Light Co. 
(The Commonwealth & Southern Corp. System.) 











Month of ae -12 Mos. End. May 31- 
1931. 30. 1931. 1930. 
Gross earnings.......-- $413,657 $425, 104 $5,156,130 $5,252,630 
Operating expenses, incl. 
taxes & maintenance- 222,663 243,739 2,806,597 2,998,131 
Gross income__.._._- $190,993 $181,365 $2,349,533 $2,254,499 
PE GE cod desne ccbnuedbiinssssaneabane 355,095 361,096 
es CON a... o  cbdddincbnoncatimnbies $1,994,437 $1,893,402 
DEVE. G8 DECRNIEG SIGE... ksh adccccocsebssche ; 5 


Provision for retirement reserve 


405 ,227 
329,800 
$1,244,499 $1,158,374 
a"Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2190 





Central West Public Service Co. 

12 po teeed Ended— May 31°31. Dec. 31°30. 
COINS GI si oa ttn vu ntanend ciccéicibduts $3,036,272 $3,002,490 
Operating expenses and taxes......-..-.-.------- 1,848,158 1,869,045 

Net earns. before int., deprec. & Fed. inc. tax... $1,188,144 $1,133,445 

(Last complete annual report in Financial Chronicle May 16 '31, p- 3712 





Consolidated Gas Electric Light & ate Co. of Balt. 


5 Months Ended May 31— 


1931 1930. 
Revenue from electric sales $7 .767 486 $7 .807 ,905 

















Revenue from gas sales.........-.--.--------.-- 4,372,937 4 "3040 57 
Revenue from steam sales._.........-...-.-.-.-. 303 ,204 22,242 
Miscellaneous operating revenue--_--..--.------ 180,203 198,675 
Total gross operating revenue-._-...---.------ $12,623, rh $12,532, oe 
i ES EE LALIT RELA SAI ¥ 6 G 
DS CD cies cdvccadiunocwiseeukwewa 924 4886 $85,7 59: 3 
PEM kee ako enind ane enn hed uaee bmn 1,328,933 1,265,579 
eee Rn SOTENND W's onc cw ccnmcsicncasdon $4,272,661 $4,174,774 
Miscellaneous non-operating revenue. -_---------- 340,563 83 ,976 
Is ica ORAs ssid men So is atid insep iee co's is ek a ara aang ane $4,613,224 $4,358,751 
I ENE SIS LE a i a aE fea he EATS 1,239,011 1,110,410 
SN ep slid tc td om em ws sn aan con $3,374,213 $3,258,340 
Dividends, preferred stock..........---.------- 465,742 460,977 
Dividends, common stock. ....-..-.---.---.-.-- 1,748,587 1,639,258 
puree for five montis... . «2. n5--- se sccececn $1,159,884 $1,158,106 
Average shs. com. stock outstand. (no par)...---- 1,165,724 1,092,838 
OE Cia idan wm ne enh ictins hi mms eamiinle $2.49 $2.56 


ceLast complete annual report in Financial Chronicle Mar. 14’31, p. 1989, 
and Mar. 7 ’31, p. 1795. 


Eastern Massachusetts Street Ry. 




















Men of May—— —5 Mos. End. May 31— 
1931. 1930. 1931. 1950. 
Railway oper. revenues $629,827 $663,941 $3,273,454 $3. 470,467 
Railway oper. expenses - 417.439 422.805 "134,783 2,156,881 
pS en $212,388 $241,136 $1,138,671 $1,313 586 
y _ ——_— a SERRE RIE RI ie 23,138 29,138 120,124 154,616 
EEE RES TE $188,940 $211,999 $1,018,547 $1,158,969 
Other income___._____- 11,373 10,307 53,632 49,973 
Gross corp. income-__ 200 312 , ¢ . ’ ’ 
isk on tee ae $200,31 $222,305 $1,072,179 $1,208,943 
PE OO nice camnwu 79,147 83 ,346 400 ,693 406,759 
Avavilable .2 deprec., 
dividends, &c____.-- $121,165 $138,959 $671,486 $802,184 
Depreciation a equal__. 97 ,566 85,882 539,793 484,940 
Net income carried to 
profit and loss----- $23 ,599 $53 ,076 $131,693 $317,244 


ke Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1795 


Eastern Utilities Associates. 
(And Constituent Cos.) 




















——Month of Moy -12 Mos. End. ior 31- 
1931. 1931. 
Gross earnings-_---.--_- $751,814 $728, 028 $9,188,349 $9,373,721 
Operation............. 53,394 373.810 4.133.948 4,402,559 
aintenance-.........- 36,008 27 ,821 361,868 397 ,87: 
yo a eer 76.705 71,654 860,305 800,371 
Net operating revenue $285,706 254,742 ,832,226 »772,917 
Inc. from other sources_ 65,970 ° 70,599 - 20,650 " 8,270 
SLE 219, > . ’ ’ ’ 
Interest & paceeecree: SURES - 8 - — = Rates » B84 ‘Soa 
MIR il aa we cwree GL Soke Sue ke a bane 
Divs. on pref. stock of errs. eee 
WP ON re eia chile Cos Sink ve cectoeek 127,152 127,152 
TE ithe edt Cities oie Mac es 
Amt. applic. to com. stk. a ee 
of constituent cos. in 
EES SR ae 97 856 99,044 
Bal. applic. to res. & 
ME Oe. NOG i on cok ae $2,807,856 $2,670,157 


ke"Last complete annual report in Financial Chronicle Mar. 1431, p. 1989 


El Paso Electric Co. 


~—Saoes of Ma -12 Mos. End. May 31- 
1931. 19: , 1931. 1930. 
Gross earnings._.____-_ $284, 172 $297,842 $3,616,333 $3,602,715 


Net operating revenue __ 122,244 117,415 i 938,017 1,555,781 


Serpeee after charecs...... ks :165,476 1,272,093 
ka"Last complete annual report in Financiai Chronicvue Mar. 7 °31, p. 1796 
Evans Products Co. 
(Formerly Evans Auto Loading Co.) 


re re a, Be, 
rec z Wi ak 5,116 y 
Earns. per sh. on 244,494 shs. com. atic. (par $5). $3,116 02 $990 39 


te"Last complete annual report in Financial Chronicle Mar. 7 "31, p. 1811 





Engineers Public Service Co. 
(And Constituent Companies) 




















——Month of Ma -12 Mos. End. is § 31- 
1931. 1930. 1931 193) 
Gross earnings.-..-... $4,221,242 $4. 342,489 $52. 796,970 $51,848,289 
OpereeR... ssusrsoasuc 1,757.4 1,887 eo 22,975,517 22,299,104 
aintenance___.....-- 258,763 313 3:219.179 3.732.224 
Deprec. of equipment. _- 18,057 15 219,103 185,007 
TOR. oc ccinanbgecane 359,962 321 ‘Sis 3,878, 130 3,489,161 
Net operating revenue $1,826,961 $1, cried 532 $22,505,009 $22,142, att 
Inc. from other sources_ 87,541 103013 997 814 '889:8 
ee Peer e $1,914,503 $1, poh 545 $23,502,824 $23,032,602 
Interest & amortization_ 685,203 629,508 7,816,186 7,199, 266 
Balance. ......----. $1,229,300 $1,278,036 $15,686,638 $15,833,336 
Divs. on pref. stk. of 
constituent Cos. (CCP)... ccc ceca leccucee 3,437,421 4,106,914 
DOMWIRS « ctinvhbhwiks nb cnds bcnsedGcihas $11,249,216 $11,726,421 
Amt. applic. to com. stk. 
of constituent cos. in 
DGRES Of PUN ibs os aa wctersntestanencsve 68,036 97 ,582 
Bal.appl c.tores. & to 
Baginests P , 8, O0<« «ss ccsvedtcsaseresumesues $11,181,179 $11,628,839 
Consolidated Surplus Statement 12 Mos. rg 5 Yd 31— 1930 


Prior earned surp. excl. surpl. of constituent cos. 
accumulated prior to date of acquisition... _ _- a$6 366.817 $4,590,790 
Balance after interest & amortization 15,686,638 15,833,336 


Total . ... . cccncccncccesccccccccsnsscesscone was. 053,455 $20,424,126 
69 489 











REMSEEES TURES Boo a civ acdnnoccsaviecdwands 699,489 4,699.4 
Dn tipucscan na bbe bu emae samp iied me a $17,353,965 $15,724,636 
THOS GOCE GRAIGB 5 6 oo cc ecadsiedsccestcciosne "423 854 53 ,590 
EO, as an x nk satel iin de te a ae a bm dt gh sla ean igh tos ce $16,930,110 $15,671,046 
Dividends paid or declared: 
Constituent companies—preferred _...--.----- 4, As: 489 4,119,920 
Constituent companies—common..--.--.------- 8.377 80,458 
Engineers Public Service Co.: 
PRORRNGE chen > np eadvan Fann nena ome 2,193,518 1,875,587 
CSI NONE ced ay cc iain ox cicaicin paca ws ln aids acer gio gta 4,394,745 


2,489,578 
718 


wceees , 


Earned surplus $5,816,979 $6,386,974 

x Amount set aside by the directors of constituent companies during the 
12 months’ period. 

a After deducting $20,156.86 for pre-acquisition surplus applicable to 
shares of constituent companies acquired during the 12 months’ period 
ending May 31 1931. 

Note.—The above consolidated surplus does not include surplus of con- 
stituent companies accumulated prior to acquisition in an aggregate amount 
of $8,975,191.68 (1930—$8,955,034.82). 


‘Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1605 


Federal Light & Traction Co. 


(And Subsidiary Companies) 


(Earnings of New Brunswick Power Co. not included.) 
—Month of Man ~12 cone: End. May 31- 


CGE NON inte cscs aviapacasen deh 














1931 930. 1930. 
Gross earnings._______-_ $646,959 $658.09 5 $8337 816 $8453 151 
Operating, adminis. ex- 
penses and taxes_____ 363 ,187 385,379 4,745,320 4,845,068 
Total income_____.. $283,772 $272,716 $3,592,496 $3,608,083 
Interest and discount _- 107,127 113,182 1,307 ,441 1,305,600 
PR.» soceenss. win Aeneas $176. ay Be 534 $2,285,055 $2,302,483 
stoc vs mtral Arkansas c Service 
a oe, ee teen 104,863 104,853 
New Mexico Power Co___.____...-.-------- 1,614 1,452 
Springfield Gas & Electric Co____________--- 70,023 69,888 
Relambe after GAPE. 6 sc dvikn dnc cckikvanee $2,108,555 $2,126,290 


t= Last complete annual report in Financial Chronicle Mar. 7 ’31, p- 1796 
Fourth National Investors Corp. 








6 Mos. Ended June 30 1931. 1930. 
Profit realized on sale of securities. .........---- x $319,588 
jateress on — > ap fe Ot £6 eR pe Ee $46,725 at Bt 

III CO a a a eae helen J 
Cee GEC i bic nctdbdebicanatiutwentine 367.747 382,922 

NE I ia og i dt ts dimsaninn th ele asai dial $414,472 $770,329 
Ma a  dvaninien 73,773 é 
Miscellaneous expenses... ............-...------ 22,189 45,236 
Provision for New. York eS ee ee ae 19,088 13,597 

We Ot oe do boca Gekbrk cass conodmnes $299,421 $613,794 
Excess of cost over mkt.val. of sec. at Dec. 31 1930--_--._---- . ° 
Excess of cost over mkt.val. of sec. at June 30 1931..-._------ 6,577 ,966 

Decrease on unrealized loss........---.----------------- $331,227 


gine oni. realized on sale of securities based on average cost amounted to 
Surplus Account.—Paid-in surplus (representing the excess <i aid-in 
capital over the par value of capital stock, after Beh OOAL ot tion 
expenses) $26, .757; income surplus, Dec. "31 1930 see 094; net ~———- 
for six months 1931, $2 99,421; total, $27,580,273. educt security loss, 
et loss (securities) | six months 1931, $135, 551; 


Dec. 31 1930, $2,172,250; net 
dividends, $275,000, surplus, June 30 1931, $24,997,472 

















t2Last complete annual report in Financial Chronicle Jan. 3 "31, p. 136 
Grocery Store Products, Inc. 
Earnings for 3 Months Ended March 31 1931. 

Gross profit from ey after depreciation. _......-.-------- $459,680 
Selling, administration and general expemses__....---------- 19,645 
EOS CUR a ee ees 26,585 
Interest on 55, convertible gold debentures__.....-.-------- 30,361 
I Se ese ln we ener oe $83 ,089 
DPS TEES, BE 2ONO a nn. disSe chee nn cksecdnnventictibuasece 252,421 

NN NN a aig yah ileal at 6, 
COPU OUI eS en a. cee secon nehnn mane mind $341,685 
Dividends w paid on pref. stock of Foulds Milling Co---------- 3,686 
Good-will of Golden Age Corp. written off......------------ 1,000 
Surplus March 31 1931........-...------.-------<------- $336.999 

Gulf Power Co. 
(The Commonwealth & Southern Corp. System) 

ae of Moy, “u, Mos. End. Afoy 31- 

19. 1931 1930. 
Gross conning. or ne 52936 S80, 220 $1,022,926 $955,856 

ex nel. taxes 

"D icclinenenen. ss aes 49,304 48,680 665,846 626,938 
Gross income__-_-_-.--- $33,631 $31,539 $357,080 $326,918 
Wied CharQGc .ncccdnccccccesonncnccnccces 151,957 170,075 
ee CR es Jehan mabevdnoce $205,122 $158,843 
DGS, GE, 180 BEOE. MOCK oivntuneveewensscosccce 67,132 61,074 

Prov. for retirement res. ......--.-----..~------ 30,610 J 
Balance. . . cncacccnncccccccccsnccecccece-ce $107,378 $69,066 


Juty 4 1981.] 
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Gulf States Utilities Co. 
Se of Ma ae zee. End. 1988.0 31- 


1 
Gross earnings... . $552,886 $629 674 , 399. ‘488 A 
Net opera revenue. _ 231,592 277 749 $6. ,838,674 a ett rt 
Surplus aft charges___...._..__._......____. 1,808,709 :085,996 


<=Last complete annual report in Financial Ci table Mar 21°31, p 2192 


Illinois Power Co. 
(The Commonwealth & Southern Corp. System) 











ee of “ -12 eee End. ie 31- 
ii si $219.032 $221,639 $2. 888,523 $2 330.329 

Oper. exps., incl 
& maintenance... _- 137,984 146.997 1,700,706 1,878,640 
Gross income........ $81,047 74,641 1,187,816 1,051,689 
Fixed ee ee ee a $ 358,237 . 385,925 
ne ag $829,579 $665,763 
Divs. on preferred stock... .. 2.260005 uuu u ee ; 232,784 
Prov. for retirement res.....................- 730'000 150,000 
es cudhiatdhedh scciimdten cet ela $428,608 $282,978 


te” Last complete annual report in Financial Chronicle May 2 ’31, p. 3335 


Illinois Power & Light Corp. 
(And Subsidiaries) - 


Consolidated Earni tement. 
19 Mate et Masi- 








1931. 1930. 
Gross earnings from cperaciane Rae ee aie $36,172,857 $37. 808, 401 
ve Bl MPLS, isk atihd od wie nails bin saweew a s 38 4, , 
I Ee et es. ok Satbaane 3,428,879 :998 
Taxes (local gO Se aie ne 2'306.645 2.208.472 
Earnings from operations. _............._..-- $16, 704, 455 $17,248,489 
RE RE AE a RE REIN Ee 
OO dbp tielise wathaks dddsncécdhuwiebicws 1 bas 473 873.679 
Pe I I a oo a ia 16,464,061 $16,980,167 
Interest > bonds, &c., and amortization of ae - etc 


discoun 


Net income available for dividends and depre- 
ciation reserves 


Dividends on preferred stocks of subsidiaries 
Diyigente on preferred stocks 


7,196,464 6,917,281 





$9,267,597 $10,063,865 
746,684 701, 


. errr 





Sk Gai ce St 5 ck tp cn Uo RS wo sncicns nie de> Wa cs > we 2,813,000 3.798. 358 
Appropriations for depreciation reserves. ______- 2,121,156 ,450,996 
4a ance available for common stock dividends 
TN a aioe es ts sh Sb Wah Sak Bh vices, nt ccc aan $3,586,757 $4,180,990 


k="Last complete annual report in Financial Chronicie Apr. 11 ’31, p. 2760 


Intercontinents Power Co. 
12 Months Ended Feb. 28— 1931. 1930. 
oq aeisiers Companies— 
pS Aa RRS RR dele teeters eet kD $3,494,406 $3 483.57) 
LRernting expenses, taxes, maintenance and deprec. 2.085.862 2,100,167 


iscellaneous interest id, minority interest and . 
other deductions “si ~ 








SEAR ae LAP Sat BE RLS 69,623 94,511 
AIL EGE GLE LE TIES 186,649 20,912 
Balance applicable to Intercontinents Pow. Co__ $1,152,272 $1,237,281 
Intercontinents Power Co.— 
Expenses parent company—Net___.___._____--_- 104,576 59,540 
a oa a k's, ctodirca se ba deaaieds ae $1,047,696 $1,177,741 
Annual interest requirement $10,500,000 6% 
meebenture EERE SL EL LIN BETRT RET ED 0,000 
iscellaneous interest paid________ ppaihie ds shes aiaie vate 105,178 
$735,178 
Balance applicable to amort., divs., &c__.____- $312,518 


Annual dividend requirements on $7 cumulative 
preferred stock 210,000 


.=Last complete annuai report in Financial Chronicle June 27 '31, p. 4760 


International Shoe Co. 


: Mos. Ended May 31 6 26ee. End. 
Period— 31. 19 1929. t 30 ‘28. 
i eae $42, ~ 368 $51,741,105 $59,733 377 $4 5,153,183 
Costs, expenses, &c_-.. 36,773 43, '481 52,170,295 x38,423,924 
Depreciation... _.____- * i ee 














Operating profit__._-_ $4,788,368 $7,158,804 $7,563,082 $6,729,259 
Other income--...._--- 335,843 Cl 4ee. ss aareee) J ateeenee 

Total income______-_- $5,124,211 $7,816,588 $7,563,082 $6,729,259 
Federal taxes_-.-......- 610,379 944,795 942,373 908,702 

Net income-_-_.__-_.-_- 513, 871, ,620,709 ,820, 
Prov , Ea 34 13 832 $6 $71 783 $6 620.708 $5 890.587 
Common dividends_---- 5,413,698 5,640,000 4,700,000 3,760,000 

ce RES S def$1,199,866 $931,793 $1,620,709 $1,810,557 
Shares common stock 

outstanding (no par). 3,760,000 3,760,000 3,760,000 3,760,000 
Earnings per share___-_- $1.12 $1.75 $1.68 $1.48 

x Includes depreciation and less other income. 


Earned surplus account: Earned surplus Nov. 30 oe. 2h 151,234; 
net income for 6 months ended A ye 1931, $4,513,832; total $25,665,066 
Deduct: Preferred ed dividends, Oe gene yx ne md $5,413,698; 
reserve to adjust company’s 2. market value as of May 31 
1931, — ,079; earned surplus May 31 16 1931" ‘$19,490,289. 


Last complete annual report in Financial Chronicle J 10 ’31, p. 306 
wWtestnnm re ms 


Jamaica a Service, Ltd. 





——Month of May “a Mos. End. faak. 31-- 
lear 1930. 1931. 193 
Gross earnings. .__._-~ $68,455 $68 573 ty $3) $803 ,980 
Net operating revenue__ 25,916 28,286 269 327.234 


Surplus after charges 330° 952 
.=” Last complete annual report in Financial Chronicle Apr 25 ’31, p. 3145 


Julian & Kokenge Co. 


(And Subsidiaries) 
Pe Months End. April 30— 1931 19% 
les 


31. 30. 
$2,026,075 $2,660,104 
eT 7, ee a a ae 67,725 prof 36,264 
Earns. per sh. on 182,070 shs. cap. stk. (no par) -- Nil $0.19 
t= Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1045 


(The) Key West Electric Co. 
——Month of Ma 12 Mos. End. May 31 
193 1931. 19: 


a. ; 
Gross earnings.....---.- $17,508 $18,313 $218, 198 $227,217 
Net operating revenue-_ ,92 7,035 86,930 
Suvples G80Gr DRAG ss ic cei cnnbiscdeccacse 83°018 58, 





Mississippi Power Co. 
(The Commonwealth & Southern Corp. System) 
Month of i“ -12 paoe. End. 4 31- 

















1931. 193 
yoy earn lt -an-a-- $273,672 $281, 951 $3,483,284 $3,540,103 

& mairitenance.____- 174,319 187,078 2,221,050 2,234,578 

Gross income- ----.--- : 262, 13 1,305,525 
ined Cates. ooo ee a aa 

UR a i kh $564,58 $698,961 
BPaee, e £0e SUE OU... o.oo ceocnectauncacn 264,881 253, 
Prov. for retirement res... ...........-- eee e 72, 72,805 

WO aS sub sae nehe skeen ki cb $227,550 $371,532 

Ohio Water Service Co. 

12 Months End. Mag 31— 1931. 1930. 1929. 
Oe TOWN Se sic oi oeececkks $616,476 $649,750  $603,3. 
Total operating expenses___..____.- 278,176 255,694 232,46) 

Gross corporate income.......... $338,300 $394,056 $370,889 


k= Last complete annuat report in Financial Chromicle April 4 ‘81, p. 2584 


Pathe Exchange, Inc. 
(And Subsidiary Companies) 
Income and Surplus Account for 13 1-3 Weeks Ended May 2d 1931. 


Based on the application of certain profits to reduction of ledger value of 
assets involved.] 





Received in liquidation of receivables, stories and investments-- 96 ,050 
OU Ae 6 SIRE. ciintiins suns ddbbeneneshisdonnnaveadse 1,133,932 
Dividends and interest received.............-.--..----------- 85,743 
I SOc ctiuininivad dao ccbbéb be btanetanewedetinn eae $1,715,725 
Book value of 1 receivables, stories and investments liquidated... 496,050 
Film amortization ry costs, and costs of other operations, incl. 
general salaries and Lo scopes Sdn dbbberaudendabsakan ch eur 1,130,392 
Profits on certain o pplied to reduction of ledger value 
Oe INOUE, vn ca btn iacaseebiinen ns ucgsdeesavaduuaas 64,334 
ImserGNs PAVEDIS GOCUN. 5 oo ok Sok cds h eed cdtncednwcsccs ,947 
Net charge to surplus. ........-.........----.----------.-- $73,999 


Income and gins Account for 42-3 Weeks Ended Jan. 29 1931. 
On which date certain pro jes and parts of the business were sold to 
KO Corporation.} 


Gross sales and rentals. .........---.-----------.----------- $1,259,216 
Cost of sales and rentals and selling and general administrative 
CONN os Sid oc scck cee ScccnccsteevieecusendiLcensodss 1,211,228 
NN Bair Sia on noc cckatdbccctedacscesoudeuboout $47,988 
RE MNS os 6 Sic dmnitins wiwndaees SeSacceorsedosnpesiaes 28,603 
UN I i sh se tn kai nh oh Wil nit ann eave en te tae $76,592 
terest accrued and amortization of debt discount and expense- 39,677 


Profit for period $36,915 
‘<P Last complete annual report in Financial Chronicle April 25 ’31, p. 3164 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 














a of Ma —12 aoe. End. May 31— 
Gross earnings. __-..-.- 105,485 $112,553 $1,328,468 $1,335,514 
eee Kae ae 709.437 ‘709,086 
oak t earnings......-- 9,938 $53 ,754 $619,031 $626,428 
Subsidiary ee iia pref. dividends... 17 07 14, oko'bor 
Other co ee en 22:288 st 243 
TEED... c.ccticcastncadbédsstinsnsmidumammtes $313,659 $332,985 
Souarel aividandan 772000 eee 04:9: 105,000 
Balance (before provision for retirement res’ve) $208,675 $227,985 
‘Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1798 

Pittsburgh-Suburban Water Service Co. 

ths End. Mi 1— 1931. 1930. 

gat ne ‘ais pgs - as a ae aa $343,012 $328,272 $370. 800 
Total operating expemses_--..-..---- 155,538 143,755 135,672 
Gross corporate income... ....-.-- $187,474 $184,517 $175,128 


i" Last complete annual report in Financial Chronicle April 11 81, p. 2765 


Ponce Electric Co. 
——Month of Ma —12 Mos.End.May 31.— 
Afomth of Mere, i931, ti 


31. 

Gross earnings ....---.-. $28,076 $39, 673 $407, 091 $342,845 
Net operatine revenue... 10,848 2,547 164,555 140,081 
Surplus after charges. ....--.--.-.------------ 163" 639 134,409 

‘Last complete annual report in Financial Chronicle Mar. 7 "31, p. 1799 

Power Gas & Water Securities Corp. 
hs End. May 31— 1931. 1930. 

BF oo thc i in RE aD $599,589 $602,940 
General & miscell exp. & int. on unfunded debt-- 97 ,559 28,775 





Net inc. before int. on funded debt & before 
prov. for Fed. inc. tax and amortiz. of debt 
Giect. & CXPONSe. ... 2... - cnn wccccenccocen~ $502,030 $474,164 
east complete annual report in Financial Chronicle Mar. 2°31, p. 1799 


Railway Express Agency, Inc. 
——Month of Ma —4 Mos. End. Apr.30— 


1931 19% 1931. 1 
Chegs. for transportation $18, ‘46. 494 $21,905, 588 $66,358,910 $80, 310,147 








Other revs. & income- -- 7 (647 363,802 1,113, "436 1,259,762 

tal revs. & income.$18,864,141 $22, 208. 390 $67 ,472, ih $81,569,909 

Pe ne Bo panies ‘eS 9'649.561 10,924,220 37,681 42,940,603 

Geena eam | Mei te BbaiE 

nh e 5, , ’ 

aie detains. ---- 5,886 1:733 10,075 5.838 

Total deductions- - - - - $9,909,661 $11,203,006 $38,744,938 $44,013,012 
(Payments to rail LA other 


carriers—exp. priv.)-- 8,954,480 11,066,384 28,727,409 37,556,897 
te Last complete annual report in Financial ChronicleMay 9 31, p. 3544 


Raybestos-Manhattan, ae 


——e my eee ad pee. ne 
d— r a 
FL nan a0 after deprec. & Fed. taxes sig 56S "Ee 82,775 
Earnings per share on capital stock- $0.71 


t= Last complete annual report in Financial Tcacandite “ae. ro 81, p. 2406 


Savannah Electric & Power Co. 
—12 Mos. End. Me em 


1931. 
ae" 144 
$181,340 $2, +t Seb $ 0°831 
1804 4,059 


28 ’31, p. 1619 





Month of Ma 
931 


Gross earn.ngs $162, 354 
Net operating revenue-- 77,716 79,791 
Surples after charges ------------------------ 37 i 033 


‘er Last complete annual report in Financial Chronic Feb. 28 


ee 
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Scranton-Spring Brook Water ee Co. 
12 = Ended May 31— 





Gimenueventes.ceesoss- aa" 5 “eens” chess $5:197,136 $5.425,173 
xes 

Operating. expen expenes, pe aoe ok alike 1,666,729 1,780,562 

CE TROON sh cen wo ccaccsecwcccsstechascos $3,530,408 $3,642,612 


te" Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2767 
Second National Investors Corp. 














6 Mos. End. June 30— 1931. 1939. 
Profit realized on sale of securities ....-..------- x $214,084 
is Ler eond npr nd nat DO. cidvkswscccucmncatvee $18,760 19,801 
Gagh Gividends-.ccc--cccsc-ssssssscesssasse-- 168,070 173,013 
PP ~ney 4 oo ww wwe nw nen cen ne ee eeee- =e $13} 130 } 02 

petint $006 oo ode ccckvsn cbuiatewvanbicive a ‘ 

Siseaiinneous GEDEEEES.. 2 oc ccieviccacccasseness 14,708 24,585 
DO Be CUNSS CEs a « « dice as cteccceccceeccee 10,172 5,291 
Peaerel income tOE. . . . ocewescccccccccccccsccs | § euence b 

AE CREE hide nibkd oo ndbdvbtbbecostevoovsnee $126,532 $313,483 
Preferred dividends. ...2.-<cmcccccccscccccccces 25, 250,000 

TT ee eee eT $1,532 $63 ,483 
Excess of cost over mkt. val. of sec. at Dec. 31 1930_.--..-__- ag SHS 643 
Excess of cost over mkt. val. of sec. at June 30 1931..--..--.-.- 6,072 

Decresias in 1008 UEPORTISOT....... 20 wc nw ccccccnsccncasewceso $124,571 


x Loss realized on sale of securities based on average cost $6¢-710; add 
provision for current N. State tax on security profits of prior 
years, $25,331; net loss on sale of securities $92,041. 

@& Surplus "Account .—Paid-in surplus (representing the excess of paid-in 

capital over the par or stated value of capital stock), $9,300,000; earned 
lus, wee, a4 ee _ $359, 373; net oome (after pref. divs.) six months 
ended June 30, $1,532; total, $9, 660,905, less net loss realized on sale of 

securities. 302, 041: po Bonn surplus, June so. 1930, $25,497,472. 


Last complete annual report in Financial Chronicle Jan. 3 °31, p. 143 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 








——Month of — -12 Mos. End. Met 31- 

931. 0 931. 93 
Gross earnings....---- $121,894 $113,738 $1,539,779 $1,419,701 
Sida dteiiidinmss 45,716 33 898 "662.446 "665.634 
intenance.......--- 6,692 11,1 80,111 87 ,685 
SE EE 16,595 14, 338 188,671 167 ,393 
Net operating revenue 52,889 $54,204 $608,549 $598,987 
Interest & at & amortization spleitta . pb hisesneendt oeein 73.720 58,433 
PD. dtcnenecaseadboneereveripbabeswes $534,829 $540,553 


"Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1413 


Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
——Month of —_—— -12 Mos. End. Mex 31- 
1931. 1930 1931 











Gross earnings. .-.....- $252,158 $250,197 $3, 410,838 $3,384,710 
-@ & taxes. 128,160 129,509 1,616,997 1,594,641 

Net earnings....-.-.-- 123 ,998 $120,688 $1,793,841 $1,790,069 
Bond interest ......--.---- . A SR IES FIGS) it Ato Sag . 532,239 . 504,484 
ik sda ncnjmrebbgrocenssgecens 35, a8 31,840 
eet ea oehenawarn eames $1,226,027 $1,253,745 
noe? ak dds hick sivegstnilh-te meh eiciiipnianeisannn ania. dn te 38,709 338,709 
Ne On... noditnocaacke oman. am $887 318 $915,036 


* Before provision for retirement reserve. 
ke Last complete annual report in Financial Chronicle May 2 ’31, p. 3338 


South Carolina Power Co. 
(The Commonwealth & Southern Corp. System) 














Month ot Ma -12 Mos. End. Mey 31- 
1931. 0. 1931. 93 
Gross earnings.......- $209,397 $208,822 $2,477,783 $2,523,962 
Oper. exps., incl. 
& maintenance... --.-. 108,080 105,254 1,305,144 1,272,678 
Gross income. .....-.- $101,317 $103,568 $1,172,639 $1,251,283 
nS J etedis 673 ,866 611,633 
RES IE TE LEE I RO AE ae en $498,773 $639,650 
Divs. on Ist Sie Ccdceuaecwtoscubuu 131,971 114,796 
Prov. for retirement res.-----------------.--.. 120,000 10,3 
crises eid ded ccmnncieedlid nine atnidiaatnsnin $246,802 $414,554 


Southern California Edison Co., Ltd. 








—Month of —_—— -12 Mos. End. Sten 31- 
1931. 1930 1931. 93 

Gross earnings...._..- $3,490,397 $3,421,190 “41, 489, 404 $40,799,161 
IDG nnudimancee 808 ,048 822.959 8,923.21 9,286,053 
Os bso dann Wa aed 380,375 389, 960 4,103, 355 2 322° 170 
Total expenses & taxes $1,188,424 $1,212,919 $33. 026,468 $}3. G08. 223 
Total net income______ 2,301,973 2. 271 28,463,096 90,938 
Fixed charges......_.- »789 25. 028.837 - ett 401 
PRs daw laude $1,728,184 $1,636,027 $21,434,259 $20,308,536 


ke Last complete annual report in Financial Chronicle May 21 '31, p. 2178 


Southern Indiana Gas & Electric Co. 
(The Commonwealth & Southern Corp. System) 
-12 Mos. End. Aioy 31- 














1931 Bs 1931. i 
Gross earnings...._.__ $272,750 $271 674 $3,316,681 »380,654 
per. exps., incl 
& maintenance... .- 148,454 152,552 1,785,555 1,881,052 
Gross income_____.._ $124,295 $119,121 $1,531,126 $1,499,602 ! 
| Sa I AN AS 6 gsc Ra 352,929 342,501 | 
6 SRR Re ge aS ed 2 a 
Divs. on preferred stock...................... $1.07 196 I. 45e bos 
Prov. for retirement res.._.................... 274,750 260,000 
PU ode chews Co te Ee ae $434,254 $471,491 


ka" Last complete annual report in Financiai Chronicle May 2 °31, p. 3338 


Southern Natural Gas ago 


Period Ended May 31 1931— 


h. 5 Mos. 
po a BRE ee Ml REMEBER NET T, ee EN 8 Mont 535 $1,355,386 





ee 102,963 574,848 
Income avail. for int. & other charges____.. w--- $141,372 $780,538 
Teck-Hughes Gold Mines, Ltd. 

Earnings (Estimated) for Quarter Ended May 31 1931 
Sominome.... ke leone $1,757,722 
Operating -_ PAU Caecoceeekcdis dabsibiekns buncencacumans $ 
i LU La ance uation anunoe condenses 118:875 
Estimated depreciation Dé irisbn we diiineinonousnancaetaae ’ 

i NS RE DLL DE MS ea $979,105 


kay Last complete annual report in Financial Chronicle Dec. 6 ’30, p. 3723 








Third Avenue Ry. System. 
(Railway and Bus Operations) 





























—Month of May—— —11 Mos. End.May31— 
1931. J 1930. 1931. 1930. 
Operating revenue— 
DEOL dr dicscanpune $1,191 yr $1,293 ‘oes $12,918,732 $13.871.364 
WB cédtcdecnbioawe 272, "235.7 2'516.559 2,263,618 
Total oper. revenue.. $1,464,031 $1,529,647 $15,435,291 $16,134,982 
Onerans expenses— 
son cunsbinmn 852,488 956.965 9.569,743 19. 627 652 
a aie ioesabite wiles abt iyenenaplnes 220,095 205.124  2°250'246 2,340,559 
Total oper. expenses... $1,072,584 $1,162,089 $11,819,989 $12,968,211 
Net o ting revenue— 
DED éovestesiine 338,873 336,897 3,348,988 3,243,712 
WO cbtevnddstcouacs 52,573 30,658 266,313 —76 ,942 
focal net oper.rev... $391,447 $367,555 $3,615,301 $3,166,770 
OT Sb cst shane ds 90,746 86,589 961,827 981,042 
ERE bnccwedsdmbbnes 973 7 587 80,028 73,023 
yi UL ee 99,720 94,17 J 065 
PA Nang act ne g $ 6 $1,041,855 $1,054, 
WES ovdkddduddnen 248,127 250,308 2,387,161 2, <r ¥ 669 
WB au adbede cubbntnd 43,599 23,081 186,284 9,965 
Total oper.income... $291,726 $273.389 $2,573,445 $2,112,704 
Non-operating income— 
pT RP PRR hee. 22,629 23 536 258,250 264,558 
A Rey 879 920 9,494 8,547 
Total non-oper. inc_- $23 ,509 $24,456 $267 .745 $273,105 
income— 
REIL ae 270,757 273,846 2,645,412 2,527,228 
_ | a eee a 479 24,002 195.779 —141,418 
Total grossincome... $315,236 297,848 $2, 191 $2,385,810 
Deductions (incl. full int. . nen, 
on adjust. bonds)— 
DONT ach utili hoe 220,700 223,201 2,433,298 2 ‘Bt :278 
i bcvscssnenvecwe 7 16,507 196,212 9,068 
Total deductions... $238,264 $239,708 $2,629,511 $2,630,346 
Net income or 
OT os wcccs dbabcsaie bows. 50,056 50,643 212,113 75,949 
West kedtwihiivthtown in 26,915 7,494 —433 —320,485 
Total combines net 
c. or loss— 
way and bus___.__- $76,972 $58,137 $211,680 —$244,536 


"Last complete annual report in Financial Chronicle Oct. 25 ’30, p. 2689 
Third National Investors Corp. 











6 Months Ended June 30— 1931. 1930. 
Profit realized on sale of securities_...........-- See x $264,578 
Interest GR CAll 10078, BO ..cccnacocdnusocscace $12,737 9,941 
SI in ei be tlsadiiealiceitey -  splniiacieis 1,324 
CHG GEV. noc thd gt dl hiss oes etait adiibinines 157 ,842 167,578 

oa sa voibisocitieei abencce nad tv habek-anen ds dna $170,579 $443,421 
al ps RN pee So ioest = «18.798 

janeous BRE PY OER ES ee d 
Now Yon Beate ate st- none or 18488 
PE ccuccausontbewecksoonendsuak§ tanned 19.872 
Pe ee See oe as $128,479 $361,883 
EE EO DE 21,000 220,000 

Balance, ES ae Se ee art $7,479 $141,883 
Excess of cost over market value of securities at Dec. 31 1930 3,364.822 


Excess of cost over market value of securities at June 30 1931 3,265,587 


Decrease in unrealized profits. .............-------------- $99,234 
x Loss realized on sale of securities, based on average cost, $65,810; 

add provision for current N. Y. State tax, based on 7 id ‘profits of 
prior years, $10,525; net loss on sale of securities, $76,335 

Surplus Account.—Paid in surplus (representing the excess of paid-in 
capital iy | ie Fg value of capital stock, after Gotuers, orean zation 
expenses), $ 502; security profits s surplus Dec. 31 $18,933; 
income TR. six months ended: June 30 1931, $128, 479; A eth 195,914. 
Less loss on sale of securities six months ended June 30 1931, $76. 335; 




















dividends, $121,000; balance, $10,098,578. 

‘2 Last complete annual report in Financial Chronicle Jan. 3 '31, p. 144 

United Light & Power Co. 
(And Subsidiaries.) 

12 Months Ended May 31— 1931. 1930. 
Gross earnings of sub. & contr. cos. (after 

UND, WIND hb bo ddd obbwddccccodacccunue "$91,798,514 $96,783, yn 

i SN. 4. ce deackanmaaccdhonsnace ‘358.062 40,309 1340 

aintenance, charged to operation ..........--.- .228,285 6,216,337 
Taxes, general and income.........------------ 962.287 8.041.266 
Depr Moo at cubbebt nse se cbabbionens 8,659,336 7,918,892 

Net earns. of sub. & controlled companies- ----- $32,590,544 $34,297,729 
Int., amortiz. & pref. divs. of sub. & contr. cos.: 

Interest on bonds, notes, &c_.-.....----.---- 11,268,405 11,121,056 

Amortiz. of bond & stock disct. & expense ....-. 787 36 ‘932.098 

Dividends on preferred stocks - - _ ------------- 4,298'894 4,084,621 

Prop. of earns. attributable to min.com.stock.. 4,094,979 5,295,680 

Equity of Un. Lt. & Pow. Co. in earns of sub. & 

EE SELLE ELE LE $12,140, 206 $12,864,274 

Earnings of United Light & Power Co__-..-.----- 493, 1,498,995 

| RST ee ee NON ES Te eee Sen Te Oe © $12, 34. 562 $14,363,268 
Expenses of United Light & Power Co_--.-.----- 129,505 178.267 

Gross income of United Light & Power Co___-.-- $12,505,057 $14,185,001 
Holding company er 

Interest on funded debt. -..........-........- 2, 906. 839 2,910,568 

CORN ee i ee in wnneewee 973 ° 

Amortiz. of bond discount and expense.-------- 338, rte: 117,000 

Balance available for dividends......--------- $9,243,592 $11,156,275 

: Preferred stock dividends: 

Cee nnn nee ee edawheee etwas 119,222 

CS ee a aban . sedan 33,310 

$6 cum. conv. first preferred ..........------- 3,600,000 3,222,417 

Bal. avail. for com. stock dividends-_--...--.---- $5,643, 563 $7,781,326 
Average no. of com. shs. outstand. during periods. 3,469,559 3,284,551 
MOGRINGS Her WIGS. 5 Shi hora osd Saoenwcndsee $1. $2 37 


tLast complete annual report in Financial ChronicleMay 9 ’31, p. 3514 


Virginia Electric & Power Co. 
——Month of May —l2 Pies. End. Mey3i— 





31. 1930. 30 
Gross earnings... .....-- $1, ry 977 $1,442,900 $17,064 648 $17,172,693 
Net operating revenue. -_ 652,948 632,344 7,728,56 7.785.285 
SUPPIUS ATC GRATES x. oo adda nssscddsasses “b08.432 6,041,966 


t<="Last complete annual report in Financial Chronicie Mar. 
Western New York Water Co. 


7 ’31, p. 1801 





12 Months Ended May 31— 1931. 1930. 
= DPR aks = ilnew ands Seip anpabonmen $786 ,033 $813 ,606 
per. exps., maint.& taxes oth. than Fed. inc. taxes 355,751 402,299 
IN cs, Codccsbbmnscsabetboukeoe $430,282 $411,306 





tLast complete annual report in Financial Chronicle Apr. 11 ’31, p. 2768 
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Wesson Oil & Snowdrift Co., Inc. 








9 Mos. End. May 31— 1931. 1930. 1929. 1928. 
Profit from operations. _y$2,984, 575 $3,251,292 $2,240, 152 $3,073. 946 
Provision for deprec’n 718,961 723, 7,407 
Prov. for Fed. inc. taxes 269.650 294,800 131200 $1: ,000 

et profit._......... 1,984,042 $2,237.531 1,335, 1,955,539 

1%. pref. dividends.____ rons ae eee ° 338 586 . 763,346 
Conv. ped ane non 081,130 1,200,000 x400,000 -.------ 
Bibione 4 900, : 900,000 

SR aS ES ,912 292,193 
a ae tie ar $3.9 $137,531 def$470,196 $283 000 
per shafe_____ $1.50 $1.73 $1.56 $3.97 


oh on aetna Editor. After deduct cost of sales of 
$33, a ors and adding iden Oona income “of $286. 200. BR 


te Last complete annual report in Financiai Chronicle Oct. 18°30, p. 2551 
(The) Western Public Service Co. 
——Month of Ma -12 Mos. End. May 31- 
1931. 1931. 
$188,482 siz}. 751 $2,468,769 $2, zi3° 901 
62,763 7.544 888,069 814 ‘364 


fete operat. ion sevanne. . 
Surplus afte” charges 


— wee ee ew mee eee eee een ewe ’ ’ 


Westmoreland Water Co. 
—12 pore anne April 30— 1931. 1930. 
Gross reven 54,122 $467,698 
0 078 227,777 


ae 


FINANCIAL REPORTS 


Mexican Light & Power Co., Ltd. 
(19th Annual Report—Year Ended Dec. 31 1930.) 
EARNINGS FOR YEARS ENDED DEC. 31 (MEXICAN CURRENCY). 

















Fed. Gort. & Mun. Earns. 1930. 1929. 1928. 1927. 
Public Lighting_.______ $800,939 02,905 13 ,672 $569,164 
Office lighting_________ 1,058,542 920,309 11,150 852,840 
Light vee m Decnuce 50, irr 50,587 51,418 54,118 

Light. service me 0 RAS ey Ae 

Power _ Labi tyc ascent eB" 256 545,521 493 ,044 516,039 

ny pany ‘589 49,112 58 ,633 42,309 
mme' — 

Soci dhbhiwie we 10,037,935 9,143,614 8,901,661 8,727,090 

WEE a wccnnnconnceted ,885,314 9.521. 723 9.608-REs 8,768,239 

ETT 1/248°750 1.099.058 955,881 827 ,543 

nn dian t's thee emit 23,813,064 $22,032,830 $21,389,632 $20,357,344 
Miscellaneous ~~. --____ . 119,206 . 136,712 ’ 68,299 70,125 

earnings______- $23 ,932,270 3. 169, 4 #1. ag. 931 oy 427 468 
Expenses—operation... 5,926,935 5.316,64 5,125,948 568 


Maint., taxesanddeprec 6,387,497 5,897, 656 5,930,978 5 {600,335 


Net inc. from oper - - .$11,617,838 $10,955,242 $10,401,006 4 — 
Note.—The gross earnings in 1930 amounting to $23,932,270, include 
uncollected accounts for services rendered to the Municipal and Federal 
Government dep: ments during the year 1930, representing a sum of 











approximately $1,358,000. 
BALANCE prt ni DEC.31 (INCLUDING SUBSIDIARY COMPANIES). 
1930. 1929. 1930. 1929. 
$ $ Tiabiltttes— $ 3 
jes, plant, Ordinary shares 13,585,000 13,585,000 
equipment,é&c. 67,903,581 62,811,402|7% cum. pf.shs. 6,000,000 6,000,000 
Rts., franchises, 4% cum. pf.shs. 5,700,006 5,700,000 
good-will, &c. 25,773,974 24,962,130} Funded debt... 46,059,933 46,422,533 
Cost of invest. in 10-year notes... 21,587,758 x2,147,758 
&adv.tosubs 1,160,567 2,959,287} Gen. unsec. - 8,200,000 2,100,000 
Stores in hand Accr. bond int. 810,152 819,140 
in transit.... 1,160,511 1,632,829] Accts. pay. an 
Accts. receivable 1,249,929 933,783! accr. charges. 1,723,894 1,064,153 
696,689 741,079| Res. for depre- 
Securities. ..... 154,272 218,462| ciation, &c... 24,436,485 21,189,731 
Sa 1,236,238 1,226,647] Profitandloss.. 2,532,963 1,986,312 
Sink. fund inv_- 569,184 +204 
Accts. due by 
Governm’t..._. 5,731,238 5,228,806 
TOES wasid 105,636,184 101,014,628 Bethe cncne 105,636,184 101,014,628 





x 10-year unsecured non-interest bearing, due 1937, fe: 532,758, less 
redeemed through sinking fund, $1,945,000.—V. 131, p. 


Mexico Tramways Co. 


(17th Annual Report—Year Ended Dec. 31 1930.) 
EARNINGS—YEARS ENDED DEC. 31 (MEXICAN CURRENCY). 


Car Earnings— 1930. 1929. 1928. 
$5,974,464 $6,848,074 $7,812,263 











1927. 

Passengers. _....._..-- $7 ,628,692 
Weekly tickets_....-_- 3,306,739 2,869,462 2,697,228 1,755,072 
Monthly tickets..._.. 216,195 460,814 533,424 862,503 
Chartered cars_.......- ,670 19,053 23,301 35,612 
| | eee a eee 232,095 286,761 323,275 307 319 
Baggage and parcels__-__ 76,671 95,718 112,844 120,226 
hing bales eke wie 3,521 19,744 54,669 162,112 
| Ae nee $0,827 356 $10,599,627 $11,557,004 $10.41 537 
aes earnings ~ 125,310 127,871 149, +329 
Total earnings____..- $9,943,739 $10. 724,938 $11,684,875 $11,010, (366 

xpenses—Operation._... 7,140,103 085,128 7,171,056 6,830,430 
Maint., taxes & deprec. 3,475,944 3" 414" 717 3,582,822 3,294,776 

Net earns. from oper. id 

in Mexico___..._-- def$672,307 $225,093 $930,997 $885,660 


BALANCE SHEET DEC. 31 (MEXICAN CURRENCY), 


{Including its subsidiary companies, Mexico Electric Tramways, ie.. 
Compania de Ferrocarriles del Distrito Federal de Mexico, 8: 








1930. 1929. 1930. ame 
Assas— $ $ TAabiltties— $ $s 
Property, plant & Capital stock..... 20,177,000 20,177,000 
equipment ----- 18,261,284 18,452,016 | Funded debt... _. Taal anemened 21,763,853 
Rights, franch Secured by Ferr 
good-will, &o.--10, 262,632 10,270,194 carriles 1st sets. See. . «anens 
Cost of invest. Int. on 6% 5 
Mex.L.& Pr. co 23,261,403 23,379,403 mtge. coms “a 
Inv. jn other cos-- 110,259 111,451 of Mexico Tram- 
Stores in hand and ways Co.-..... -¢ 8 | Se eae 
in transit...... 619,889 591,727 | Accr. bond int... 3,594,604 10,217,224 
Accts. receivable... 139,707 110,924] Accounts payable 
Def’d charges and & accr. charges. 1,008,859 1,073,178 
debit balances - . 27,869 30,283 | Sinking fund res... 927,092 747,995 
Bond int. accrued. --.---. 375,127 | Reserve for depre- 
Securs. at mkt. val 2,006,151 1,551,234 ciation, amorti- 
COAL cilietianclee ants 415,415 28,525; zation of fran- 
Mexican Govt.— chises and other 
Amount due... 1,809,582 1,809,625] assets.....-.-. x5,076,500 5,917,857 
Paper Money on 
DONG cntonen 76,519 76,519 
10-year notes and 
accr. interest.. 1,959,344 2,147,758 
Sink. fund invest. 590,319 462,321 
— ob a an GE 59,540,376 59,897,106} Total.......-- 59,540,376 59,897,106 





After deducting loss of $2,548,418 for six years ended Dec. 31 1930.— 
. *132. p. 1411. 





Investors Equity Co. 
(Annual Report—Year Ended May 31 1931. ) 


John W. a W Haynes, President, says in part: 
At a special of old Feb. ee Fw od ap 


ital s lus to th extent of $10, 818.502 to 
aot Se book costar svat oscurhies eee. x : 
ae 1 eg Le company changed its method of accounting for 


Sous: account ps F tatmess, dividends end pA. A ap A te uae im 
a ts on s ica 
pations, and to enter all pooh from sales transactions a re- 


is the 


ee the ue Comeeny’s head paots juarters from New York City to Jersey 
Ow. economies. 
ety March” of this year the compan 8s 5% debentures, series “A and 
B,” were listed on the New York oe A Exchange. Prior to May 31 193} 
reacquired $1,287,800 of its own debentures and 19,704 














ares of common 

COMPARATIVE INCOME ACCOUNT YEARS ENDED MAY 31. 
1931. 1930. 1929. 1928. 
Income—Int. rec. & accr. gi 515 $182,125 $508,626 $394,402 
Dividends received _-__ 70,291 29,715 498,519 129,755 
Pronthomaisetms. S20 AOE aeoea eB 
Miscellaneousincome.  ___._. TOT soeee jubbon 
ee $971, $2,582,035 $2,866,209 $688,310 
Oper. exp. on. State tax) 151, SBS 217,171 ° 63,283 31,163 
pT | EERE ee ae 30,292 2,786 3,448 
Int.on5 o. debe ser.A&B 452,958 471,743 482,500 270,565 
Amortiz. of deb. eae Wn bee 11,217 11,217 3,953 
Organ. & finane taxes Lite’ 26,000 214'634 28'566 
Peon, for — es > :000 Gemeul prcok arte 
Net income--_.._._- Be Pre $1,737, os $2,047,197 $304,421 
Shares com. outstanding 1,646.1 a601, 385,242 232,500 
Earned per sh. common. * b$3. 79 $0.54 
STATEMENT OF EARNED SURPLUS YEARS ENDED MAY 31. 
1931. 1930. 1929. 1928. 
any -of period. $804,743 $1,969,053 $272,355 -...- - 
- ot. Pict. Ca: 

. at are ‘add osesus 1,581,464 ------ = ewnnee 
Adjustments— ae, ates, SOM: eae.” camara 
Net profit (per statem’t) 366,949 1,737,612 2,047,197 $304,421 
Bee Gees PE ss Shee oktaes «wee dnc 57,935 
Add'l income prior years TO. |) ewe wedeae > - eebene 
Excess of par value over 

cost of co’s own debs. SOO co eeheee 5 .dbemdae.. . snare 

eS ee $1,583,020 $5,293,390 $2,319,553 $362,355 

PP ee paid__- 300,357 1,488,647 350,500 90,000 
Transf. to res. for poss. 

— on sales “; secs. 3 

and contingencies.. = -..... 000,000 =s_ ww ee SC. mem ane 
Disct. and . on de- 

bentures tten off... EE. beet eae. ae. is see 

Bal. at end of period. $1,074,840 $804,744 $1,969,053 $272,355 


a Includes 895.8 -. Rosy de: 2 shs., yn on , reserved for exchange 
of Motion pene a . stock o A b Includes 


of Motion Picture C: cpleal Oc Oop. available 0 common for period June 1 1999 
to Oct. 22 1929, trameiered to earned surplus 


Statement o: Gupheal Dirpins Bd 31 1931. 
Balance May 31 1930 Jf ethnpomdlogs 
oun lus 


$585,170 
arising through reduction in stated value of common 
ce with stockholders’ resolution dated Feb. 24 ei 11,727,594 


$12,312,764 
Deduct—Amount necessary to adjust the cost of investments 
appraise prior to Dec. 31 1930 to lowest cost, market or 





0 omg values at that date, in nce with stock- 
ders’ resolution dated Feb. 24 1931_......--......--..- 10,818,502 
ee DEO BO THOS cdi netiicascen scams daneiawncnee $1,494,263 


Statement of Profit and Loss Reserve May 31 1931. 
Reserve for possible loss on sale of secs. & conting. May 311930. $3,326, 6.423 














Deduct—Amount transferred to reserve for contingencies... -.-. 326 
OR iia nit sin a db nitinol: ask chdtnabem eae $3,000,000 
Excess of cost o proceeds of sale of securities on trans- 
actions prior to Feb: IE STL sti “aneciciaddan shite wwsae alte an ea dain thomas 2,093,548 
Less—Excess of proceeds of sale of securities over cost as ad- 
justed on transactions subsequent to Feb. 24 1931-..-....-. 189,147 
NE DEAE BE Laika inka ceinnnin ds dddavadimmanaden $1,095,598 
COMPARATIVE BALANCE SHEET MAY 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAabiltites— $ $ 
y Invest. (at cost): Common stock. --x3,008,231 14,735,825 
U.S. Govt.secs. 550,000 -...... 5% debentures, 
Short-term mun. hi aaa series A, 1947.. 4,327,300 5,000,000 
Dom. com. stks.11,497,361 19,409,169|5% debentures, 
Dom. pref. stks. 1,981,641 3,382,974 series B, 1948. 4,034,900 4,650,000 
Domestic bonds 49,900 980,796 | Accrued interest on 
Purchase con- debentures. .... 141,806 163,750 
tracts & rights -.---- 1,177,639 | Accounts payable- 15,829 1,329,506 
Joint purchases. 1,942 761,007 | Dividends payable -....-.. ,823 
Foreign stocks-- ------ 1,341,985 | Reserve for taxes. .-...-. 166,956 
For.extl.doll.bds. 71,953 940,550 | Reserve for contin- 
CM Le ewonaen 173,241 137,811/| geneies, &e.-.... 326,423 3,326,423 
Call loans........ 700,000 2,400,000 | Profit and loss re- 
Real estate.-.---. 10,176 10, 176 MVE. .dandccas 1,005,000 «ss wawnne 
Furn. & fixtures. - 1 1} Sarplas s..<.ccc- 2,569,103 1,389,914 
Prepaid taxes.... -o«--- 46,512 
Special deposits for 
interest, &c..-. 108,375 125,569 
Co’s stock reacq-. 141,381 # -..... 
Notes & accts. rec. 152,369 55,111 
Int. & div. receiv. 35,540 99,062 
Unamort. disct. on 
debentures.....  ------ 194,833 
TO. sccenen 15,519,192 31,063,197 TOE. céncccae 15,519,192 31,063,197 


x Authorized, 1,500,000 shares, no par value; issued, 601,646.1 shares, 
$3,008,231. y Investments comprise securities with a market value of 
$9,154,189, based on prices quoted as at May 31 1931, and other securities 
stated at $1,885,788, ed upon aprscisa! mace by the board of directors. 
The aggregate of the foregoing was $3,158,131 less than cost as adjusted. 
z Of which $1,494,263 capital and $1,074, B46 earned.—V. 132, p. 4775. 


Remington Rand, Inc. (and Subsidiaries). 
(4th Annual Report—Year Ended March 31 1931.) 
James H. Rand Jr., Chairman, and William F. Merrill, 
President, state in part: 


The operations of the consolidated com enies for the year resulted in a 
net profit of $1,410,819, as compared "with 040,554 for the previous 


ear, and $2,927,766 for the year enemy | Marche 31 1929; this after provid- 
a for all char, 

| ¢ Genreciation, 

interests. 


es including interest on debentures, adequate allowance for 
ederal income taxes and the amount applicable to minority 









































116 FINANCIAL CHRONICLE [Vox. 133. 
For th ded March 31 1931, popsies dividends were paid on the | CONSOLIDATED INCOME STATEMENT YEARS ENDED MARCH 31. 
d and 5 scond pr herred eC AM, July 1. Oct, 1 1930 and Jom 1 1951" onl $47,498'576 $64,180,507 $63.291 623 $59.617 753 
cs) co on ’ ’ . . « | N@t BAIC8...-cseccecsaes ’ , . , , , , , 
ee on the. baste of the debentures and stocks ou as 0 ml steakan MPS VEY SRE 21,081,816 28,137,825 29,493,322 27,182,462 
March 31 1931, earnings applicable to the common shares were 13% cents | Selling and 
pep share. ettest of the ques 6 not felt by the tive expenses. ......- 23,512,640 27,124,845 27,732,132 26,481,685 
til the latter half of its fiscal — just ended, with its full severity | ee ae ee $2,804,120 $8,917,836 $6,066,169 $5,953,606 
pridenced in ‘the last quarter ended Mare 31 1931. Were the accounts | Miscellaneousincome...__ 1,233,640 797 584 375,907 465,305 
of the company kept on a calendar year basis, as is common with most | wet profit___._------ $4,037,761 $9,715,421 $6,442,076 $6,418,911 
tions, net profits for the calendar year 1930 would have been | p,ovision for deprec. 
$2,995,060 with earnings applicable to common shares of $1.29 per share. pro BE acta an a 1,288,050 1,652,516 1,591,497 1,477,918 

The company ends the year in excellent financial condition. Current Interest charges..----- 1,221,974 1,299,504 1,444,053 1,409,768 
assets are 12 times current liabilities. Cash is greater by $346,000 than on | 5, vision for Federal in- 

March 31 1930. In addition the company has acquired during the year come taxes....------ 116,347 705,774 407,032 556,313 

53,000 of its 20 year debentures over and above the current 2& | proportion to minority 

requirement of $600,000. Total debentures thus acquired and now SS ees 570 17,071 71,726 124,181 
held in treasury, over and above sinking aay em Maso. 1 - 

Also, during the year, $72,635 of the first erred, and $368,895 of the Balance of profit_..-- $1,410,818 $6,040,554 $2,927,766 $2,850,732 
second preferred stocks have been purchased in open market and placed in | 1st pref. stock divs----- 1,109,134 1,126,243 1,135,405 1,040,929 
ti -. The total reduction the above mentioned senior securities ; 2nd pref. stock divs---. 163,418 226,106 253 ,802 249,618 
Spprosimated $1,700,.000.. Because Of goneral market Confitions's part | Oommen dividends... - 586166 NON NOT __azazae PO aes 
a , , ° , a 

the common stock acquired from employees’ stock uisition plans was PR yo 5 “so eel ABY :900 $3,487,097 $1,538,559 $514,821 
Seay cmalavens Ae hand aaliieadine Mioda, Wie ceaniee man. | _ standing (no par)... 1,208,178 1,935,276 1,134,043 1,833,460 
ee on an 7: toe wtetod va ar tee ont eo shares and the bal - fie ogoonse yes ment 31 (1 ot gg tS 

athens yoy f RB aa oe e balance | cgNSOLIDATED BALANCE SHEET MARCH 31 (INCL. , 3. 
“Tivice codes, nti cad meaente versieaite hove been seduced $3.- 1931. 1930. 1981. 1930. 
545,000 during the past year. Gurren abilities decreased $2,127 000. ° Assais— $ $ LAabiltties— $ 5.8 $ 735 

Taventorios are well within the lowest point in the company’s history. | Propertios.-----e12-350-808 19.800.57% | 20 Cum” a4 peels 1'009;700 S371 B08 
aa ans been reduced $1.796.000 and have been conservatively valued with | Notes receivable--cl,100,311 1,512,879|Common stock_-a17,241,702 17,708,200 
all obsolete materials written off. Property accounts have m reduced ‘Aasouns io 20-yr. 54 % deb_.20,715,000 21,968,000 
$546,000 net, after reserve for depreciation. Although total depreciation ro rece: 49,447,526 12.580,085jInt. of min stock. 
charges for the year are less than for prior years, due to virtually a full as ...... 12/871.148 14.667.870| holders in cap. & 
provision for depreciation having been made on properties, the usual aon por — —- surp. of sub. cos. 9,333 29,876 
rates Scenery have been maintained throughout the year, as _ a on Accounts payable. r 681.394 
at rena od -- 777,701 1,668,722 

Sales declined $16,782,000 from the . with reduction in | and at deprec. A , "799 '1 
sales volume in practically identical ratlo for both domestic and foreign | , =— --------- 1 oe ase 1 eee ga _ Hest wis 
business. In the United States the decline of business has most A = vane: Seve yy Res. Fed. inc. tax 127.980 741.812 
serious in the industrial sections and in the larger cities in the eastern and he poy eas stk . Sundry reserves... 2,456,502 2,887. 
tralia, sot epiclien tommenael in almost a com sy A. 4 of m4 employees --.-- 118,483 ...... Initial surplus.... 1,855,606 Rory 
While our business in certain other countries, notabl England, France, —e- 1,297,690 1,374,239) Earned surplus.-- 3,821,236 5,540, 
Holland, Norway and India, has suffered the least d ’ Good-will, paten' 17,818,886 17,818,886 
branches or sul Ba oy LE fey Tg yg Gaited Dib ae — —— 

States and in all ma jor foreign countries, the of maintaining the Total ..-.--.-- 66,429,293 72,888,576] Total -......-- 66,429,293 72,888,576 


expense 

tions of such tions t out the world d such 
Periods as we are now  experiencin g bas ingvitably had its effect. upon 
profits, as contrasted with t type of sales carried on through dealers or 





Represented by 1,299,179 no shares. b Including awards of 
Mixed Claims Ooummaiasten, | AR an notes receivable, fund 
assets, &c. c After reserve on $12,335. d After reserve of $977,954. 
e After depreciation of $12,814,326.—V. 132, p. 1824. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Rail Board Speeds Rate Rise Action.—July 15 is set for hearing; Commission 
Bigs De cpeectors s the 15% increase to state views early. New York 

Southern Shippers Assail Rate Plea.—Formal brief to I.-8. C. Commission 
accuses railroads ~ to rush rise by poses court methods; full hearing 
requested. New York ‘Times’ June » D. 5. 

Railroads Get 50-Million Rise in Class Rates.—The I.-8. C. Commission 
June 30 ordered revised class rates into effect not later than Dec. 3 on 
Eastern and Western trunk line territories. These rates, while providing 
reductions in many instances, estimated officially to pre fs net 

‘ un’’ 


are 
increase in revenue of from $50,000,000 to $70,000, y. 
June 30, p. 1. 


Surplus Freight Cars.—Class I railroads on June 23 had 628,554 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was an increase of 2,504 cars compared with June 15 at which time there 
were 626,050 surplus freight cars. Surplus coal cars on June 23 totaled 
232,730, a decrease of 1 cars within a week while surplus box cars totaled 
$25,657, an increase of 5,007 for the same period. eports also showed 
30,960 — stock cars, a decrease of 561 cars below the number reported 
on June 15, while surplus refrigerator cars totaled 15,362, a decrease of 223 
for the same period. 

Matters Covered in the Chronicle of June 27.—(a) President Hoover an- 
nounces revisions in tariff rates; some rates are revised upward, while others 
are lowered, p. 4686. (b) New rail rates would include all commodities; 
railroads propose to make no exception of any article, they say, rep: 
to Cousmiosion's inquiry; increase of 15% in freight rates and charges is 
declared to be necessitated by emergency, p. 4689. (c) Organization of 
security holders’ committee on the railroad 


emergency, with Fairman R. 
Dick as Chairman, p. 4690. (d) Senator Brookhart of Iowa, the Kansas 
P. 8. Commission and Senator Fletcher of Florida all object to railroad rate 


increase, p. 4691. (e) Merchants’ Association of New York favors freight 
rate increase; association approves “reasonable advance’’ without endorsing 
15% pro 1 p. 4691. (£) Chamber of Commerce of the State of New 
York in favor of rate increase for railroads, p. 4691. (g) Rail rate parleys 
called for States; Commissioners will discuss on Tay the I.-S. C. Com- 
mission’s invitation to join hearings, p. 4692. (h) Tolerance necessary 
in fixing rail rates, says Senator Borah: Senator K ng asserts that proposal 
to increase the charges for freight is unwise at this time, p. 4692. (i) Fire 
underwriters, representing $ ,000,000 investments in railroad securities, 
side with railroads in rate increase demand; fear earnings will not be suf- 
ficient to cover sagal requirements, p. 4693. ) The growth in railroad 
Sener: M. J. Gormley, Executive Vice-President of American Railway 
Association, speaks before mechanical division of association, p. 4693. 
(k) Secretary of Agriculture Hyde opposes boost in farm rail rates, p. 4693. 


_ Atchison Topeka & Santa Fe Ry. —Would Extend Lines 
in New Mezico.— 


A joint application has been made to the I.-8. C. Commission by the 
Atchison, Topeka & Santa Fe and the Elkhart & Santa Fe Ry., oging 
ission to extend their operations over 17 miles of the Colorado 
uthern Ry. between Clayton and Mount Dora, New Mexico. This 
extension will constitute a segment of the Elkhart's projected new 100-mile 
line _— the Commission in April, 1930, authorized it to build from 


tin m County, Okla., to ’ P . 
—V. 133 a as y Colmar in Colfax County, New Mexico 


Beaver Meade & Englewood RR.—Sale.— 


This 105-mile line in the Oklahoma Panhandle wheat region became the 
property of the Missouri, Kansas & Texas, at midnight July 1. The 
purchase price was $2,310,000. See also V. 132, Pp. 2755. 


Boston & Maine RR.—Establishes Foreign Service— 
Makes Arrangement with Bush Service Corp., with 700 
Offices and Direct Agencies in Europe and Near East,— 

tablishment by the oon gonad of an extensive foreign trade service in 
Europe and elsewhere abroad in the interest of New en land industries, 
ports and the railroad itself, is announced by President Edward 8S. French. 

The program, which includes provision for development of new foreign 
markets for products of New England, and for increasing the flow of 


traffic throug rts of Boston, Portland, Me., and Portsmouth, N. H., is 
understood | co the most comprehensive organized by any American 


ect Boston & Maine representation is extended to 23 countries 

representing Rag 4 Sey aa center of im = 
ear East, wit! 

oalhg BA ro ly additional representation provided by 


In organizing this service the railroad has engaged the Bush Service 
Ossp. which has some 700 offices and direct agencies in the principal 
marketing centers of Europe and the Near East. Each of these offices 
and agents, comprising a parscean of some 6,000 employees, will act as 

the railroad. 


rtance in Europe (except 


uirect representatives of 





progra provide for creation and extension of commercial con- 
tacts to promote the sale of New England ucts; the transportation, 
per y Le 4 ~y- ote th i t of the oe eneopite 
t ers, of these sa e@ movemen . 

in aw Mao President French stated, will be without 
agen tem sell goods, they can and will aid in Remoting 
cot by hay — 4 oud: ‘We feel oes - ermoy 

e and New England are fortunate in ha been a 
Bush onganientioe a our fo trade arm. freight traffic depart- 
ment has considered such a p. for the past year in connection with 
efforts to improve the business at our ports—principally Boston, Ports- 
mouth and Portland; and in sel the organization which should act 
as our agents, we consulted the foremost authorities in Europe. Decision 
to inaugurate the plan at this time is made because of the leary for an 
increase in trade with the nations of Europe and the world as a result of 


President Hoover's action in initiating postponement of reparations settle- 
ments.’’"—V. 132, p. 4403. 


Boyne City Gaylord & Alpena RR.—I.-S. C. Commission 
Ezaminer Fizes $345,000 as Price for Road—New York 
Central Offers $1.— 

Recommendation that the I.-S. C. Commission set aside the finding of 
@ board of arbitration and substitute its own finding that the “‘commercial 
value of the Boyne City, Gaylord & Alpena RR., a 101-mile railroad in 
Michigan, is $345,000," is made in a proposed report by Examiner J. V. 
Walsh, made public June 26. The examiner also recommends that the 
New York Central be required to offer to acquire the road for this sum in 
compliance with the conditions imposed by the Commission when it author- 
ere = new bs a oy to lease the property of the Michigan Central 
an g Four railroa ast year. 

The board of arbitrators had found the commercial value to be $1,392,293 
notwithstanding that the stockholders of the company on June 15 1928 quad 
adopted resolutions authoriz directors to offer to sell to the New York 
Central at $1,077,247, but the Central had declined to offer more than $1, 
stating that it could not realize even the scrap value of $88,961 because the 
ae held that the line should be continued in operation.—V. 124, 
5 ° 


Central of Georgia Ry.— New President.— 

He D. Pollard, of Savannah, Ga., has asked the I.-S. C. Commission 
for authorit to hold the position of President and General Ma er of 
this road. Rar Pollard is now Vice-President and Gen. Megr,. and _ has 
been named to succeed A. E. Clift, deceased. In addition he will be a 
director of the line and hold the aoe of President and director of several 
affiliated lines.—V. 132, p. 4754. 


Central RR. of New Jersey.— New Vice-President.— 
Vv Po. wn has been elected Vice-President and General Manager.— 
; +P. a 


Chesapeake & Ohio Ry.—Asks Commission To Grant 


Additional Time to Complete Construction of Branch Line.— 
The company has decided to delay construction and completion of two 
extension projects in West Virginia and Kentucky, beading an improvement 
in the business situation. In this connection, it asks the I.-S. C. Com- 
mission to grant additional time within which to complete construction of 
its proposed 19-mile Marsh Fork extension of its Cabin Creek branch, from 
a point near Edwight to a point near Surveyor in Raleigh County, W. oa: 
An extension from June 30 1932 to Dec. 31 1933, was requested as to t. 


line. 

The Levisa River RR., which the C. & O. controls, also asked that it be 
given a two-year extension to Dec. 31 1933, within which to complete con- 
struction of 28 miles of new line from a connection with the C. & O. near 
Millard, up to the Levisa Fork of the Big Sandy River to the Kentucky- 
Virginia State line in Pike County, Ky. The road already has expended 
about $365,204 for rights of way and towards construction of new line. wes 

The sum of about $500,000 has already been spent for rights of way and 
Sonererees of the Cabin Creek branch extension, it is said.—V. 132, 
P. 2753, 3878. 


Chicago & Alton RR.—Final Arguments on B. & 0. 


Proposal To Acquire Road Heard by Commission.— 
The I.-S. C. Commission June 29 heard final oralarguments in proceedings 
on the proposal of the Baltimore & Ohio RR. to acquire properties of the 
Me or & Alton Railws through a new company, the Alton Railway, 
which it or ized for t purpose. A 
Opposition 2 arguments were presented by counsel for the stockholders 
rotective committee which contends that the Baltimose & Ohio price is 
fnad uate end urges that the Baltimore & Ohio make rome provision for 
their interests. 


ene 

Th he Alton properties will be taken out of receivership 
ae isthe one acquisition agrees with the official consolidation 

as factors favoring the application.—V. 132. p. 4754. 


and also that the pro 
plan were emph 
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Chicago Milwaukee St. Paul & Pacific RR.—Not To Balance Sheet Dec. 31. 
Renew 2-Cent Fare.— nai 1930. 1929. 1930. 1929. 

e company decided not to renew the ental 2 cents a mile oe TAabtlittes— $ 
fares put into effect on certain portions of its ny These fares, which Se ee on -18,080 087 18,358,173 Capital stock... .. 7,500,000 7,500,000 
expired July 1 proved unremunerative.—V. 132, p. 3878. yet a oom ea 191488 leh itoee nee See 

Gleveland Union Terminals Co.—Bonds Called.— - Speciat yt "9,751 10528 Ananebaaie aun nn PR dg 

* S n -+ as fund trustees, have notified holders Loans & b ba ; ; t 
1st mtge. B38 % sinking fund gold bonds, series A,'and lst mtge, 5% sinking | Traffic'& wregy 2A? ---=== ‘uel bees. gee ae es 
fund gold bonds, series B, both dated April 1 1922, that ,100 of the ces receiv. .....- 103,237 | Int. mat. unpaid 22'975 10,525 
former and $94,900 of the latter have been drawn by lot for redemption | Net bal. rec. from “| Unmat'd int. acer. 169.583 169,583 
out of moneys in the respective , on Oct. 1 1931, at 105. | agents & conduc 20,536 —«-77,664| Other current 698 : 
Bonds so drawn will be redeemed and upon presentation and surrender, | Miscell. accts. rec. 104,033 137.869 | Deferred liabilities "642 “3,932 
Bsihace Us at's Steet cia uals mused | Hees mec Hugs Tahoe | Uaaroma re 2.6.08 
on the drawn bonds cease.—V. 132, D. 3332, 122. Other pacman non sil 12,901 Bete: Profit and loss.... 1, »298 1,438,353 
? : erred assets_-. 1,184 < 

o eel Rio ak Western RR.—To Build Dotsero | Unadjusted debits. 6671229 san 

‘ut-Off—Ezpects to or Approval in Few Days.— 

The following is from oe Wat Steest Journal”, June 26¢ Sit po 100 8922 19-765.7961  Total.....-..- PE.SRS, EEE 19,708,708 

tion with the I.-S.C ion for - +o ° 


The company will shortly file applica . Commiss' 
on to construct the 4i-mile link connecting that line with the Denver 

Salt Lake. The question as to which road would build this mileage and 
the agreement on trackage use of the Salt Lake Line, which will open a new 
direct ntinental route through Denver, has been the matter of con- 
troversy between both roads. 

Establishment of this new route is imperative to the future growth of the 
Rio Grande Western. Presently the only fast Eastern outlet is through 
the Pueblo gateway connection with the Missouri Pacific, and a circuitous 
line with heavy es through Coloroado S gs to Denver. Use of the 
cut-off and the Salt Lake RR. through the Moffat Tunnel will afford the 
D. & R. G. W. a good trading position for trans-continental business{over 
the Chicago Burlington & Quincy, and the Chicago Rock Island & Pacific 


railroads. 

{pen aperovel of the application by the Commerce Commission, D. & R. 
G. W. will acquire from the Salt Lake Line the franchises, right-of-way, &c., 
of the Denver & Salt Lake Western, which was incorporated to build the 
cut-off. Construction of the line should begin about 40 days after receipt 
of convenience and necessity. It was originally estimated this work would 
cost approximately $3,500,000 but due to lower material prices a saving 
from that figure is anticipated. 

Favorable action by the Commission also will permit the acquisition_by 
the Denver & Rio Grande Western of additional shares of Denver & Salt 
Lake stock it has under option at $155 a share and costing in the neighbor- 
hood of $1,200,000. Funds for this purchase have y been deposited 
with bankers. Said block, will present holdings acquired at a cost of 
$3,306,770, will give the road close to 31,000 shares of the 51,000 shares 
outstanding. At the close of 1930, the Denver also held $1,266,000 par 
value of Denver & Salt Lake bonds. 

While no announcement has been made as to how construction of the 
new line will be financed, there should be no difficulty in this connection. 

a bridge line it is of strategic importance and its bonds will command 
a@ good rating. Also Denver & Rio Grande Western has ample bonds in 
= ger which may be used as collateral to obtain funds.—V. 132 
D. S 


Duluth Missabe & Northern Ry.—Bonds Called.— 
There were recently cailed for redemption as of July 1 a total of $591,000 
. mtge. 5% gold bonds due Jan. 1 1941, at 105 and int. Payment is 
ae mace OS the New York Trust Co., 100 Broadway, N. Y. City.— 
. Bs js 


Great Northern Ry.—Court Favors Road in Suit Brought 
by United States To Recover $1,329,000.— 

Judge John B. Sanborn has ruled in the v. 8. District Court at St. Paul 
that the Federal Government has no claim to $1,329,000 plus $700,000 
interest which it is seeking to collect from Great Northern Ry. The claim 
involves alleged over-payment to the Great Northern for six months period 
imm y after Government cortrol of the railways. The decision 
probably will be appealed.—V. 132, p. 4583, 4048. 


Illinois Central RR.—New Directors.— 

Charles A. Monroe and James P. Warburg have 
the former succeeding the late Charles A. Peabody 
D. R. Burbank, resigned.—V. 132, p. 4050. 


Missouri-Kansas-Texas RR.—Receiver Named for Rail 
Oil Lands— Missouri-Kansas-Tezas and’ Frisco Road Properties 
Affected by Oklahoma Court Order.— 

he Oklahoma City District Court has issued an order for Sqeupeeney 
receivership of oil properties in Oklahoma City field owned by Missouri- 
Kansas-Texas and St. Louis-San Francisco railroads. The suits, which 
were filed at the instance of Governor Murray by 5s l attorneys, seek to 
reclaim to the State 88 acres from Katy, with six producing wells, and 
42 acres from the Prisco, with three producers. Hearing on application to 
make permanent the receivership has been set for July 6. Albert C. Hunt, 
former Supreme Court Justice, has been appointed temporary receiver. 

The petition alleges the public service corporations have violated Section 
22 of the State Constitution forbidding public service corporations from 
owning and holding land for a period longer than seven years unless neces- 
sary for the conduct of their business. he Constitution s ies that the 
corporation cannot own real estate for ea not for any purpose 
other than that for which the corporation is licensed and chartered. 

A similar suit has been filed against Traders Compress Co. to recover 
120 acres. Governor Murray indicated similar actions may be filed against 
all corporations in the State owning lands not used for p ses for which 
the owning corporations were chartered. Suits are also ected against 
Indian Territory Illuminating Oil Co., the Thomas B. Slick estate, Phillips 
Petroleum Co. and Watchorn Petroleum Co. on the ground they 
hold leases to properties alleged by the Governor not necessary to the 
business of the owning corporations (‘‘Wall Street Journal’’). 


Takes Over Beaver Meade & Englewood RR.—See latter co. 
above.—V. 132, p. 4755. 


Missouri Pacific RR.—Definitive Bonds Ready.— 

Tem Ist & ref. mtge. 5% series I bonds will be eachangeatie on 
and after Suly 6 for definitive bonds with coupons attached, at the offices 
of J. P. Morgan & Co., 23 Wall S8t., N. Y. City.—V. 132, p. 4755. 


New York Central RR.—Price of $345,000 for Boyne 
City Gaylord & Alpena RR. ecommended by Commission 
Ezaminer.—See latter company above. 


Wins Taz Case in Cnnection with Increase in Capital.— 

The Appellate Division of the New York Supreme Court June 30 upheld 
the company’s contention it should not pay a tax of $100,000 in connection 
with an increase in capitalization from $500,000,000 to $700,000,000 
because the company is an inter-state road. A peremptory mandamus 
order was issued directing Secretary of State Flynn to accept the certificate 
of increase. 

The Secretary of State had refused to accept the petition about a year 
ago when the company refused to re the tax. 

The stockholders on Feb. 5 1930 approved the increase in capital stock. 
—V. 132, p. 4755, 4583. 


New Orleans Great Northern RR.—Earnings.— 


been elected directors, 
and the latter replacing 











Calendar Years— 1930. 1929. 1928. 1927. 
Average miles operated _ 267 .68 276.69 276.69 276.69 
Gross revenue. -_..-..- $2,778,287 $3,262,756 $3,231,189 $3,309,494 
Operating expense_-.--.- 2,008,393 2,402,416 2,201,916 2,335,243 
Taxes & uncoll. ry. rev. 166,908 202,067 228,273 185,631 

Net operating income 602,986 $658,273 $801,000 $788,621 
Gib Gea. $608 38S 6.273 7.166 11,464 

Gross income--__--.-- $611,369 $664,547 $808,166 $800,085 
Rents & miscell. int... 350,521 315,758 246,860 222,864 
Int. on funded debt--.. 422,025 407 ,000 407 ,000 407 ,00O0 
Other deductions... ~. 23,905 24,476 25,398 26,212 

GR eo a bate nel def$185,081 def$82,687 sur$128,907 sur$144,009 


New York New Haven & Hartford RR.—/ mprovements. 

Work is progressing rapidly on the extension of the installation of the 
most modern type of automatic three-position color light signals on the 
shore line of the New Haven RR., east from New Haven, the work now 
under way being of a $358,006 Program. 

The new signals are already in ce from New Haven to Guilford, 
and work is under way at present between Guilford and East River. By 
Sept. 1 it is expected that the installation will have been completed as 
far as Saybrook. The territory from Sound View to Waterford will be 
next in line, at the completion of which the entire line from New York 
as far as Mystic will be equipped with automatic s 

When the present program is completed the 
jelly Be | a ody “aa tone to eee oe light signals, will 

es of road an - es of track equ with auto 
signals.—-V. 132, p. 4755. sails — 


Norfolk & Western Ry.—New Branch Opened.— 

The new 39-mile Buchanan branch line which runs from Devon, W. Va., 
on the main line, to Hurley and Grundy, Va., has been formally opened to 
traffic. The line, built at a cost of approximately $9,000,000, penetrates 
@ mountainous country rich in coal and timber, it is said. ‘the roject 

been under construction since Nov. 1928.—V. 132, p. 4583, 3521, 


Pennsylvania RR.—I.-8. C. Commission Examiner Asks 
Disapproval of Station Rental Terms.— 

Examiner Jameson of the I.-S. C. Commission in a supplemental report, 
has recommended that the Commission deny, without Pretoctce the 5 wed 
application of the Pennsylvania RR. and the Long Island RR. seeking 
approval of an agreement for the use of the Pennsylvania Station facilities 
in New York City by the Long Island. 

The examiner held that because of the terms and conditions, the pro- 
posed contract should be considered improper. The latest contract was 
offered in substitution of an earlier agreement which the Commission 
rejected 


j a 

The effect of the pro new contract which the Commission was 
advised to reject would to increase the rental which the Long Island 
pays for its station privileges by $1,000,000, or to about $4,000,000 anually. 

be major part of this increase is brought about by cnet the interest 
rate on the proportion of the station used by the Long Island to 5.75% 
instead of 4.50% as at present by charging 20% ofthe operating expenses 
of the station to the Long Island. The contract originaliy tendered for 
Commission approval called for a 6% interest rate, but this was rejected. 

The examiner held the facts tend to show that a uniform rateof5% would 
be just and reasonable to both parties. 

The examiner further held that the apportionment of 20% of the station 
oO ting cost to the Long Island based upon the estimated extent of use 
of this facility cannot be found unreasonable. 

Disapproval of the modified agreement without preiudice to the sub- 
mission of a further contract, the terms and conditions of which shall be 
just and reasonable, was recommended.—V. 132, p. 4755, 4583. 


Portland (Me.) Terminal Co.—Bond Issue Authorized.— 
The I.- 8. C. Commission has authorized the company to issue $1,050,000 
5% first mortgage gold bonds. In the event bonds are not sold on or before 
Aug. 5 1931, the ag ne | will be itted to issue $1,000,000 of notes 
instead ofselling the nds. The nds, if sold, will be disposed of at 
not less than 964% and the notes 4t not less than their face value plus 
interest. The p from bonds are to be used to pay either the matur- 
ing, Dotes or the new notes which may be issued. 
he Maine Central RR. was authorized to guarantee the bonds and notes. 
Lee, Higginson & Co. of Boston, have tentatively agreed to buy the 
notes in case the bonds are not sold by Aug. 5.—V. 132, p. 4405. 


St. Louis-San Francisco Ry.—Receiver Appointed for 


Oil Properties in Oklahoma.—See Missouri-Kansas-Texas RR. 
above. 


President Kurn Predicts Big Grain Traffic Over Line.— 

President J. M. Kurn is quoted as follows: 

“The company this year will handle the heaviest crop movement it has 
ever experien J 

“The movement of grain got under way in the latter half of June. For 
the third week of that month loadings ran 300 cars of wheat ahead of a year 
ago. During the last four days of June grain traffic was exceptionally 


heavy. 

The movement of grain will be followed by fruit and vegetables, and all 
of these promise record crops. 

‘These conditions are causing a more optimistic feeling among tha people 
along our lines and this has resulted in a small improvement in buying. 
This buying has caused a faint improvement in the movement of merchandise 
over the "Frisco. Business men tell me that the favorable events in Wall 
Street have been reflected to some extent in releasing buying orders in our 
territory. 

“While earnings figures for June have not been compiled as yet, the de- 
crease in gross operating reve nues, — substantial, will not be as great 
as it was May. Iam of the opinion that a change in the trend of earn- 
ings for the Frisco was brought about with the beginning of the movement 
of this year’s crop. : 

“Lumber is the commodity showing the greatest decrease from 1930. 
This is due to less building activity. 

**While oil field activity is not as great as a year ago, we continue to 
handle a good volume of gasoline.’’—V. 132, D. 4755, 4583. 

Texas & Pacific Northern Ry.—Road’s Plan to Extend 
Lines Is Recommended—Report Approves Construction of 
126 Miles of Track.— 

Recommendation that the Texas & Pacific Northern Ry. be granted 
authority to construct 126 miles of new railroad out of a proposed program 
involving 333 miles in the State of Texas, has just been made to the I.-S. C. 
Commission by Examiner O. D. Weed. The examiner recommends that 
approval be granted the Texas & Pacific subsidiary’s application to build 
80 miles of new line between Big Spring and Brownfield, and 46 miles of 
road from Lubbock Junction to Lubbock, but asks that that part of the 
application to construct beyond Brownfield 152 miles of line to a point 
near Vega and 55 miles of road between Dimmitt and Amarillo be denied. 

The cost of the entire 333 miles which the railroad proposes to construct 
is estimated at $12,770,000.—V. 131, p. 1418. 


Western Pacific RR. Co.—T°o Receive Bids for Bonds.— 

The company requests bids for the purchase in a single block of $900,000 
lst mtge. 5% gold bonds. Bids for the issue must be suhmitted to the com- 
pany 4t its offices, 37 Wall St., New York, before 12 o clock noon (Eastern 
Standard time) July 17. The issuance of the bonds and their sale at not 
less than 97% eae nt. have been authorized by the I.-S. C. Commission. 
—v. 132, Dp. 476 . 


ew Haven RR., which 


PUBLIC UTILITIES. 


Matters Covered in the Chronicle of June 27.—(a) Offering of $22,800,000 
Taiwan Electric Power Co., Ltd. (Japan), 544% bonds, p. 46 


78. (b) Mar- 





tin J. Insull declares statements of Gov. Pinchot and 
garding excessive charges as fictions, p. 4694. 


mator Norris re- 
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Adamello General Electric Co., Milan, Italy.—Omits 
The compan 
= jos} me 


American Gas & Electric Co.—Report in New Hampshire 
Utilities Case—Commission Finds Two Utilities ‘“‘from Prac- 
tical Standpoint’’ Controlled by Associated Gas & Electric— 
Proposes To Make Ten Orders Effective.— 


The Public Service Commission has handed down a in its investi- 
— of New compen Gas & Elec. Co. and Derry Elec. Co., units of 
ated Gas & Electric System, common stocks of which are owned by 
jand Gas & Electric Association of Cambridge. 

The Commission found that *‘from a practical standpoint’”’ the two New 
Hampshire utilities are controlled and operated Associated Gas & Elec- 
tric Co. and orders the New Hampshire Gas & E ic and Derry Electric 
Co. to show cause on or before September 10 why the following orders should 
not then become effective: 

1. Neither company hereafter to borrow money by open account method 
except to such extent and upon such terms as may be approved by the 

on 
hereafter to 


Co p 
2. Neither compan y interest on any sums owed under 
open accounts until mission 


ter a hearing determines what terms 
are consistent with public good. 


3. Neither company to pay any sums to J. G. White Management Corp. 
under contracts June 1 1 unless and until Commission upon proper 
ry 7 finds them to be fs public good. 


has omitted the dividend for the fiscal year ended March 
e preceding year a dividend of 14 lire was paid.—V. 125, 


for and on behalf of Associa’ Appliance Corp. 
5. New Hampshire Gas & Electric shal! not in business in terri- 
a served by Electric until authorized by Commission. 
. New Hampshire Gas & Electric to stirke from its books all entries 


evidencing financial or other obligations made in connection with purported 
m2 by it of the Derry Electric 4 

. New Hampshire Gas & Electric shall pay no sums as P pre al or 
interest on account of purported Derry purchase unless and until acq tion 


_ is approved by Co ‘ion. 

8. Both companies to discontinue practice of permitting employees to 

pa Ron my Gas & Electric Co. stock during hours engaged in local 
u business. 

9. Both companies to maintain original books and records relating to all 
details of ma ement and operating in New Hampshire until upon proper 
petition Commission shall order otherwise. 

10. Neither company to contribute any sums for maintenance of office 
staff maintained in association with foreign trusts, or corporations outside 
State except as approved by Commission. 


Earnings.— : 

For income statement for 12 months ended May 31 see ‘“‘Earnings De- 
Ppartment’’ on a preceding page. i 

Associated Reports Increase in Electric Output.— 

For the week ended June 27, the Associated System reports electric out- 
put of 63,263,099 units, an increase of 7,876,151 units over the same week 
of 1930, or 14.2%. This high increase was made possible by the output of 
over 9,200,000 units by the Lexington Water Power Co., the new South 
Carolina operating unit of the System. Excluding sales to other utilities, 
there was a decrease of 3.0% under last year. 

Gas output for this week totaled 302,422,600 cubic feet, which is a de- 
crease of 2.2%. 


Exchange Offer.— 
See Southern ice & Utilities Co. below—V. 132, p. 4756, 4585. 


American Utilities Co. (Del.).—EHzchange Offer.— 
See Southern Ice & Utilities Co. below.—V. 132, p. 4234. 


Arizona Edison Co.—Earnings.— 
For income statement for 12 months ended May 31 see ‘‘ Earnings De- 
partment” on a pr g page.—V. 132, p. 4235. 


Atlantic Public Service Associates, 


Sold to Reorganization Committee.— 

In accordance with the plan of reorganization, all right. title and interest 
in and to the trust property which the State Street t Co. may assign 
or transfer as trustee under indenture and deed of trust dated Feb. 1 1928, 
securing the first lien and secured 54%4% gold bonds, series A, was sold at 
R. L. of & Co.'s auction rooms, June 24, at $1,249,328, on a bid received 
from H. C. Banks of Chicago, attorney for and in behalf of the reorganization 
committee.—V. 132, p. 4585. 


Barcelona Traction Light & Power Co. Ltd.—Omits 


Inc.— Collateral 


Div. 
The company announces that in view of the unsettled conditions 
in ppein and the depreciation of the peseta, action on common dividend 
will deferred until Dec. 31 1931 and the dividend p- ent due to be 
declared in June will be postponed. On March 14a dend of 50 cents 
per share was paid on the common stock.—V. 131, p. 108; V. 130, p. 4604. 

Bell Telephone Co. of Pa.—New Construction, &c.— 

The directors have declared the regular quarterly dividend of $2 
share on the common stock, payable June 30 to holders of record June 80. 

The directors appropriated $6,219,972 for new construction, making 
= boy for y. year to oe 4 $14,466.3 a 19 eee ao Ly this yp 

e largest for any mon e@ pas mon e exception 0: 

December, 1930.--V. 132, p. 4757. 

Blackstone Valley Gas & Electric Co.—Tenders.— 

The State Street Trust Co., Boston, Mass., trustee hereby gives notice 
that until July 22 1931, at 12 o’clock noon, it will receive sealed proposals 
for the sale of mtge. and collat. trust series A 5% gold pends, on April ‘ 


1951, at a price not exceeding face value and toa 
the sum of $40,000 or any part thereof.—V. 132, p. 2963. 


Boston Consolidated Gas Co.—Rates U pheld.— 

The Massachusetts Department of Public Utilities has dismissed the 
petition of customers of the company that the de ment revoke its order 
of Sept. 27 1929 making effective on Oct. 1 1929, a certain schedule of 
rates for gas to be charged by said company; and that such part of said 
schedule as relates to a charge of 50 cents per month per customer be 
that if tho Coutasiion anton Savery oe tee netiaien, oe Comet eae 

on ac Vv ° 
be in le to the cour ; rg y on the petition, an appeal would 
e€ department has also dismissed a petition of the Mayor of Somerville 
a a in rates charged for gas Eiveres in that city by the Boston 

In connection with its order upholding the company’s service charge the 
Commission says that “in 1921 on recommendation of this Gepectmnant the 
legistasare amended the statutes so that a service charge might be im i 
with the approval of the department. this Secundienent a number 


of — adopted er vi as q 1 odi ri 
a 8 ce charge and a lower commodit ce 
and in 1927 service charges by gas companies were common taroe out 


the Commonwealth. Since 1921 many attempts have been made in the 


legislature to pass Acts prohibiting service charges and other ch which 
were not based or dependent upon th mm used 
These have been uniformly rejected.” : ee ad : 


Stock Approved.— 
e assachusetts Department of Public Utilities has approved the 
issuance of 65,000 additional shares of common stock at $100 a share, 
the proceeds to retire promissory notes in the amount of $5,662,712, and 
Subsequent to Dec. B1 1630 eee DY Capital expenditures made 
In its decision approving the issuance of 65,000 additional shares of 
common stock, the Massachusetts Department of Public Utilities says 
the apemoeon. insofar, as it relates to expenditures made by the Charles- 
town Gas & Electric Co., is disallowed, ‘tas we find that there are no out~ 
standing obligations representing capitalizable expenditures made by that 





company prior to its acquisition by the petitioner.” 
It appears, says the decision, that the petitioner (Boston Consolidated 


Gas Co.) has made capital ex 
upwards of $1,000,000. penditures a Dec. 31 1930 of | 


Notes outstanding as of Dec. 31 1930, amounted to $6,212,594. 

All of the Boston Consolidated Gas Co.’s $24,327,600 capital stock is 
owned by the Massachusetts Gas Cos., and in turn Eastern Gas & Fuel 
Associates owned of Massachusetts Gas stock at the beginning of the year 
95.9% of the preferred and 99.3% of the common.—YV. 132, p. 2758. 


Boston Elevated Ry.—Stockholders Vote To Accept New 
Public Control Act.—The stockholders at special meeting 
June 30 ee by a large majority acceptance of the 


28-year pu - de control extension Act. ae 
Of the 464, shares stock all classes outstanding were 
voted in favor of tance and 757 shares against acceptance, indicating 


a total vote of 397,639 shares. 
The Public Control Act provides that a majority of all classes of stock 
stock i m voted in favor in 
issues total 


combined must be 

order to make the plan effective. The three preferred stock 

225,834 shares and the vote in favor was 192,325 shares and as already 
otased the total vote in favor was 396,882 out of the 464,628 shares out- 
sta ° 

The vote cast in favor of accepting the 28-year public control act 

to 85.4% of total outstanding stock, and of the three classes of preferred 
stock combined 85.1% voted to accept. The portion of the individual 
stock issues ware the act follows: erred, 85.5%; second 
preferred, 84.7%; erred, 86.1%; common, 85.6%. The law provides 
that a ny | of the total stock, with at the majority of the 
three classes of preferred combined, is sufficient to make the act effective. 
(Compare text of act in full in V. 132, p. 4235).—V. 132, p. 4586. 


Brockton Gas Light Co.—To Issue Stock.— 

The Massachusetts Department of Public Utilities has agerevet, the 
issuance by the company of 38,255 shares of additional capital stock at 
par ($25 a share). oceeds aggregating $956,375 are to be applied solely 
to the payment and cancellation of obligations of the company repre- 
ng on Oct. 31 1930, to the amount 


sented by its promisory notes ou 
of $786,167 and the balance applied to expenditures properly capitalizable 
subsequent to Oct. 31 1930.—V. 132, p. 1794. 


Brooklyn Borough Gas Co.—Rate Revision.— 
See Brooklyn Union Gas Co. below.—V. 132, p. 4586. 


Brooklyn Union Gas Co.—Rate Decision.— 

The New York P. S. Commission on July 2 approved a more uniform 
rate to be charged customers of the Brooklyn Union Gas and the Brooklyn 
Borough Gas companies, which will mean a saving of $382,485 for con- 
sumers of the former’s product and an unestimated amount for users of the 
latter company’s output. 

The full Commission agreed on a minimum bill of $1 a month for each 
customer, but differed on the amount of gas that should be furnished for 
the minimum payment and on the amount of the follow-up rate. 

As a result of hearings on the demand for similar rates by the com- 
panies serving adjacent territories, the Brooklyn Union Gas Co. will charge 
a minimum of $1 a month, for which 600 cubic feet of gas may be used, 
with a follow-up rate of 94% cents per 100 cubic feet for gas used in excess 
of the initial quantity. e new rate of the Brookl acon Gas Co. 
will be $1 a month, for which an initial quantity of 500 cubic feet may 
A — The follow-up rate will be submitted to the Commission for con- 
sideration. 

Customers of the Brooklyn Union Gas Co. now pay a flat rate of $1.15 
per 1,000 cubic feet, and consumers of the BrookJyn Borough Gas Co. pay 
a minimum of $1 a month, for which they may use 200 cubic feet of gas. 
Excess gas is charged for at 10 cents 00 cubic feet, or $1 a thousand. 

Milo R. Maltbie, Chairman of the Commission, was uncertain as to when 
the new rates would become effective, but he intimated it might be as 
early as the latter part of August. Meanwhile the Brooklyn Union Gas Co. 
must file new schedules and the Brooklyn Borough Gas Co. will be a party 
to further hearings on the follow-up rates. 

The new rates, approved in an opinion filed by Chairman Maltbie, were 
concurred in by George R. Lunn and Maurice C. Burritt, commissioners. 
Another opinion ae eer the same form and type of rate, but which 
differed from Mr. altbie’s stand in regard to gas given for the initial 
charge of $1 and in the follow-up rate for each company, was written by 
George R. Van Namee and concurred in by, Neal Brewster. Had Com- 
missioner Van Namee’s opinion prevailed, the Brooklyn Union’s revenue 
would have been reduced 3488, . 

Chairman Maltbie’s opinion revealed that a customer of the Brooklyn 
Borough Gas Co. now pays $1 for 200 cubic feet or less a month, while a 
customer of the Brooklyn Union Gas Co., which charges a flat rate, pays 
no bill if he uses no gas and if he uses 200 cubic feet he pays only 23 cents. 

“Obviously, it is not desirable to increase the rates of any class of con- 
sumer,’’ said the Maltbie opinion, *‘ but the present inconsistent schedule of 
the two companies cannot be harmonized without changes in the amounts 
charged to many consumers. It is essential that they both be harmonized, 
in justice to the consumers of both companies.’”’ (New York ‘*Times.’’)— 
V. 132, p. 1404, 490. 


Central Illinois Public Service Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., are offering at 92 and int., to 
yield 4.93%, $3,200,000 1st mtge. 414% gold bonds, ser. H. 


Dated June 1 1931, due June 11981. Red. allor at any time on 30 
days’ notice at following prices and int.: on or before May 31 1941 at 102% ;: 
after May 31 1941 and on or before May 31 1951 at 102; after May 31 19 


and on or before May 31 1961 at 401 45 after May 31 1961 and on or before 
May 31 1971 at 101; after May 31 1971 and on or before May 31 1980 at 
100%; and after 7 31 1980 to maturity at 100. Interest payable 
J. & D. at office of Halsey, Stuart & Co., Inc., in Chicago or New York 

without deduction for Federal income taxes now or hereafter deductible at 
the source not in excess of 2%. Company agrees to reimburse the holders 
of series H bonds, if uested within 60 days after payment, for the Penn. 
and Conn. 4-mill and Maryland 4-mill taxes and for the District of Col- 
umbia personal property taxes not exceeding 5 mills per $1 per annum and 
for the Mass. income tax on the interest not exceeding 6% of such interest 
per annum. Denom. $1,000c*. 

The issuance authorized by the Illinois Commerce Commission. 
Data from Letter of Pres. Marshall E. Sampseld, Chicago, June 26. 

Business—Company supplies directly with one or more classes of public 
utility service 472 poe Ben pe in the State of Illinois, without competition 
of like service and wholesales electrical ey to five other public utility 
companies, which in turn serve 54 communities. 

Capitalization Outstanding with Public (After this Financing). 


Preferred stock: $6 cumulative. .......---.---.-.----------- 288,357 shs. 
CII I ee os Sc koncuc gus pedenace donmautr 260,343 shs. 
x lst mtge. gold bonds: 5% series E, due May 1 1956-----.-- ,297 ,000 

44% Me, Ce SO: 2 PT oc ccm esc cwescnenececbon ,000,000 

5% series G, due Nov. 1 1968_-_---..--.-.----~-------- 14,500,000 

4 % series H, due June 1 1981 (this issue) _.....-------- .200,000 


x uance of additional bonds ted by the restrictions of the mortgage. 

Purpose.—Proceeds will be used to reimburse in part the company's 
treasury for the cost of extensions and additions to its property. 

Security.—These bonds will be secured by a first mtge. on all of the fixed 
pro) ies, rights and franchises of the company, now owned, and on all 
such property hereafter acquired which any bonds may be issued 
under the mort e. The value of the fixed pro y of the Lege yf as 
determined by Ee ievendens engineers plus subsequent additions 
is largely in excess of the first mtge. bonds to be outstanding upon comple- 
tion of the present financing. 

Income Account 12 Months Ended Agee 30. 


as 1930. 
GrOSROOT BIG «.... «ices cokndchanaboasenesesmeses $14,669,425 $15,023,558 





Operating expenses, maintenance & taxes_.-.----- 8,111,837 8,427,127 
Net earnings before depreciation. -.----.---.-- $6,557,588 $6,596,431 
Annual interest on first. mtge. bonds, incl. this issue, to be 
presently outstanding, requires-----.------------------- 2,588,850 


Property and Territory Served.—Company’s properties are for the most 
located in some of the best Sericultural nd coal re lands of the 
iddle West, in the corn belt or coal mining districts of central and 
southern Lilinois. he coal fields not only assure an adequate fuel supply, 
but offer a very large opportunity for the sale of electrical power for alaine 
puspenes. The company also has a number of power contracts with large 
ainage districts. 


aroug> development of the mining and Greipege 
business, the company is tilize its investment during hours of off- 


to ui 
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peak, thus serving a total connected load far in excess of its aggregate Dedham & Hyde Park Gas & Electric Light Co.— 
available capacity. Bonds Called. 

The company and iyo mpanies serve an estimated combined a may: 
po ulation of 300.000 in 463 communities in central and southern Illinois The compan pany has elected to exercise the right to redeem and pay off on 

with al on i 08, A eating ting, MP with street aha 7 anal t with and ‘int. "The ben _ by mee be —~.4 Yor pan nthe ye ns pa 4 

for and r t) or 
Bus se Ervics yore “si = Late! after Oct. 1 Ipal, a6 dno Old Celene Means Uni, suaeenen tuneer Meee, 
era 


company's station of 50, 000, kw. initial capacity, lo- 

ota on ppi ay near Grand Fane ge eee — es the 

water. gn » & tes tw en oe My —— condensing 
m a open ce) cen genera’ 

and in addition agen 5 the of power from-10 central 

ectric station at Keokuk Iowa. 


Company "s main era stato ons are located —~ meng A at the —— 
of some "of the = = Ppped coa cen 
sou 


inois. its own on ointiaeh, ingluding the poate of ‘the 
Grand Tower ——, rom through its contracts Lg the 
power, includin Co. of Illinois. in = He 
company Centra fitteoie fa Co. Owns a substantial interest 
the company has a total “available capacity of 142,425 kw. The 
connected load on the company’ approximately 305,000 
on Y snes, all 
on, 


= 28 ice 
ants with a combined daily ca of a ximatel 
> Mana anagement .—This corporation yy ‘a part of the Miadie W West t Utilities 


Ni wow o Franchises. — 


rs Gity, during ee past week has been granted electric franchises 
at at Nort 7 pny Mason City and Lrotuntth, Ill., and a 50-year 


> pon LE = > oie been granted new 10-year street lighting ——- 
- Ro my and Pleasant Hill, and —— covering 
Pe ppmping at Glasford, Neoga, Astoria and Macomb, Il ro, 
132. > 35. 


Central Power Co. (Del.) 

Negotiations have been completed for the purchase by this company of 

the entire holdings of the Van > Ackoren Hydro Power Co., g the towns 
of Rapids, Primrose, Cushing, Albion, Wolbach and Scotia, Neb. 

The electric distribution = serving these communities has been 
purchased by the Central Power Co. together with a small hydro-electric 
generating plant and other equipment. The total population of the new 
towns to be served is approximately 7,000. Several other communities 
immediately adjacent to the company’s new territory are considering having 
electric service extended to them from the project. 

Plans will be worked out whereby = entire group p of towns will be 
directly linked up with the company’s 1 erating station at Riverside, 
which is near Grand Island, Neb. This inter-connection will furnish a 

ble source of power.—V. 132, p. 4586, 3882. 


Contral Public Service Corp.— May Sales Off.— 
aint sales of both Seoueay and gas of this corporation show gains over 
‘or the preceding month. Electricity sales for May totaled 46,431,725 
am against 46,3 722 k.wh. eee The percen of decrease 
from sales in May 1930, was 1.93 compared with a 3.02% decrease in 
April from the Socresponding month a year ago. Sales for the first five 
months were 3.40% below sales for the same od in 1930. 
Gas sales of 1, ra 147,500 cubic feet for May were 20.89% larger than 
late Four while for the ‘irst five months, a gain of 15.64% was shown. 
—_ » PD. . 


Central States Electric Corp.—Retires $1,100,000 Bonds. 

This corporation as of June 30 1931 has retired $1 100, 000 of 5% con- 
vertible debenture bonds of 1948 and $829,000 of optional 5% % debenture 
bonds of 1954. Bonds were purchased in the open market at substantial 
discounts and the difference between cost and principal amount was cred- 
ited to capital surplus.—V. 132, p. 4052. 


Central West Public Service Co.—New Director.— 
Fred 8. Burroughs has been elected a director of this company. Mr. 
Burroughs is a director and Executive Vice-President of the Chase Harris 


).— Acquisitions .— 


Forbes Corp. 

Earnings.— 

For income sjemens, for 12 months ended May 31 1931 see ‘Earnings 
Department”’ @ preceding page.—V. 132, p. 4237. 


Chicago Motor Coach Co.—Earnings.— 











clu Depot Motor Bus FY 
Calendar Years— ee ¢- 1930. 1929. 
SEE BA A TEE OE GT Pas RT $5,806,178 $6,870,136 
eee SRS a ae oe ger mann 4,088,032 5.373,967 
a dk aa Ua 471.7 3 ‘542 
BN ii iN Sain thee etka citip wihipatanihdibianake 501, 616.799 
GR Me SRBINR sn nccnimacicnéinbiin ot $744,587 $480,828 
Ns ee oe aes wuiaeunern a 16,472 29,557 
SO a ak i cteenalinae blihiras $761,059 $510,385 
EROSEIE ERG GCOONG 6 ooo iss cnc wwsccdcondscce 152,219 111,695 
i tdi ctnndcnsdncacstisvbontibni se 56, 7,581 
ia cscs cali i ip ch chs laisgp tht Adie aie ele $551,912 $361,109 


Net profit 
—V. 128, p. 4001. 


Cities Service Co.—Kansas Forbids Sale of All Except 
First Preferred Shares.— 

4 Topeka dispatch July 2 states: ‘‘Withdrawal of approval for the sale 

in Kansas of all stocks of the Cities Service Co., listed on the New York 
Curb Exchange, except the first preferred stock, Was announced July 2 
by Carl Newcomer, Blue Sky Commissioner of the State. The order of 
withdrawal was telegraphed to Henry L. Doherty & Co. in New York. 
It followed a conference yp Governor Harry Woodring and repre- 


seltatives of the Doherty com ae ee ek ie o 
Dad mabe b make a voluntary 


“Governor Woodrin 
reduction of 10c. a 1, yn & feet in the rates Baresd for gas in the local 
eet. Doherty 


distributing companies. The rate is now 40c 

& Co. asked for a delay until Monday Imiteediately the powwner ordered 
the State Public ce Counties to institute | eae for a reduc- 
tion in domestic gas rates. The State Blue Sky epartment was ordered 
to withdraw approval for sale of Cities Service stocks."’ 

At the offices of Henry L. Doherty & Co., it was stated that the 
Company was giving consideration to the legal steps to be taken im- 
mediately to enjoin the State Ba 
forcing its order ng ali stock 
ben | Sag preferred stock from sale in Kansas. 

he order of the State Banking Department is considered to = be be enteraty 
arbitras and without just cause and was made moog Ap ny refusa! 
ame es of Cities Service Co. Sureeies 3 natural the State of 
nsas to grant the request of Governor Harry H Woodrine shat a blanket 
10% reduction in gas rates be made immediatel without hearing 
A hearing on the gas rates of the various utilities involved has been set 
by the Kansas Public Service Commission for Aug. 18.—V. 132, p. 4757. 


Community Water Service Co.—Stock Dividend.— 

The directors have declared a semi-ann. dividend of 3% on the ine pomnen 
stock, no par value, payable ~ common stock or non-interest bearing scrip 
on Aug. 1 next to holders of record July 10. A distribution of like qmouns 
Was made on Feb. 2 last and on Feb. 1 and Aug. 1 1930. 

An initial cash dividend of 124c. a share was made on the common stock 
on June 15 last.—V. 132, p. 4238. 


Connecticut Light & Power Co.—Bonds Called.— 
Certain outstanding lst and pref. mtge. 544% sinking fund gold bonds, 
series B, dated Feb. 1 1924, aggregating $7 Bo have been called for re- 
demption Aug. 1 at 107% and interest. Payment will be made at the 
Trust Co., trustee, 16 Wall St., N.Y. City. ‘Y. 132, p. 3145. 


Consolidated Gas Electric Light & Power Co. of Balt. 
—Earnings.— 

For income statement for 5 months ended May 31 see “Earnings De- 
preceding page.—V. 132, p. 4586. 


Partment”’ on a 





The holders of the above-mentioned bonds will receive notion of an 
qottactive exchange offer of y 4 conv. gold debenture bonds of New England 
Gas & Electric ds by communicating with New 
arcane Gas & Electric Securities tee Onn Inc., 719 Massachusetts Ave., 


ra 8 — - SR y receive for their bonds bef 

payment for t mn: ‘ore 
Oct. 1 1931, at the vail ce of 110 and int. Mo date of de t by surrender- 
ing their bonds to Old Colony Trust Co.—V. 1 Tate Sy shiaree 33 


i Electric Illuminating Co. of Boston.—New 

tion —_— 

ae mpany has started the construction of an addition to its steam 

eating plant at Kneeland and Utica Streets, Boston, Mass. The cost of 
pecans yon ee extensions to mains, will amount 

te cen pout $1260 000. bE capeened a that the addition will be ready for 

oer ean he oe. Fall. * X thind unit will be built t some time in the future. 


Edison Electric Illuminating Co. of Brockton.— 
Stock k Approved. — 
assachusetts Department of Public eee Bl pes approved the 


eee nd EF ER Ty $25 
par capi $77 +i are ees be applied 
ouey to the pa i a of notes outstan ce ec. 730, the amount 


wie. 900, the ce to be a om to — Be R guepeate capitalizable 
@ subsequent to Dec. 31 19 
; a company had sought aoe of an issue of 24,210 shares to be sold 
t $32 a ax: In its decision the Department says: ‘‘We feel the a 
fixed by the directors is so low as to be inconsistent with the public interest 
and fix the price at which such shares may be issued at $40 a share. On 
this basis we are of the opinion that the ious of 19,368 shares at $40 a share 
yo 138. a to meet the present requirements of the company.”’— 
Pp 


Elizabethtown Water Co. Consolidated. Sale. — 

e City of Council o t seasewse appropriati 
$4,264,277 for the purchase of water distributing oom of tae - enna 7 
and 275, 000 for the acquisition of the Plainfie Union ‘Water 008 
facilities, A —— term bond issue of $4,740,000 was authorized to 

the purchases 132, p. 2385. 


Engineers Public Service Corp.—Comparative Bal. Sheet. 











May 31°31. Dec. 31 '30. May 31 '31. Dec. 31 ’30. 
Assets— $ $ Ltabdtlittes— 
Property, plant Preferred stock.b41,075,335 41 076, 439 
Biuksininsee 319,662,414 309,458,918 | Pref. stk. scrip. "796 1,692 
Excess of book Common yoo c58 — 58,056 1043 
value of sec Com. stk. scri 7, 152 
subs. as of date Pref. stk. (subs) 71, 110" 788 72,462,109 
of acquis. over Prem. on stock 
par or stated subsid.)..... 103,704 108,869 
value thereof. -.-..-... 8,958,534 Stocks subseri 
Investments.... 14,337,992 13,620,138} for...-.-.... a 
OM. dniieasne ,719,6 5,859,371 | Bonds (subsid.).153, ora: 500 138,405,000 
Notes receivable 96,432 350,535} Coupon notes 
Accts. receivable 7,273,755 7,523,694] (subsid.)..... 3,000,000 3,000, 
Materials & sup. 3,487,787 3,358,500] Notes payable_. at »332,500 6,498,075 
Prepayments - -- 738,205 761,871! Accts. payable. 1,689,190 1,916,842 
Subscrib. to stk. Ss eae eee Accounts not yet 
Sinking funds.a 7,598, 349 7,409,793} due....-.... 4,121,100 4,172,249 
Special deposits. a532,593 692,338 | Divs. declared... 2, 607, 465 631,912 
Unamort. debt & Retirem’t res... 21,708,067 23,140,352 
disc. & exp... 6,939,014 6,986,087) Oper. reserve... 331,922 57,760 
Unadjust. debits 616,044 585,804 | Unadjust. credits 726,356 964,774 
Treas. securities 10,000,000 -..... Minority int. in 
’ gap. &surp. of 
subsidiaries . . 749,495 
Earned surplus. 5 684,044 d13 300.173 
Tete .cannea 376,343,519 365,565,584| Total -.....- 376,343,519 365,565,584 


a Includes $7,641 +600 bonds of subsidiaries held in sinking funds and in 
escrow, uncancelled. b Represented by 158,080 shares $5 dividend con- 
vertible preferred, 196,931 Bees $5.50 cum. div. pref. and 75,000 shares 
$6 cum. div. pref. stock, ¢ f.. a value. ec Represented by } 009. 697 
shares of no par value. us of subsidiary companies a te of 
acquieision by Engineers Pasty Service Co. was $8, 38.534-¥" “S32 ‘ 
DP. 


Galveston Electric Co.—Tenders.— 

The Old Colony Trust Co., trustee, 17 Court St., Boston, 
until noon of July 13 festive bids for the sale to it of 1st Gag bya old 
bonds, due May 1 1940, to an amount sufficient to aa 2 304 
Interest on accepted bonds will cease July 15.—V. 123, p. 


Georgia Hydro-Electric Co.—Redemption ey 36%, B4 Bas. 
This company, a part of the Commonwealth & Southern 
—— a ot 106 ane Wl = AME. 145 pe 3435 
standing lst m go n ue Fe 
office of the rae. ank of Manhattan Trust Co 40 Was 
City.—V. 120, p. 3186. 


Great Consolidated Electric Power Co., Ltd., of 
Japan (Daido Denryoku Kabushiki Kaisha).—Bonds 


Called.— 

It is announced that $350,000 Ist Y~r 7% sinking fund gold bonds, 
series A, have been designated by lot for redemption on Aug. 1 next for 
the sinking fund. The bonds be payable at 100 end ing at the prin- 
Goer office of Dillon, Read & Co. in New York or at the principal office of 
J. Henry Schroder & "Co. in London.—V. 132, p. 124. 


Green Mountain Power Corp.—£arnings.— 
For income statement for 12 months ended May 31, see “‘Earnings De- 
partment” in last week’s “Chronicle,’’ page 4726. 


Holyoke (Mass.) Water Power Co.—Eztra Dividend.— 
The regular fs pb nwt -4 Gvitens of $3 Der Pa 4 and an ya. Gvidend not 
were on J y olders Of recor une 
#00, the capi Wore also paid Jon. 3 last.—V. 132, p. 310. 


Home Telephone & Telegraph Co., Fort Wayne, Ind. 


~~ chaser declared a quarterly dividend of 62% shar 
Th ectors recent a nd o c. per e 

on the SS par $50, pa while July 1 to holders of record June 26. 

bn qunperes ae quarterly dividends of 87 4c. per share previously paid. 


Illinois Bell Telephone Co.—EHzpenditures Authorized.— 

The directors have approved expenditures of $2,818, 010: for additions and 
betterments to the com 4 ee plant in Chicago, and $2,425,634 for territory 
outside of Chicago. This ngs total outlay Aad so far this year to 
$12,995,659.—V. 132, p. 2386. 


Illinois Power & Light Corp.—Larnin. 

For income statement for 12 meets ended Or aa i ‘see see “Earnings De- 
partment” on a page.—V. 132, p. 

Intercontinents Power tet “hen ll 


For income statement for 12 months ended Feb. 28 see ‘‘Earnings De- 
partment” on a preceding page.—V. 132, p. 4760. 


International Telephone & Telegraph Corp.—New 
Officer. — 


G on e 8. Gibbs, formerly chief si 
sso wee o.. has aay elected Vice-President .— 


8t.. N. Y¥ 


officer at Fort Mon- 
- 132, D. 4587. 
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Investment Water Corp., Ltd.—Bonds Offered.— Banks, 
Huntley & Co., Los Angeles, are offering at 100 and int. 


$150,000 6% 1st mtge. sinking fund gold bonds. 
; . ._ Prin. and int. (A. & O.), bl 
pelt Oth 100, de St 10. sad, 0.) Raga 


le or in on any interest date on 60 days’ notice at 
101% mn ghd "aes ot Fn without deduction for normal Federal 
income tax, not to - $1, c*, Exempt 


exceed 2% per annum. 
personal pecouey tax in California. teed as 
principal and interest by Los Angeles Investment Co., by endorsement 
upon each bond. 
Data from Letter of R. F. Ingold, President of the Company. 


Business.—Corporation is a wholly owned su of the Los Angeles 
Tn Gear vestinent Water Go.. incorporated in i018. “Pu latter 
ment Wa " . 
to the business of Inv Incr rated in 1S 


company. succeeded to a business 


tment Water sy - engaged in suppl ng water as a 

public utility, without competition, for domestic, ind and municipal 

, to consumers located in and in the vicinity of the es Mesa 
Radition to the City of Los es and in an 


ncorpora’ territory 
Angeles. As of June 1 1931 there were 


Capitalization— Authorized. Outstanding. 
ies mxtge. Donde (this ON)... -- 2 --ncnenncecee $150,000 $150,000 
Common stock par $100) .............--..--.--.- 500,000 

Security.—Secured by first lien on all physical properties of the company 
now owned or hereafter acquired, including lands, water mains, reservoirs, 
pumping plants and other poe X. Martin Smith, consulting engi- 
neer, iw any appraised the properties of the company as a going concern 
nie Doruines.—Mersings of the company and its predecessor for the four years 
ended Dec. 31 1930, adjusted to give effect for the entire period to an in- 
crease in rates effective May 1 1929, and to depreciation and maintenance 


acent thereto in the County of 
186 water connections. 





costs as determined by X. Martin Smith, co ting engineer, were reported 
by Ernst & Ernst, certified Public accountants, as follows: 
135 648 ert 397 1350 ‘862 133 698 
aS icin ‘ ‘ ’ d 
Sear. cxD., depres, &c. 21,352 20,479 19,278 18,349 
DRE ik ow nw cnnsne $24,295 $23,918 $21,583 $19,349 


Maximum annual interest requirements on the entire funded debt amount 
to $9,000. The balance available for interest as shown above, for the 4 
years ended Dec. 31 1930, averaged more than 2.48 times maximum require- 
ments, and for 4 ard ended Dec. 31 1930, was approximately 2.70 times 

ments. 

mpany agrees to retire by purchase in the open market 
$5,000 1 par value of bonds of this issue per annum, com- 
mencing with the retirement of $2,000 par value on Oct. 1 1931. This 
sinking fund will retire in excess of 3% of the total authorized bonds out- 
standing each year. 
ngeles Investment Co.—Los Angeles Investment Co., 
of this issue of bonds, was potions in California in 1899. 
engaged in the business of building 
town properties in Los Angeles. 

As of Dec. 31 1930 that company’s statement showed capital and surplus 
aggregating $11,339,405. Net earnings for the year 1930, after deduction 
for income taxes were $353,616.59. 


Jersey Central Power & Light Co.—Capital Increased.— 

The stockholders have authorized an increase in the preferred shares 
from $20,000,000 to $40,000,000 200 poe value) and an increase of from 
1, ,000 to 2,000,000 common shares having no par value. 

This action was required in order to t the issuance of additional 
shares of preferred and common stocks by this company in connection 
with the acquisition of all of the assets of the Eastern New Jersey Power Co. 

The issuance of the preferred shares, as well as the issuance of Ist mtge. 
4%% bonds was sony approved by the New Jersey Board of Public 
tants Commissioners when that board approved the sale of the Eastern 
New : 

The allotment of the new propert 
est 


ersey Power Co 
ies by the National Public Service 
Corp., a part of the Middle Utilities system, to its operating unit, 
Jersey Central Power & Light Co., makes that company not onl 

the largest units of the system but the second largest utility in the State 
of New Jersey.—V. 132, p. 4761. 


Mackay Radio & Telegraph Co.—Reopens Plant.— 
Factories of the former Kolster Radio Corp. in Newark, N. J., which 


guarantor 
Company is 
and selling homes and operating down- 


were acquired by the International Telephone & Telegraph . for its 
subsidiary, M y Radio & Telegraph ., have reopened for pro- 
duction of radio sets and radio equipment, according to an announcement 
by Clarence H. Mackay, President of the Macka mpanies. 


In addition to the manufacturing division, a laboratory is being estab- 

lished in Newark which will employ a large corps of engineers who will 

in development and research work in all branches of the radio art, 

and who will work closely with the laboratories of the International cor- 
poration.—V. 132, p. * 


Memphis Natural Gas Co.—Sales Increase.— 

This company, an affiliate of the Appalachian Gas Corp., reports sales 
700 cubic od ended 
’ m 


° feet of natural for the 12 mont 
1931, against 8,264,895,500 cubic feet for the pr 

1 The company . which owns a 210-mile pipeline 
exten field of Louisiana to Memphis, Tenn., with a 
100 mile extension under construction to Jackson, Tenn,, sells gas under 
jong-term contracts to Memphis Power & Light Co., Mississippi Power 
& Light Co., Arkansas Power & Light Co. and Louisiana Power & Light 
Co. and has entered into contract to sell to West Tennessee Power & 
Light Co.—V. 132, p. 4777. 


Middle West Utilities Co.—Stock Dividend.— 

The directors have declared quarterly dividends of 1-50th of a share on 
the common stock and $1.50 in cash (or 3-80ths of a share of common) on 
the $6 conv. pref. stock, series A, both payable Aug. 15 to holders of record 
July 15. Quarterly dividends of like amount have been paid on both 
classes of stock since and incl. Feb. 15 1930. 

Stock Purchase Warrants Extended.— 

The directors on July 2 voted to extend the common stock purchase 
warrants series A to Dec. 31 1932, and to extend common stock purchase 
warrants series B to Dec. 30 1933.—V. 132, p. 4055. 

Midland United Co.—Notes Offered.—Halsey, Stuart 
& Co., Inc., are offering $11,000,000 serial gold notes 
(non-callable) at prices to yield from 2.25% to 4.75%, 


according to maturity. The notes, dated July 3 1931, 
mature as follows: 


$917,000 2 %due Sept. 3 1931|$917,000 414% due Mar. 3 1932 
917.000 234% due Oct. 3 1931] 917,000 414% due Apr. 3 1932 

3% due Nov. 3 1931| 917,000 434% due May 3 1932 
917,000 334% due Dec. 3 1931| 917,000 434% due June 3 1932 
917,000 4 %dueJan. 3 1932| 917/000 414% due July 3 1932 
917,000 4 %due Feb. 3 1932] 913,000 434% due Aug. 3 1932 


Notes will be dated July 3 1931; $917,000 principal amount will be due 
on Sept. 3 1931 and $917,000 on the third day of each month thereafter 
to and incl. vay 3 1932. The blance of $913,000 will be due on Aug. 3 
1932. ‘They will be non-callable. Principal and interest will be payable 
at the offices or agencies of the company in Chicago and New York. Halsey, 
Stuart & Co., Inc., will be ap inted paying agent of the compeny for 
the making of the principal and interest payments. Notes will be in $1,000 
denomination and will carry interest coupons where the maturity equals 
or exceeds six months. Interest for periods of less than six months will 
be payable at maturity as evidenced in the body of the note. Interest will 
be payable without deduction for Federal income taxes now or hereafter 
deductible at the source, not in excess of 2% per annum. Company will 
agree to reimburse individual or partnership 
requested within 60 days after 
property taxes, not exceeding 
the 


ayment, for the Penn. or Conn. personal 
our mills per dollar per annum, and for 


holders of these notes, if 


Data from Letter of Samuel Insull Jr., Pres., Chicago, June 30. 


Business.—Company, in 1928 in Delaware, owns and controls 
public utility ————~ ving 872 communities in Indiana, Ohio, Illinois 
and Mic with a population of 1,841,999, based on the 1930 census. 
ip eddies, interurban lines of subsidaries have terminals in Meow ol 
service to a population of 4,048,344. Pap Ere 

Capital —_ Authorized. Outstanding. 

gold notes ne I alist tik airak tira main ta cvealins cee. t do tm enanes $11,000, 
Collateral trust 5% gold bonds, due . 11942 329,400 
5-year 6% gold notes, due Feb. 1 1932_......._...__._____- 1,100,000 

Capital Siock— Stated Value. 
Beer P as pt Rates oo 22222 7 SAB RS 10,098,190 
Preferred (no pt series 1—@6.............. 12,455,524 
Common (no par) ..-.-.-.....-... nelipne pints 7,500,000 shs. 72,687,030 


Note.—Upon completion of fina 
have outstanding with the public $146,459,513 
(stated value) of preferred stocks. Minority stockholders’ 
capital and surplus of subsidiary companies will be $109.92 

he capitalization as stated above includes as ou the shares 
of common stock sold under contract to the paying nt. 

Purpose.— will be used toward reimburs the company for 
acqumenens. construction programs of subsidiaries and for other general 
corporate p . 

pcurtty --tmene notes will be a direct obligation of the company. There 
will be assigned to the paying agent for the specific benefit of these notes, 
a contract calling for the purchase of Midland United Co. common stock. 
Under this contract Commonwealth Edison Co., The Peoples Gas Light 
& Coke Co., Public Service Co. of Northern Illinois and Middle West 
Utilities Co., or their wholly owned subsidiaries, severally agree to pur- 
chase shares of common stock of the company for a total considration of 
$11,007,500, payable in 12 monthly installments, each amounting approxi- 
mately to $317,000 and each installment payable on a maturity date of 
these notes. These installments will be applied by the paying agent to the 
payment of the notes as they mature. 

arnings.—The consolidated earnings of gs | and subsidiaries for 
the calendar year 1930, giving effect to the acquisition of G Heat, 
Light & Water Co. and Terre Haute, Indianapolis & Eastern Traction 
Co. and to the merger of American Public Utilities Co. with Midland 
United Co., are as follows: 

Gross earnings, including other income_-_........--.-.-.-...- $56,437,894 
Operating expenses, maintenance & taxes 34,694,816 


Consolidated net earns. for interest, reserves, dividends, &c.$21,743,078 
Total prior charges of subsidiaries (except retirement expense) 
and maximum annual interest on total funded debt of Mid- 
land United company to be outstanding upon completion of 
SNES CI ob 66 9b KM dnndngih ebedecseatibacanmashe 
Retirement expense 


14,383,511 
i so at San ae oo nh som todo ps Sino > gue a so. tm 0s tase de 2,147 ,442 


Net earnings after retirement nse, Federal income taxes and prior 
charges of subsidiaries, but before interest, amortization, Federal income 
tax and contingency reserve appropriation of Midland United Co. amounted 
to $5,939,577, as compared with ,110 maximum annual interest on 
the total funded debt of Midla United Co. to be outstanding upon 
completion of the present ncing. 

Properties.—The electric ae ar of subsidiaries have an aggregate 
installed generating capacity of 408,627 k.w. and in addition, the sub- 
sidiary companies have interconnections with other electric utilities for 
the purchase of wholesale energy. as properties of subsidiaries have an 
aggregate daily generating capacity of 35,070,000 cu. ft. 
he electric systems of the subsidiary companies in northern Indiana 
are connected with the lines of Commonwealth Edison Co. and Public 
Service Co. of Northern Illinois. The gas system is connected through 
o- pipe lines with the system of the Peoples Gas Light & Coke Co. of 

cago. 

Subsidiary Compantes.—The oe subsidiaries of Midland United 
Co. are listed below with a brief description of the larger companies. 

Midland Utilities Co., an investment company, controls Northern 
Indiana Public Service Co., Indiana Service Corp., Chi South Shore 
& South Bend RR., Gary Railways Co., Kokomo Gas & el Co., West 
Ohio Gas Co. and other subsi es. 

Northern Indiana Public Service Co. supplies electricity and (or) gas 
in 206 Indiana communities. The rapid industrial development of northern 
Indiana has resulted in a steady increase in the company’s revenues. It 
recently completed a 68,000 k.w. electric generating station on the lake 
shore at Michigan City, and is also part owner of the Chicago District 
Electric Generating Corp. which owns a modern oop bs On pas 
station with a present installed generating capacity of 208,000 k.w., just 
east of the Illinois-Indiana State line. Two additional units with an 


aggregate capacity of 257,000 k.w. are now peng added to this station, 
increasing the total — of the station to 465, k.w. 
Indianana Service Corp. furnishes electric light and power in Fort 


Wayne and 64 smaller communities. It operates street railway systems in 
Fort Wayne, port and Peru, as well as three interurban electric 
railway lines radiating from Fort Wayne. 

Chicago South Shore & South Bend RR. operates a high electric 
unterurban railroad service between Chicago and the industrial centers of 


Hammond, East Chicago, G: » Michigan City and South Bend. The 
famous Indiana Dunes Siesioasy The railroad 


tand ui t <a freight rs with 1 t 
8 ra equipment, n cars m 

trunk line railroads at 14 points. From 1926 through 1930, gross ora 
of this company in 236% 


6%. 

Gary Electric & Gas Co. will control Gary Heat, Light & Water Co., 
furnishing electricity, gas and water to the im nt steel center of Gary, 
whose opulation has increased from 55,378 in 1920 to 100,426 in 1930. 

The following subsidiaries are ly controlled by Midland United 


0: 
Public Service Co. of Indiana (formerly Interste Public Service Co.) 
serves 216 communities in central and southern Indiana, including the 


important communities of New Albany, Jeffersonville, Lafayette, Connors- 
pe e, Newcastle, Fr Lebanon, Columbus, Shelb e, Bedford, 


ort, 
oomington, French Lick, Vincennes and Crawfordsville. It operates 
o hie speed electric interurban railraod between Indianapolis and Louis- 


e. 

Indiana Hydro-Electric Power Co. o tes two hydro-electric stations 
oe ag t= RAG combined capacity on the Tippecanoe River near Monti- 

o, Indiana. 

Central Indiana Power Co., an investment company, controls Indiana 
Electric Corp., Wabash Valley Electric Co., Northern Indiana Power Co. 
and Attica Electric Co. serving 215 Indiana communities with an estimated 
population of 249,793. 

n addition, the company and certain of its subsidiaries have purchased 
the property of the Terre Haute, Indianapolis & Eastern Traction Co. 
The completion of this purchase gives the com pay complete control of 
the common stock of the Terre Haute Traction & Lig t Co., which supplies 
electric light, power and railway service to Terre Haute, a city of 62,800 


population, and environs. 

‘ontrol and ptanageunens Company is dainty controlled, directly or 
through subsidiaries, by Commonwealth Edison Co. The Peoples Gas 
Light & Coke Co., Public Service Co. of Northern Dlinois and Middle 


West Utilities Co.— V. 132, p. 4761. 


Montana Power Co.—New Well Completed.— 

The Montana Power Co. interests (subsidiary of American Power & 
Light Co.) report the first well drilled by them to completion in the Cut 
Bank field in northern Montana with an initial open flow of 37,000,000 
cubic feet day. Following consummation of the recent trade under 
which the uis B. O'Neill interests in Montana were consolidated 
with those of the Montana Power Co., several new wells were begun in 
the Cut Bank field to supplement existing wells in time to provide ample 
open flow ca ity to meet the uirements of the system now under 
construction to supply Helena, Deer dge, Anaconda and Butte. 

There is now under construction a 20-inch pipeline approximately 200 
miles in length extending from the Cut Bank field to these cities. This 
line is e to be in operation this fall. 

In addition the Montana Power Co. interests are buildi 
line 115 miles long from the Dry Creek field in southern 
Wyoming State line to serve Bozeman, Colun 
ston. This pipeline will be comeeneres within the next few weeks. The 
gas requirements of this line will purchased from the Ohio Oil Co. and 
will come from Dry Creek field and other gas reserves owned by that 
company. 


a 10-inch pipe- 
ontana near the 
umbus, Big Timber and Living- 





Mass. income tax on the interest, not exceeding 6% of such interest 


per annum. 


together the Montana natural gas construction operations now employ 
over 1,800 mén.—V. 132, p. 3884. 
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National Gas & Electric Corp.— Stock Increased.— 
The company on June 30 filed a certificate at Dover, Del., iourtasing 
mo par value stock from 50,000 shares to 75,000 shares.—V. 132, p. 1991. 


New England Gas & Electric Association.—Cuts Rates. 
Effective July 1, a voluntary rate reduction has been put into effect 
by this Association in practically the entire territory served by its sub- 
a the New Hampshire Gas & Electric Co. The new schedules which 
were filed with the New Hampshire P. U. Commission on May 15, involve 
py hg a A oe 
ra e same amoun A a year 

additional.—V. {32, p. 4241. - - 


New Jersey Bell Telephone Co.— Stock A pproved.— 
The New Jersey P. U. Commission has approved the issuance by this 
company of $20,000,000 common stock, to taken by the American 


oa & Telegraph Co. in exchange for promissory notes.—V. 132, 


New York Railways Corp.—Trolley Lines to Be Scrapped 
—Bus wpa for Manhattan Due in August—Form of Contract 
‘oved.—— 
follo is from the New York ‘“‘Sun,"’ June 26: 
The doom of Manhattan's trolley system was seen considerably nearer 
to-day following the approval of a form of contract and a for bus 
ep ee A satisfactory to the city and the New York Railways 


. and its a 

The contract, it is understood, calls for the removal within two years of 
the trolley on Seventh Ave., ag age Ave., Broadway, Lenox 
and Columbus Aves. and also on Eighth, 14th, 23rd, 34th and 116th Sts. 
and the eee “ 7s agi Ab the —- mentioned trolley 

are opera y the New ways n 

Details of the agreement have not been revealed but it is understood 
that a 25 year franchise was agreed upon for all routes, instead of the 
10 year term origi recommended for the crosstown lines. There will 
be no recapture clause in the contract like that contained in the franchise 
awarded the B. M. T. in Brooklyn. 

A zoned fare is contemplated on the longitudinal routes, including the 
mapas Broadway, Columbus and Lenox avenue bus lines. The fare for 
zone, the length of which was not made public, will be five cents. 

The five-cent fare will not apply, however, to the extension of the routes 
now Grazeted by the Fifth Avenue Coach Co., parent company of the 
New York Railways Corp. On these routes the 10-cent fare now pre 
on the Fifth avenue companys routes will be . 

The Fifth Avenue company has been told that it will not be granted a 

to operate a bus route down Seventh Ave., passing through 
Times Square. There will be a 5-cent fare bus line operating on Seventh 
Ave. in place of the present trolley line, and an additional bus lins through 
the theater sector would only clog — 2 ee ow we 

The street car company agrees to surren: Perpet: ley franch: 
in return for bus franchises, but will lose the latter unless motorization of 
the trolley lines is not completed within two years.—V. 132, p. 2966. 


New York Telephone Co.—New Construction.— 
The expenditure of $13,266,500 for new construction throughout the 
State was authorized by the directors on J 


nm June 24, to an announce- 
ment made by President J. 8S. McCulloh. This the total eo 
the first half of the year to $36,921, , of which 7 


preted d 
11,365 has vided for the extension of facilities in the metro- 
politan area.—V. 132, p. 4241. 


North American Co.—Electric Output of Subsidiaries.— 

President Frank L. Dame on July 2 made the following quarterly 
announcement of electric output of subsidiaries: 

“Electric output of the company’s subsidiaries for the 12 months ended 
June 30 1931 was a ximately 444% less than the output for the 12 
months ended June 30 1930 and about % of 1% more than the output for 
the 12 months ended June 30 1929. Output for the first six months of this 
ta showed a decrease of about 5 2-3% compared with the first half of 

930, reflecting the temporary revival of industrial activity d that 
period of last year, and a decrease of approximately 34% com with 
the first half of 1929. In these com ns the figures of the former 
California subsidiaries are eliminated for all periods referred to. 

“*Lessened industrial activity has been y responsible for the de- 
creased output, for residential use of electricity has been sho sat 
factory increases in all North American territories.”—V. 132, p. 4763. 


North American Light & Power Co.—Stock Dividend.— 
The directors have declared a quarterly 2% stock dividend on the common 
stock, no par value, payable Aug. 15 to holders of record July 20. A like 
amount was paid on Feb. 16 and on May 15 last.—V. 132, p. 3885. 


Norwood Gas Co.—Dividend Rate Reduced.— 

The directors recently declared a eeneteety dividend of 50c. per share on 
the common stock, payable June 30 to holders of record June 18. Pre- 
viously quarterly distributions of $1 per share were made on this issue. 


Omnibus Corp. (& Subs.) .—Earnings.— 
1930. 1929. 




















Calendar Years— 1928. 1927. 
Chicago Motor Coach 
Co.: net profit for year x$551,912 $361,109 $517,350 $630,980 
Omnibus Corp.: ivi- 
dends on investments -_ 405,991 613 ,943 397 ,429 352,017 
Depot Motor Bus Lines 
RR ES tig ee: .- ©” wae) - > tei 4,940 
Gray Line Motor Tours 
es I nS oo oe loss8,112 7,994 5,154 1loss12,767 
terest received__.___- 15,607 23 ,844 9,373 15,471 
Total income-_-______- $965,398 $1,006,890 $929 306 $990,641 
Corporate expense__-__) 44,025 44,94 ; 37: 
axes -“<—e<a<e<+ ee ee eee ,’ , , 
Consolidated net profit 
Pe enseckckas. Beare $957,550 $879,840 $948,915 
Previous surplus-_-._.__- 1,357 ,499 1,117,568 946,240 712,617 
Total surplus-_---_--- $2,278,872 $2,075,118 $1,826,080 $1,661,532 
Sundry adjustments - - --_ 136,607 Soe vr eeiiad 7,340 
Dividends on preferred 
stock paid & accrued-_- 709,736 708 822 708,512 707 ,952 
Surplus, Dec. 31---- $1,432,529 $1,357.499 $1,117,568 $946,240 
x Includes depot motor bus lines. 
Consolidated Income Account Dec. 31. 
1930. 1929. 1930. 1929. 
Assels— 3 $ Liabtlities— $ 3 
Cash & callloans.. 547,747 952,123] Accts payable... 186,466 333,776 
Rec. & accr....-. 84,242 105.649 | Pid. div. payable. 177,437 177,346 
Inventories_..... 224,770 234,186 | Accrued wages. -_. 19,902 75,309 
Prepayments-.--.- 27,307 28,040} Accrued taxes. 178,185 143,356 
Spec. deposits. --- 72,900 79,567|Comp, accrued-- 71,465 77,016 
Prop. & equipm’t. 8,074,801 7,439,611] Interest.....  -.. 3,934 7,172 
Investments ---.-- 8,326,928 8,321,683| Def. payments... 616,391 434,364 
Organ. devel. fran. 1,461,205 1,576,256 ee 3,806,871 3,311,932 
Defered charges. 52,063 54,445| Equip. Tr. ctfs... ..... 500,000 
Other Mabilities... -..... 252 
Preferred stock... 8,871,860 8,867,300 
Common stock. .-.x3,506,922 3,506,238 
| ie Fae 1,432,529 1,357,499 
I citinin nee ee 18,871,961 18.791,560 





ST on snc iseatiincaie a 18,871,961 18;791,560 
x Represented by 625,692 shares (no par).—V. 130, p. 2581. 


Pacific Public Service Co. (Del.).—To Issue New Stock. 
Effective August 1, the class A common will be converted into Ist pref. 
and common stock, in the ratio of one share of 1st pref. and one half share 
of common stock for each share of present class A common stock owned. 
No fractional shares will be issued. Stockholders having odd share hold- 
will receive common stock scrip for one half share. The company 
will make application to list the lst pref. and new common stocks on the 
San Francisco, Los Angeles and Chicago Stock Exchanges.—V. 132, p. 4411. 


Passaic (N. J.) Consolidated Water Co.— Water System 
Valued at $3,000,000.— 

The cost of eyo te 4 the water supply system of the compan bt 
son, Passaic and Clifton was determined June 24 as ‘‘in excess of $3, ,000" 
by the State Utility Board of New Jersey. Passaic requested the board to 
determine the valuation of the water company in accordance with a law 
adopted by the 1931 ture. The Passaic Valley Water Commission 

8 yaa . bs acquisition of the company for the three municipalities. 


[rater rome Evter & Light Co-—Bonds | Called.— 

of the outstan st mtge. 30-year 5 nds of the Columbia 
& Montour Electric Co. dated Feb. 1 1013, one called for redemption 
Aug. 1 next at 105 and interest at the Girard Trust Co., trustee, Phila- 


delphia, Pa 

Phe company will purchase, or cause to be purchased, any of said bonds 
with all unmatured coupons attached thereto, which are presented to it 
at any time prior to Aug. 1 1931, at the office or cy of Pennsylvania 
Power & Light Co., 2 St., N. Y. at 105 and int. to Aug. 1 
1931, discounted on a true discount basis at the rate of 24 per annum 
from the date of presentation to Aug. 1 1931.—V. 132, p. 4763. 


Philadelphia Electric Power Co.—Bonds Called.— 

The company has called for redemption as of Aug. 1 next $133,000 of 
ist mtge. gold bonds, 514 % series, due 1972 at 106 andint. Payment will 
be made at the Fidelity-Philadeiphia Trust Co., successor trustee, 135 
South Broad St., Philadelphia, Pa.—V. 128, p. 558. 


Power Gas & Water Securities Corp.—Farnings.— 
or income statement for 12 months ended May 31, see “Earnings 
Department” on a page.—V. 132, p. 1799. 


Puget Sound Power & Light Co.— Acquisition. — 
The Federal Power Comenintion on June 30 gave final approval"to an 


pe peg rag by the Wi n c Co. to transfer the under 
which it was building the Rock Island hydro-electric developmentfonjthe 
Columbia River near Wenatchee, Wash., to the Puget Sound Power & 
Light Co. The transfer of this license was necessary in connection with 
the oe ry a og this development by the latter company... This transfer 
was e at cost. 

The Washington Electric Co. is a wholly owned subsidiary of the Puget 
Sound company and was formed at the time of starting the Rock Island 
project in order to segregate accounting and eee. 

his transfer adds approximately $10,000, in property value to the 
assets subject to the lien of the first and refunding bonds of Puget 
Sound company.—V. 132, p. 4411. 

Radio Corp. of America.—Company Issues Statement on 
piety Benge Fane 5 seoe hens beme-ininet tl 

As a result o ies that have ved recen concerning th 

t patent aituenton in the radio tube field, the Radio Gorp. of y my 
fos © available to its tube licensees a list of radio tube patents which 
are in of adjudication at the ey time, and a supplemental list 

tional tube patents incl its licenses. 
Patents upon which suits for ent have been brought cover 


contributions that have been made to the development of radio tubes by 
Arnold, Nicolson, Schottky, Langmuit, Seibt, Dushman, Wilson, Vander 
Bijl and Mitchell. These patents cover features embodied in such modern 


oO tubes as the alternating current, screen grid, pentode and multimu- 


or mential tubes. 
Included in the supplemental list are a bay ahem of other tube patents. 
It is pointed out that the number is large use for a great many years 
ental and research work for the improvement of radio tu has 
been carried on in the laboratories of the Radio Corp. of America and its 


associated com es. 

RCA recently has added to its rights in the radio tube field by the ac- 
quisition of a group of circuit and tube patents and apsietions formerly 
held by the Radio Frequency Laboratories, Inc. hts under these 
patents and applications are automatically extended to RCA’s licensees by 
the terms of their present licenses, which include the right to use inventions 
newly develo or acquired by RCA. — include the Variable Mu 
Tube which is now being employed extensively. 

The tube patents now in process of nee are those involved in 
the patent infringement suits brought by RCA against Gold Seal Electrical 

Inc., filed t. 10 1928; the Dale Co. (Arcturus Distributor), filed 
May 28 1930; Majestic Distributors, Inc., filed Sept. 5 1930, and the 
Duovac Radio Tube Corp., filed Oct. 17 1930. 
Although the Langmuir high-vacuum patent was included under the 
mses granted by Radio Corp. of America, nevertheless at the time that 
such licenses were granted this patent_had been declared invalid by the 
U. 8. District Court for the District of Delaware and had not yet been held 
valid by the Court of Appeals for the Third Circuit. It has consequently 
been incorrectly described as the key patent upon which RCA has based 
its tube licenses. 
the work of the Radio Corp. of America in the tube field has caused 
its tubes to be accepted not only in this country, but throughout the world, 
as the standard for construction, characteristics and type designation. 
Research work is being carried forward continually in order that the quality 
and sensitivity of tubes may be improved and new uses for them may be 
discovered. 


New Pool May End Radio “‘Trust’’ Suit—A Consent Decree 


for an Open Patent Arrangement Is Under Consideration.— 

Termination of the government's anti-trust suit against the Radio Corp. 
of America and nine allied corporations, alleging monopoly of the radio 
industry through an exclusive patent pool, may result from the entering 
of a consent decree under which an open patent pool available to the 

ublic generally would be created, the Department of Justice announced 
wd ae of conferences to this end are going on, and if they are brought 
to a successful conclusion the department will drop its suit. 

The independent radio industry was said by the department to be 
favorable to such a decree, which would terminate the cross-licensing of 
patents among the defendant companies, and their licensing on an arbitrary 
royalty basis to independent manufacturers. : 

Judge Warren Olney, in charge of the case, as special assistant to the 
Attorney General, said “‘the suit will be vigorously pressed by the govern- 
ment’ if the conferees failed to agree. ; 

In a formal announcement the Department of Justice said: 

“It developed at the conferences, however, that, regardless of the legality 
or illegality of their contracts, the rincipal defendants were ready to 
change them so as to make them unobjectionable in the view of the depart- 
ment. It also appeared that the principal defendants would, in addition, 
consider favorably creating an open patent pool, whereby the use of their 
patents in the radio and certain allied fields would be open to the public 
generally upon fair and reasonable terms to be fixed by independent 
wr UtSuch a pool would in the opinion of the department, if practicable, be 
of distinct advantage to the public both as opening the patents of the 
particular defendants to general use and also as serving as the beginning 
of an open patent pool into which all patents important in the radio field 
might be brought and their use made open to the public on terms fair and 
reasonable to patent owners on the one side and the industry on the other, 
and the industry be largely relieved of interminable and expensive disputes 

nt rights.”’ 
OVP eeaenent added that “there has been no definite commitment as 
yet eithir by the department or by the defendants” in regard to the pool, 
but that “the partics will genuinely endeavor to formulate an acceptable 
ing it.”’ 
a yo further consideration of the proposal the conferences have 
been adjourned until September, “‘when they are to resumed and 
pursued without interruption to a conclusion.—V. 132, p. 4764. 


Rochester Gas & Electric Corp.—WNotes Offered.—Chase 
Harris Forbes Corp. are offering at 100 and int. $10,000,000 


3% gold notes. 


1931; due July 15 1932. Interest (J. & J.) and princi 

—— iy RF or agency of the company in New York. Gallabie 

i whole or in part at any time at 100 and int. on 30 days’ prior notice. 
$ 


rv elh — yaa A the entire electric light and power business and the 





iness in the City of Rochester and in numerous ini 
nnd By serves a total population estimated to Sacced 488.000, 
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Investment Water Corp., Ltd.—Bonds Offered.— Banks, 
Huntley & Co., Los Angeles, are offering at 100 and int. 
$150,000 6% list mtge. sinking fund gold bonds. 

. Dated Oct. 1 1930; due Oct. 1 1950. Prin. and int. (A. & O.), payable 
ge co ta tn Saran tas neve eters on Gage? aa 
ble in whole or ; me pe without deduction &, i oe 

ncome tax, not to exceed 4 per ann . Denom. ,000 c*. xem 
perso pert: Balifornia. Guaranteed to payment of 
= fate "uy Les Angeles Investment Go. t by elataamens 


Data from Letter of R. F. Ingold, President of the Company. 


Business. tion is a wholly owned su! of the Los Angeles 
Investment Co. and was i ted in 1930 in California to succeed 
to the business of Investment Water Co. ted in 1918. The latter 
company succeeded to a business ily established in 1906. 

ti - Thvestment bt pa tlon, for domestic AN ; — Apnen A By 

blic utility, out co ’ ’ m 
 o ; to ponsumers located in and in the vicinity of the es Mesa 


uu 
Nd ition to the City of Los 
acent thereto in the County of 
1,766 water connections. 
Capitalization— 
1st mtge. bonds (this issue) 
Common stock par $100 


Security.—Secured by first lien on all 
now owned or hereafter acquired, inclu 
pumping plants and other poco X. Martin Smith, consulting engi- 
yw pene appraised the properties of the company as a going concern 
at $371, % 


Earnings.—Earnings of the company and its predecessor for the four years 
ended Dec. 31 1930, adjusted to give effect for the entire period to an in- 
crease in rates effective May 1 1929, and to depreciation and maintenance 
costs as determined by X. Martin Smith, co ting engineer, were reported 
by Ernst & Ernst, certified Public accountants, as follows: 


es and in an unincorpora’ territory 
Angeles. As of June 1 1931 there were 


Authorized. Outstanding. 
$150 


$150,000 150. 
wb ener acesescsonesnccss 500,000 100,500 


hysical properties of the company 
ng lands, water mains, reservoirs, 





ross erty 648 ere 397 1900 862 1 698 
evenues......--. ; : y J 
Sone =D.. deprec., &c. 21,352 20,479 19,278 18,349 
DR i on sc bene $24,295 $23,918 $21,583 $19,349 
Maximum annual interest requirements on the entire funded debt amount 
to $9,000. The balance available for interest as shown above, for the 4 


years ended Dec. 31 1930, averaged more than 2.48 times maximum require- 
ments, and for the year ended 


ec. 31 1930, was approximately 2.70 times 
—_— requirements. 


Fund.—Company agrees to retire by purchase in the open market 
or by call by lot $5, par value of bonds of this issue per annum, com- 
mencing with the retirement of $2,000 par value on Oct. 1 1931. This 
sinking pot tis retire in excess of 3% of the total authorized bonds out- 
standing each year. 

Los noeles’ Tneestment Co.—Los Angeles Investment Co., guarantor 
of this issue of bonds, was copemiand in California in 1899. Company is 
engaged in the business of building and selling homes and operating down- 
town pro ies in Los Angeles. 

As of Dec. 31 1930 that company’s statement showed capital and surplus 
aggregating $11,339,405. Net earnings for the year 1930, after deduction 
for income taxes were $353,616.59. 


Jersey Central Power & Light Co.—Capital Increased.— 

The stockholders have authorized an increase in the preferred shares 

from $20,000,000 to $40,000,000 ($100 oe value) and an increase of from 
d ,000 to 2, ,000 common shares having no par value. 

This action was required in order to t the issuance of additional 
shares of preferred and common stocks by _this company in connection 
with the acquisition of all of the assets of the Eastern New Jersey Power Co. 

The issuance of the preferred shares, as well as the issuance of Ist mtge. 
A Wid bonds was —, approved by the New Jersey Board of Public 

t vy Commissioners when that board approved the sale of the Eastern 

ew Jersey Power Co. 


The allotment of the new properties by the National Public Service 
Corp., a part of the Middle 


est Utilities system, to its operating unit, 
Jersey Central Power & Light Co., makes that company not only one of 
the largest units of the system but the second largest utility in the State 
of New Jersey.—V. 132, p. 4761. 


Mackay Radio & Telegraph Co.—Re 


pens Plant.— 
Factories of the former Kolster Radio Corp. 


0 
in Newark, N. J., which 


were acquired by the International Telephone & Telegraph . for its 
subsidiary, Mackay Radio & Telegraph ©o., have been reopened for pro- 
duction of radio sets and radio equipment, according to an annourncement 


by Clarence H. Mackay, President of the Macka: mpanies. 

In addition to the manufacturing division, a laboratory is being estab- 
lished in Newark which will employ a large corps of engineers who will 
engage in development and research work in all branches of the radio art, 
and who will work choesly, with the laboratories of the International cor- 
Pporation.—V. 132, p. 4240. 


Memphis Natural Gas Co.—Sales Increase.— 


This company, an affiliate of the Appalachian Gas Corp., reports sales 
of 9,637,542, 700 cubic feet of natural 


for the 12 month od ended 

May 31 1931, against 8,264,895,500 cubic feet for the 12 month 
od, a a of 16.6%. The company. which owns a 210-mile pipeline 
extending m the Monroe field of Louisiana to Memphis, Tenn., with a 


100 mile extension under construction to Jackson, Tenn,, sells gas under 
oa om contracts to Memphis Power & Light Co., Mississippi Power 
& Light Co., Arkansas Power & Light Co. and Louisiana Power & t 
Co. and has entered into contract to sell to West Tennessee Power & 
Light Co.—V. 132, p. 4777. 


Middle West Utilities Co.—Stock Dividend.— 

The directors have declared quarterly dividends of 1-50th of a share on 
the common stock and $1.50 in cash (or 3-80ths of a share of common) on 
the $6 conv. pref. stock, series A, both payable Aug. 15 to holders of record 
July 15. Quarterly dividends of like amount have been paid on both 
classes of stock since and incl. Feb. 15 1930. 

Stock Purchase Warrants Extended.— 
The directors on July 2 voted to extend the common stock purchase 


warrants series A to Dec. 31 1932, and to extend common stock purchase 
warrants series B to Dec. 30 1933.—V. 132, p. 4055. 


Midland United Co.—Notes Offered.—Halsey, Stuart 
& Co., Inc., are offering $11,000,000 serial gold notes 
(non-callable) at prices to yield from 2.25% to 4.75%, 


according to maturity. The notes, dated July 3 1931, 
mature as follows: 


$917,000 2 %due Sept. 3 1931|$917,000 434% due Mar. 3 1932 
917.000 24% due Oct. 3 1931] 917:000 414% due Apr. 3 1932 
917.000 3  % due Nov. 3 1931| 917,000 434% due May 3 1932 
917,000 334% due Dec. 3 1931| 917,000 444% due June 3 1932 
917,000 4 re due Jan. 3 1932| 917,000 4%% due July 3 1932 

4 % due Feb. 3 1932| 913,000  43¢% due Aug. 3 1932 


Notes will be dated July 3 1931; $917,000 principal amount will be due 
on Sept. 3 1931 and $917,000 on the third day of each month thereafter 
to and incl. | 3 1932. The blance of $913,000 will be due on Aug. 3 
1932. ‘They will be non-callable. Principal and interest will be payable 
at the offices or agencies of the company in Chicago and New York. Halsey, 
Stuart & Co., Inc., will be appointed paying agent of the company for 
the making of the principal and interest payments. Notes will be i $1,000 
denomination and will carry interest coupons where the maturity equals 
or exceeds six months. Interest for periods of less than six months will 
be payable at maturity as evidenced in the body of the note. Interest wiil 
be payable without deduction for Federal income taxes now or hereafter 
deductible at the source, not in excess of 2% per annum. Company will 
agree to reimburse individual or partnership holders of these notes, if 
requested within 60 days after payment, for the Penn. or Conn. personal 
property taxes, not exceeding four mills per dollar per annum, and for 


the Mass. income tax on the interest, not exceeding 6% of such interest 
per annum. 





Data from Letter of Samuel Insull Jr., Pres., Chicago, June 30. 
Business.—Company, in 1928 in Delaware, owns 

public utility com: ving 872 communities in Indiana, Ohio, Illinois 

and Michigan with a population of 1,841,999, based on the 1930 census. 

In addition, interurban lines of su 

Illinois, Indiana 


ibsidaries have terminals in Chi ° 
‘ polis, Indiana and Louisville, Kentucky, craviding reguiat 
service to oo pepeneas of 4,048,344. 
Capita ion .— Authorized. Cuttonsing 
es ne ee i ceeeaee $11,000, 
Collateral trust 5% bonds, due - 11942 329,400 
5-year 6%, gold A A OO ne on oe me annmans 1,100,000 
Capital —— Value. 
price eet no att Gee eee = 10,626,120 
Preferred ne at series 1—$6.............. { 12,455,524 
COMME. (00 DAFT Cc cnccnnkndcdenbcitnnawmca 7,500,000 shs. 72,687,030 
Note.—Upon completion of t fina , subsidiary com: ies will 
have outstanding with the pubis S}46.490 518 ended debt and 093 ,698 


(stated value) of preferred y stockholders’ equity in 
—_ and surplus of subsidiary companies will be $109,921. cage 

he capitalization as stated above includes as outstanding the shares 

of common stock sold under contract to the paying mt. 

Purpose.—Proceeds will toward reimb ng the company for 

acquisitions, construction programs of subsidiaries and for other general 


corporate p ‘ 
docurtey Ten notes will be a direct obligation of the company. There 


will be assigned to the paying agent for the specific benefit of these notes, 
a contract calling for the purchase of Midland United Co. common stock. 
Under this contract Commonwealth Co., The Peoples Gas 


Edison a 
& Coke Co., Public Service Co. of Northern Illinois and Middle est 
Utilities Co., or their wholly owned subsidiaries, severally agree to pur- 
chase shares of common stock of the company for a total considration of 
$11,007,500, peyeuie in 12 monthly instaliments, each amounting approxi- 
mately to $917,000 and each installment payable on a maturity date of 
these notes. These installments will be applied by the paying agent to the 
—— of the notes as they mature. 
arnings.—The consolidated earnings of company and subsidiaries for 
the calendar year 1930, giving effect to the acquisition of G Heat, 
Light & Water Co. and Terre Haute, Indianapolis & E ion 


astern 
Co. and to the merger of American Public Utilities Co. with Midland 
United Co., are as follows: 





Gross earnings, including other income__............---.-..- $56,437 ,894 
Operating expenses, maintenance & taxes 34,694,816 


Consolidated net earns. for interest, reserves, dividends, &c.$21,743,078 
Total prior charges of subsidiaries oor retirement expense) 
and maximum annual interest on total funded debt of Mid- 
land United company to be outstanding upon completion of 
SEED I: oy ake op 0s ob eed inte @ Sekai eit eceibin mee ainiemee 
Retirement expense 


Net earnin: 


14,383,511 
bar ib ab a DiS a acids tai be toca patie eee beet nade wink ay-aitsmniaedts te anak 2, 442 
after retirement ep et Federal income taxes and prior 
charges of subsidiaries, but before interest, amortization, Federal income 
tax and contingency reserve appropriation of Midland Uni 


ted Co. amounted 
to $5,939,577, as compared with .110 maximum annual interest on 
the total funded debt of Midla 


nited Co. to be outstanding upon 
completion of the present financing. 


Properties.—The electric a gt of subsidiaries have an aggregate 
installed generating capacity of 408,627 k.w. and in addition, the sub- 
sidiary companies have interconnections with other electric utilities for 
the purchase of wholesale energy. Gas properties of subsidiaries have an 
aggregate daily generating capacity of 35,070,000 cu. ft. 

he electric systems of the subsidiary companies in northern Indiana 
are connected with the lines of Commonwealth Edison Co. and Public 
Service Co. of Northern Illinois. The gas system is connected through 
four pipe lines with the system of the Peoples Gas Light & Coke Co. of 


Chicago. 
Subsidiary Companies.—The cipal subsidiaries of Midland United 
Co. are listed below with a brief description of the larger companies. 

Midland Utilities Co., an investment company, controls Northern 
Indiana Public Service Co., Indiana Service Corp., Chicago South Shore 
& South Bend RR., Gary Railways Co., Kokomo Gas & Fuel Co., West 
Ohio Gas Co. and other subsi es. 

Northern Indiana Public Service Co. supplies electricity and (or) gas 
in 206 Indiana communities. The rapid industrial development of northern 
Indiana has resulted in a steady increase in the company’s revenues. It 
recently completed a 68,000 k.w. electric generating station on the lake 
shore at Michigan City, and is also part owner of the Chicago District 
Electric Generating Corp. which owns a modern super BS oor erating 
station with a present installed generating capacity of 208,000 k.w., just 
east of the Illinois-Indiana State line. Two additional units with an 
aggregate capacity of 257,000 k.w. are now bry, yee to this station, 
increasing the total ——— of the station to 465, k.w. 

Indianana Service Corp. furnishes electric light and power in Fort 
Wayne and 64 smaller communities. It operates street railway systems in 
Fort Wayne, Logansport and Peru, as well as three interurban electric 
railway lines radiating from Fort Wayne. 

Chicago South Shore & South Bend RR. operates a high electric 
unterurban railroad service ween Chicago and the industrial centers of 
Hammond, East Chicago, Gary, Michigan City and South Bend. The 
famous Indiana Dunes territory is also served. he railroad handles 
standard railroad a. oe freight cars with important 
trunk line railroads at 14 points. From 1926 through 1930, gross revenues 
of this company in 6%. 

Gary Electric & Gas Co. will control Gary Heat, Light & Water Co., 
furnishing electricity, gas and water to the im nt steel center of Gary, 
whose opulation has increased from 55,378 in 1920 to 100,426 in 1930. 

The following su are y controlled by Midland United 


0: 

Public Service Co. of Indiana (formerly Interste Public Service Co.) 
serves 216 communities in central and southern Indiana, including the 
ports communities of New Albany, Jeffersonville, Lafayette, Connors- 
ville, Newcastle, Frankfort, Lebanon, Columbus, Shelb e, Bedford, 
Bloomington, French Lick, Vincennes and Crawfordsville. It operates 
0 bigh speed electric interurban railraod between Indianapolis and Louis- 


e. 

Indiana Hydro-Electric Power Co. o tes two hydro-electric stations 
15,500 k.w. combined capacity on the Tippecanoe River near Monti- 
cello, Indiana. 

Central Indiana Power Co., an investment company, controls Indiana 
Electric Corp., Wabash Valley Electric Co., Northern Indiana Power Co. 
and Attica Electric Co. serving 215 communities with an estimated 
population of 249.793. 

n addition, the company and certain of its subsidiaries have purchased 
the property of the Terre Haute, Indianapolis & Eastern Traction Co. 
The completion of this purchase gives the company complete control of 
the common stock of the Terre Haute Traction & ig t Co., which supplies 
electric light, power and railway service to Terre Haute, a city of 62,800 
population, and environs. 

‘ontrol and slanagunent—— Company. is F mag controlled, directly or 
through subsidiaries, by Commonwealth Edison Co. The Peoples Gas 
Light & Coke Co., Public Service Co. of Northern Illinois and Middle 
West Utilities Co.—V. 132, p. 4761. 


Montana Power Co.—New Well Completed.— 

The Montana Power Co. interests (subsidiary of American Power & 
Light Co.) report the first well drilled by them to completion in the Cut 
Bank field in northern Montana with an initial open flow of 37, ,0 
cubic feet day. Following consummation of the recent trade under 
which the uis B. O'Neill interests in Montana were consolidated 
with those of the Montana Power Co., several new wells were begun in 
the Cut Bank field to supplement existing wells in time to provide ample 
open flow capacity to meet the uirements of the system now under 
construction to supply Helena, Deer Lodge, Anaconda and Butte. 

There is now under construction a 20-inch pipeline approximately 200 
miles in length extending from the Cut Bank field to these cities. This 
line is e to be in operation this fall. 

In addition the Montana Power Co. interests are buildin 
line 115 miles long from the Dry Creek field in southern Montana near the 
Wyoming State line to serve Bozeman, Columbus, Big Timber and Living- 
ston. This pipeline will be completed within the next few weeks. The 
gas requirements of this line will purchased from the Ohio Oil Co. and 
will come from Dry Creek field and other gas reserves owned by that 


a 10-inch pipe- 


company. 
Altogether the Montana natural gas construction operations now employ 
over 1,800 méen.—V. 132, p. 3884. 
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National Gas & Electric Corp.—<Stock Increased.— 
The company on June 30 filed a certificate at Dover, Del., inatesing 
no par value stock from 50,000 shares to 75,000 shares.—V. 132, p. 1991. 


New England Gas & Electric Association.—Cuts Rates. 
Effective July 1, a volun rate reduction has been put into effect 
by this Association in practically the entire territory served by its sub- 
a re New Hampshire Gas & Electric Co. The new schedules which 
were with the New Hampshire P. U. Commission on May 15, involve 
reduction 6 gee meng ay A 0,000 of a eg while Meng ih pg 
street ra e same territory amoun ‘ a year 
additional.—vV. 39. p. 4241. if 


New Jersey Bell Telephone Co.—Stock A pproved.— 
The New Jersey P. U. Commission has approved the issuance by this 
company of $20,000,000 common stock, to taken by the American 


aan & Telegraph Co. in exchange for promissory notes.—V. 132, 


New York Railways Corp.—Trolley Lines to Be Scrapped 
Fyn: ae for Manhattan Due in August—Form of Contract 
proved .— 

he following is from the New York ‘‘Sun,’’ June 26: 

The doom of Manhattan's trolley system was seen considerably nearer 
to-day following the angtovel of a form of contract and a franchise for bus 
9) prey Roper m rd satisfactory to the city and the New York Railways 

° su diaries. 

The contract, it is understood, calls for the removal within two years of 
the trolley tracks on Seventh Ave., n Ave., Broadway, Lenox 
and Columbus Aves. and also on Eighth, 14th, 23rd, 34th and 116th Sts. 
and the substitution of a bus service. All the above mentioned trolley 
are by the New York Railways Corp. 

Details of the agreement have not been revealed but it is understood 
that a 25 year franchise was agreed upon for all routes, instead of the 
10 year term originally recommended for the crosstown lines. There will 
be no recapture clause in the contract like that contained in the franchise 
awarded the B. M. T. in Brooklyn. 

zoned fare is contemplated on the longitudinal routes, including the 
pro Broadway, Columbus and Lenox avenue bus lines. The fare for 
zone, the length of which was not made public, will be five cents. 

The five-cent fare will not apply, however, to the extension of the routes 
now gested by the Fifth Avenue Coach Co., parent company of the 
New York Railways Corp. On these routes the 10-cant fare now pre 
on the Fifth avenue companys routes will be charged. 

The Fifth Avenue company has been told that it will not be granted a 

to operate a bus route down Seventh Ave., passing through 
Times Square. There will be a 5-cent fare bus line operating on Seventh 
Ave. in place of the present trolley line, and an additional bus lins through 
the a sector would only Sos. traffic, it a. od i 
street car company agrees to surrender its perpet liey franch 
in return for bus franchises, but will lose the latter unless motorization of 
the trolley lines is not completed within two years.—V. 132, p. 2966. 


New York Telephone Co.—New Construction.— 

The expenditure of $13,266,500 for new construction throughout the 
State was authorized by the directors on June 24, to an announce- 
ment made by President J. 8S. McCulloh. This the total ‘oe 

ted ss S first half of the year to $36,921, , of which ” 
11,365 has mn qeoveees for the extension of facilities in the metro- 
politan area.—V. 132, p. 424 

North American Co.—FElectric Out put of Subsidiaries.— 

President Frank L. Dame on July 2 made the following quarterly 
announcement of electric output of su es: 

**Electric output of the company’s subsidiaries for the 12 months ended 
June 30 1931 was a y 4%% less than the output for the 12 
months ended June 30 1930 and about % of 1% more than the output for 
the 12 months ended June 30 1929. Output for the first six months of this 
year showed a decrease of about 5 2-3% compared with the first half of 


1930, reflecting the temporary revival of industrial activity d that 
period of last year, and a decrease of approximately 34% comes . with 
e former 


the first half of 1929. In these compeeteats the figures of 
California subsidiaries are eliminated for all periods referred to. 
“*Lessened industrial activity has been ear responsible for the de- 
creased output, for residential use of electricity has been sho satis- 
factory increases in all North American territories.”—V. 132, p. 4763. 


North American Light & Power Co.—Stock Dividend.— 
The directors have declared a quarterly 2% stock dividend on the common 
stock, no par value, pa able Aug. 15 to holders of record July 20. A like 
amount was paid on Feb. 16 and on May 15 last.—V. 132, p. 3885. 


Norwood Gas Co.—Dividend Rate Reduced.— 

The directors recently declared a quarterly dividend of 50c. per share on 
the common stock, payable June 30 to holders of record June 18. Pre- 
viously quarterly distributions of $1 per share were made on this issue. 


Omnibus Corp. (& Subs.).—Earnings.— 
1930. 1929. 19 








Calendar Years— 28. 1927. 
Chicago Motor Coach 
Co.: net profit for year x$551,912 $361,109 $517,350 $630,980 
Omnibus Corp.: ivi- 
dends on investments-_ 405,991 613 ,943 397,429 352,017 
Depot Motor Bus Lines 
I ac oo oo ae hein ioe et >)” alte os 2 Stari 4,940 
Gray Line Motor Tours 
OS”. aa loss8,112 7,994 5,154 1loss12,767 
Interest received______- 15,607 23 ,844 9,373 15,471 
Total income_______- $965,398 $1,006,890 $929,306 $990,641 
Corporate expense_-___-) 44,025 44,942 47,242 37 328 
r; | Sci aaa aaaieae f 4,400 2,224 4,400 
Consolidated net profit 
de . rae $921,373 $957,550 $879,840 $948,915 
Previous surplus_-_____- 1,357 499 1,117,568 946,240 712,617 














Total surplus_-_-__---- $2,278,872 $2,075,118 $1,826,080 $1,661,532 
Sundry adjustments - - -- 136,607 S70E 0" suwesa 7,340 
Dividends on preferred 

stock paid & accrued-- 709,736 708 ,822 708,512 707 ,952 

Surplus, Dec. 31---- $1,432,529 $1,357,499 $1,117,568 $946,240 

x Includes depot motor bus lines. 

Consolidated Income Account Dec. 31. 
1930. 1929. 1930. 1929. 

Assels— $ $ Tiabilittes— $ 
Cash &callloans.. 547,747 952,123|Accts payable... 186,466 333,776 
Rec. & acer... _-- 84,242 105,649} Pid. div. payable. 177,437 177,346 
Inventories -_-.... 224,770 234,186] Accrued wages... 19,902 75,309 
Prepayments. -_.. 27,307 28,040} Accrued taxes... 178,185 143,356 
Spec. deposits---- 72,900 79,567|Comp, accrued... 71,465 77,016 
Prop. & equipm’t. 8,074,801 7,439,611] Interest....--.-. 3,934 7,172 
Investments -~_.-- 8,326,928 8,321,683] Def. payments... 616,391 434,364 
Organ. devel. fran. 1,461,205 1,576,256] Reserves-.-.--.-. 3,806,871 3,311,932 
Defered charges. - 52,063 54,445] Equip. Tr. ctfs... ..... 500, 

Other Habilities... -.-.... 252 
Preferred stock... 8,871,860 8,867,300 
Common stock. .-.x3,506,922 3,506,238 
a 1,432,529 1,357,499 
pS 18,871,961 18.791,560 I a meceiins 18,871,961 18,791,560 





x Represented by 625,692 shares (no par).—V. 130, p. 2581. 


Pacific Public Service Co. (Del.).—T7o Issue New Stock. 
Effective August 1, the class A common will be converted into Ist pref. 
and common stock, in the ratio of one share of Ist pref. and one half share 
of common stock for each share of present class A common stock owned. 
No fractional shares will be issued. Stockholders having odd share hold- 
will receive common stock scrip for one half share. The company 
will make application to list the Ist pref. and new common stocks on the 
San Francisco, Los Angeles and Chicago Stock Exchanges.—V. 132, p. 4411. 





Passaic (N. J.) Consolidated Water Co.— Water System 
Valued at $3,000,000.— 

e cost of uiring the water su ystem of the company by Pater- 
son, Passaic and Clifton was er = 24 as ‘‘in excess of $3,000, iad 
by the State Utility Board of New Jersey. Passai = meas to 
a law 


ic requested the 

ne the valuation of the water company in accordance 
adopted by the 1931 ture. The Passaic Valley Water Commission 
s handling the acquisition of the company for the three municipalities, 
—V. 132, D. 2585. 

Fennsyivania couse & Light Co.-—Bonds Colles 
of the ou st mtge. 30-year 5% gold bonds of the umbia 

& Montour Electric Co. dated Hob. 1 1913, have been called for redemption 
aus. i . at 105 and interest at the Girard Trust Co., trustee, 

» ra. 

Phe company will purchase, or cause to be purchased, any of said bonds 
with all unmatured coupons attached thereto, which are presented to it 
at any time prior to Aug. 1 1931, at the office or cy of Pennsylvania 
Power & Light Co., 2 8t., N. Y. 105 and int. to Aug. 1 
1931, discounted on a true unt is at the rate of 2% per annum 
from the date of presentation to Aug. 1 1931.—V. 132, p. 4763. 


Philadelphia Electric Power Co.—Bonds Called.— 

The company has called for redemption as of Aug. 1 next $133,000 of 
ist mtge. gold bonds, 514 % series, due 1972 at 106 andint. Payment will 
be made at the Fidelity-Philadeiphia Trust Co., successor trustee, 135 
South Broad St., Philadelphia, Pa.—V. 128, p. 558. 


power Gas & Water Securities ) Corp.-Earnings — 
or income statement for 12 months ended May 31, see “Earnings 
Department”’ on a preceding page.—V. 132, p. 1799. 


Puget Sound Power & Light Co.—Acquisition.— 
The Federal Power Commission on June 30 gave final approval"to an 
——s t the W m Electric Co. to transfer the he under 
which it was building the Rock Island hydro-electric developmentfonjthe 
Columbia River ncar Wenatchee, Wash., to the Puget Sound Power & 
Light Co. The transfer of this license was necessary in connection with 
the taking over of this development by the latter company.» This transfer 
watne We cminepol Electric Co. is a wholl ed subsidiary of 
e Was nm ic . is a wholly owned su of the Puget 

Sound company and was formed at the time of starting the Rock Island 
project in order to segregate an, and o tions. 

his transfer adds approximately $10,000, in property value to the 
assets subject to the lien of the first and refunding bonds of Puget 
Sound company.—V. 132, p. 4411. 


Radio Corp. of America.—Company Issues Statement on 


— et oe 5 chee ee been ived 1 mcerning 

a result o a es that have received recently co the 
— situation in the radio tube field, the Radio Corp. of America 
fon = CS) ting: pon Bw Bn B mag ——- a “9 fas en tube posente Prag ms 
are oO judication a e presen’ e, and a supplemen ist 
of additional tube patents included ~ its licenses. 

Patents upon which suits for my ty syp have been brought cover 
contributions that have been made to the development of radio tubes by 
Arnold, Nicolson, Schottky, Langmuit, Seibt, Dushman, Wilson, Vander 
Bijl and Mitchell. These patents cover features embodied in such modern 
radio tubes as the alternat current, screen grid, pentode and multimu- 
or @ mential tubes 


Included in the supplemental list are a tt of other tube patents. 
It is pointed out that the number is large use for a oe many years 

ental and research work for the improvement of radio tu has 
been carried on in the laboratories of the Radio Corp. of America and its 


associated eee tea 

RCA recently has added to its rights in the radio tube field by the ac- 
quisition of a group of circuit and tube patents and apiontions formerly 
held by the Radio Frequency Laboratories, Inc. hts under these 
patents and applications are automatically extended to RCA’s licensees by 
the terms of their present licenses, which include the right to use inventions 
newly develo or acquired by RCA. bn include the Variable Mu 
Tube which now being employed extensively. 

The tube patents now in process of adjudication are those involved in 
the patent infringement suits brought by RCA against Gold Seal Electrical 
Co., Inc., filed t. 10 1928; the Dale Co. (Arcturus Distributor), filed 
May 28 1930; Majestic Distributors, Inc., filed Sept. 5 1930, and the 
Duovac Radio Tube Corp., filed Oct. 17 1930. 

Although the Langmuir high-vacuum patent was included under the 
licenses granted by Radio Ome. of America, nevertheless at the time that 
such licenses were granted this patent had been declared invalid by the 
U. 8. District Court for the District of Delaware and had not yet been held 
valid by the Court of Appeals for the Third Circuit. It has consequently 
been incorrectly described as the key patent upon which RCA has based 
its tube licenses. 

The work of the Radio Corp. of America in the tube field has caused 
its tubes to be accepted not only in this country, but throughout the world, 
as the standard for construction, characteristics and type designation. 
Research work is being carried forward continually in order that the quality 
and sensitivity of tubes may be improved and new uses for them may be 
discovered. 


New Pool May End Radio “Trust” Suit—A Consent Decree 


for an Open Patent Arrangement Is Under Consideration.— 

Termination of the government’s anti-trust suit against the Radio Corp. 
of America and nine allied corporations, alleging monopoly of the radio 
industry through an exclusive patent pool, may result from the entering 
of a consent decree under which an open patent pool available to the 

ublic generally would be created, the Department of Justice announced 
ly 1. ‘ 
-. ites of conferences to this end are going on, and if they are brought 
to a successful conclusion the department will drop its suit. 

The independent radio industry was said by the department to be 
favorable to such a decree, which would terminate the cross-licensing of 
patents among the defendant companies, and their licensing on an arbitrary 
royalty basis to independent manufacturers. : 

Judge Warren Olney, in charge of the case, as special assistant to the 
Attorney General, said ‘‘the suit will be vigorously pressed by the govern- 
ment’’ if the conferees failed to agree. } 

In a formal announcement the Department of Justice said: 

“1 developed at the conferences, however, that, regardless of the legality 
or illegality of their contracts, the rincipal defendants were ready to 
change them so as to make them unobjectionable in the view of the depart- 
ment. It also appeared that the principal defendants would, in addition, 
consider es voratie creating an open patent pool, whereby the use of their 
patents in the radio and certain allied fields would be open to the public 
generally upon fair and reasonable terms to be fixed by independent 

8. 
ruisuch a pool would in the opinion of the department, if practicable, be 
of distinct advantage to the public both as opening the patents of the 
particular defendants to general use and also as serving as the beginning 
of an open patent pool into which all patents important in the radio field 
might be brought and their use made open to the public on terms fair and 
reasonable to patent owners on the one side and the industry on the other, 
and the industry be largely relieved of interminable and expensive disputes 
atent rights.’’ : 
°vThe statement added that “there has been no definite commitment as 
yet either by the department or by the defendants’’ in regard to the pool, 
but that “the parties will genuinely endeavor to formulate an acceptable 
ing it.’’ 
rT rk farther consideration of the proposal the conferences have 
been adjourned until September, “when they are to be resumed and 
pursued without interruption to a conclusion.—V. 132, p. 4764. 


Rochester Gas & Electric Corp.—WNotes Offered.—Chase 
Harris Forbes Corp. are offering at 100 and int. $10,000,000 
Interest (J. & J. 


3% gold notes. 
Dated July 16 1931; due July 15 1932. and Peineipel 
yable at the office or agency of the company in New York. Callable 
ate A or in part at any time at 100 and int. on 30 days’ prior notice. 


+ pen OD the entire electric light and power business and the 
entire gas business in the City of Rochester in numerous adjoining 
communities and serves a total population estimated to exceed 468.000. 
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Corporation serves over 114,000 electric consumers and over 103,000 gas 
consumers. Corporation owns and operates generating stations having a 
Present capacity of 125,845 kw. The principal hydro-e and steam 
Dlante are located on the Genesee River within the City of Rochester. 
The oo of this hydro-electric development in the oon ate centre of 

erritory served is exceptional and is exceedingly pte Soe in that it 
~~ Soon unnecessary to build or maintain long-distance nm lines. 
The gas manufacturing plants, having a total daily capacity of of zy $300, 000 
cubic feet of gas, are also situated in the centre of the 


Capitalization To Be Outstanding upon Completion 7 pitt Financing. 


due 1083 (this gGG) occ vodmnspesctucecoenaned $10,000,000 

eT ares s old bonds—Series G 5%s, dive 1948---7---- 4,000,000 
» Series D 4 .. G77 cvcccdcntancngévshsnctanenovcaae 6,000,000 
Rochester Ry. & Light Co. consol. mtge. 5s, due 1954........ 10,921,000 
Wagering Gividional bONnGs..... -cscccscsocisncaneseonsece 175,000 
Freterred © 6% 206.7% Ob PA) nnn ac cc cctckwetneccese af ert 
Ce gO a Ape ATE AIRES i SS PT, : shs. 

mmon stock (no, par) ings 12 Months Ended May 31. ny 
Gross earnings and other income.x.............- $15,078, $15.097.161 
Oper. exps., 4 & taxes (except Fed. taxes) -.. 5.078.148 731 7,969,294 





Net cornings before interest, depreciation, &c-_.- [fe ny 417 of. 127 ,867 

Annual int. charges on total fund. debt as above ( issue) 1,346,550 
x Including credits for interest d construction or $79. 582 and $97,733 

for the periods ending in 1930 and 1931, 

we Net earnings for the 12 months ended Sf 1931, as Pove, oe 

provision for the retirement of fixed capital re tion) “ 3). 142 

were over 4.44 times the above annual interest charges. Os 0 

gross earnings and other income for the 12 months ended Siay 3 fost 

was derived from the sale of electricity and manufactured 

71000, 000 Rocher Gas & sod for Phage — yg gy 1h td 

d ester Gas ae go! 

Poids, oes ¥* due 1946; the retirement on F Oct. yt 98 of $1 1 480%00 
Municipal G & Electric Co. of Rochester lst m - She. due 1942; the 

a | — ys OE ,000 Bolivar-Richburg Electric ¢ mtge. 6s, due 

° or $ - 

Provisions of —Fircee e 3% gold gold notes will be direct ye oy of the 
corporation Sac will covenant in the notes t' except in 
the case of (a) pennies toa Sane money mortgages and renewals thereof (b) liens 

after uired property created by existing or pledges, and 

the wun) cotnee of butions ae securisy Er ton loans 

nee meee eee ear from their date of issue not exceed- 

at any one time outstanding, the 

or pledge any of its property. oF or issue any 

indebtedness Goter an ng mortgage or without povuees 

the payment of the aukmel @ ae and interest spon on | “notes ratably wi 
any and all obligations secured by such mortgage or pledge. 


All of the outstanding gen . 25-year 7% gy hme , series B 
March 1 1946. have have been eealled mF Payment | 1 next at 105 and = 
ot ee elders of the bove-mentioned bonds will receive notice of an at- 


the a 
tractive fectric Becurities for their bonds communicat; 
Micldere desiri y oy ao hae pa an iy Be their bonds before 
ve 
Sous. dered lat 105 aod int, imay of deposit by surrendering their bonds 
to Bankers’ Trust Co.—V. 132, p. 


Safe Harbor Water Power Corp.—Final Cofferdam 


Completed.— 

The last of the three cofferdams which have been built to ‘‘unwater”’ 
Susquehanna River, for the construction of the power house and dam 

will extend a mile from the Lancaster to the 


left in the spillwa the dam. 


The ag oy — t at Safe Harbor is one of the largest 
America. The p ve an initial turbine installation of 255,000 
p. The ultimate ies a ty will be 510,000 hp. 
The sub-structure of the Safe caamee powes Benes } house has been completed 
and the major of the dam is fin Construction is months ahead 
of schedule a 


delivery of power from the first unite is expected early 
next winter.—V. 132, p. 45 596. 


Southern Ice & Utilities Co.—Ezchange Offer .— 

The General Finance Corp., by letters dated June 16 1931 has offered 
to the holders of Ist Hw sg gold bonds, convertible 6% series, due 1946, 
of Southern Ice & Utilities Co. and Ist lien & ref. 6% aid bonds, series A; 
due 1945, of American Utilities Co. the ging te ect to certain condi- 
tions stated in such letter, of oneness their ite on a par for basis, 
for gold debenture bonds, consolidated eH 1 series due 1968, of 
Associated Gas & Electric Co. Interest will adjusted so as to be con- 
tinuous but not overlapp pping. 

Holders should deposit t _ bonds with The Public National Bank & 
Trust Co., 76 William St. Y. City, depositary 

These offers will expire July 16 1931, unless extended.—V. 132, p. 4259. 


Southern Natural Gas Corp.—Earnings.— 
For income statement for month and five months ended Ma 
see ‘‘ Earnings Department’ on a page.—V. 132, p. 


Springfield (Mass.) Street Ry.—T7o Amortize Loss from 


Abandoned Lines Over Ten Years.— 

The Department of Public Utilitiés has approved the petition of the 
company for bony ty J to pg over a period of 10 years beginning 
June 18 1931. the net loss of $983,828, incurred by the company in connec- 
tion with abandonment and aa tea discontinuance of certain railway 
lines no longer required for its corporate purpose 


Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ in last week’s ‘‘Chronicle’’ page 4748. 


Terre Haute Indianapolis & Eastern Traction Co.— 
Sale Confirmed.— 


The sale of the com par to B. P. Shearon, Secretary of the Midland 
United Co., Insull holding company, was approved and ordered by Judge 
Russel J. Ryan, -in Superior yoy Indianapolis, June 29, at the minimum 
price fixed by the Court of $2,500,000. 

The Court's orter reeiyine the sale to the Insull executive, in part, said: 

‘The sale of T. 5. geomertins in the hands of the receiver to B. 30 
Shearon is hereby ratified, ordered approved and confirmed at the bid 
of $2,500,000 which is sufficient t ad ay $519.10 on account of each $ 
in principal amount of mortga outstanding in the hands of the or iene 
in the sum of $4,816,000, inc 4 all interest on coupons maturing after 
April 1 1930."—V. i132, p. 4766. 


Twenty-Third Street Ry.—Bond Imeres: Not Paid.— 


Interest due July 1 1931, on the improvement & ref. mtge. 50-year 5% 
gold bonds, due 1962, is not being paid-—V. 132. p. 1224. 


Tyrol Hydro-Electric Co. (Tiwag). —Barsings.— 


31 1931, 
58. 


Calendar Years— 0. 1929. 
Total power generated (kwh.)........_.._....-. 103,549,000 101,009, 
Power purchased by company (kwh.)_...........- 16,999,000 31,618,000 
Se CN I ook bce oe nk cece utade edad 115,557,000 105,565, 
= mike men A epillings) hed ite ih ain abhi alte dig eit §.737 -a0h 6.450 518 
a 131, .. am alae ey wage y — 

United Light & Power Co.—Earnings.— 

“Earnings De- 


For income statement for 12 months ended May 31, see 
partment on a preceding page.—V. 132, p.'4244. 


Western Union Telegraph CoN ew Service.— 
¥ Ina tion on ap experimertal basis of a new inagvenase telegraph 
service, qogestved and developed by Western Union, and to be known as 
the ae > ay Later. was announced this week by the company 
telegraph service—the first since the advent of the Night 


ma in 1910 ¢ and the Day Letter in 1911.—V. 132, p. 4244. 








Western Utilities Corp.—Notes 


eh .—Central-Illinois 

H. M. Byllesby & Co., Ine.; National Republic Co. 
& Riley, Ltd., are offering at 9914 an 

6% oda’ notes dated May 15 1931; due 


Co.; 
and Smith, Cam 
int. $2,500,000 
ay 15 1932. 


nterest payable May 15 and Nov. 4 Ph gn ay $1,000 and $500 c*. 
Rodeos at the option of the com hole or in part on the first 
day of any calendar month after 30 soe at 101 for first ¢ 6 months 
at 100% for next 6 months and 0 days) at par to maturity and int. 
Principal and interest payable at the office of Central Trust Co. of Illinois, 
trustee, Chicago. Interest also payable at the office of the Bank of America 
National Trust & Savings Assn., San Francisco, Calif. Interest payable 
without deduction for normal Federal income tax nct in excess of 2%. 
Company will refund, upon proper and timely Reg aay the Penna. ee 
Conn. 4 mills taxes, the Maryland 4% mills tax, the California . of 
Col., Kentucky and Oregon personal property taxes up to 5 5 mills, the Mii Michi- 
gan exemption tax not exceeding 5 and the income tax not 
exceeding 6% per annum on inowme derived from these no 
Data from Late of — H. pores and, President, ‘Tiine 24 a 
pany .—Incorp. Furnishes thro operas 
properties in the eee vot Callforaia. RL and telephone pn cities 
pd towns within the immediate vicinity of Los Angeles, San Diego, Monte- 

and surrounding territories, having a combined area of ap approximately 

uare miles and an estimated population in excess of 171 Water 
aves furnished to a combined estimated population in excess of 75,000. 
The corporation has 19,011 water customers, transmission pipe lines total- 
ing more than 69 miles, and distribution mains ha having a com 
of more than 373 yen bone the year ended Dec. 31 1930 these systems 
delivered over 3,662,000 ns of water. Water service is furnished 
to a portion of the city BF Be San :D and the adjacent territory, inclu 
the cities of Coronado, National City and Chula Vista. For this 
water is impounded in the Sweetwater reservoir formed by a dam hg feet 
long and feet high across the Sweetwater River. This reservoir has a 
capacity of over 10, gallons pans =e is supplied > over 7,690 
customers. Water service is ales 4 supplied to 3.830 customers in four cities 
in the San Gabriel Valley, inclu © f Pasadena, having a com- 
bined ————— of approximately and ' to 7,485 customers ft _——. 
rey, 1 Monte, and ay a+ A" communities having a 
population in excess of 30,000. Telephone service is furnished fo TL 361 
stations by 13 exchanges in an a, of ¢ tae 2,400 + egy ror a miles, 


including the —_ of Redlands Monrovia, 
me San Fernand 
a 97 % of the net revenwe of the of the tion 
ved from water service and 23% from one service. terri- 


one aa served by the ee is one of the mont 7 — areas in 
the United States readily shown an increase in ter customers 
ef over 91% and in telephone customers of over 96% during th the last 9 years. 


Capitalization as of April30 1931 thisfseue) sosae---ean-----8Be ) 


4 fo gold wold notes, tea ov.15 19825 Hid ibd ccadadaee ,000 
a7 pene. © PEAS Aer Gey 1,200,000 
Piviaione ies sae ‘morteage Lethe tenctobbsUescduced anewss 1,632,500 
Preferred stock, $6 dividend series = DEE citi a nnd di choae 12,000 shs. 
Common pve CO DIES a aceite wik catin dius oaelnitiel ited adagnis epiaiete 50,000 shs. 

In addition, as a ofan perty pure purchase contracts, the corporation 
has an aggregate of $2 223. B89 of obligations ou which 
it is expected will be retired uch the ale of ft en oa ae — 

Security .—Direct obligation Or eh the og ere ye The net ; coud @ 

eset value of the operating oe as deter- 


ed by independent engineers with subsequent » 
ps fs in excess of $12,500,000, w in excess 
of the total funded debt (incl. this issue) = the above tions. 

The indenture will provide tha ditional secured or 

funded debt (other that! is 1st lien coll, trust ‘gold bonds) may be ts issued unless 
consolidated net earnings (as defined indenture) for 12 consecutive 
months out of the pr 15 ak A shall equal 1% times the annual 
interest charges on all funded debt outstanding and to issued. 


Consolidated Earnings 74 Properties. 


additions to Dec. ot 1930 








12 i Periods Ended— Dec. 31°29. Dec. 31°30. Apr. 30 ’31. 
vets CHRO <ci.nudaideabitbann an $1,306, 528 $1,307,708 $1,339,079 
Oper. qupenaas. maint. and taxes---.- 495 415,973 417,906 

Neb COPMDB a dc bcc nics edbinadsse $870,033 $891,735 $921,172 
Annual int. requirements on funded debt and other secur o blig_ 305,411 

TROD sein 0s: te enn toil phtinal id eae shinies maa aie thee hice iets $615,761 
Annual int. requirements on 5% % notes (this issue) -_.......-- 137,500 

Balance available for amortization, depreciation, normal tax 

on bond interest, Federal income taxes and = $478,261 

The net earnings as shown above of $921,172 equal over twice the annual 

nterest requirements on the total funded debt (including this = and 


other secured obligations to be outstanding after giving effect to present 
financing. The same earnings, after deduction of annual bond interest 
and interest on other secured eon gow yt a over 4.4 times the annual 
interest requirements = this issue of 

Purpose.—Proceeds will be used for 44 eieoding of $2. 000,000 of notes 
maturing Sept. 1 1931, and for other Soe penne purposes, in cluding additions 
and betterments to property accou. 

Management .—Western Py he ren any Utilities, Inc., owns all the common 
stock of Western Utilities Corp. Substantially all the class “B” (voting) 
common stock of Western Continental Utilities, Inc., is owned by N. 
Byllesby & Co., Central-Illinois Securities Corp. and Investments & Utili- 
ties Corp.—V. 131, p. 3370. 


Westmoreland Water Co.— Earnéags.— 
For income statement for 12 months end 


see Earnings 
Department” ona page.—V. 130, p. 1117; 


1130. Pp. >. 871.: 





INDUSTRIAL AND MISCELLANEOUS, 


Price of ar Advanced.—American, Pennsylvania, Revere, Godchaux, 
National, California & Hawaiian and Western Sugar Refineries have ad- 
vanced the price of refined sugar 10 points to 4.65 cents a pound. ‘Wall 
Street Journal,’’ July 1, p 

a ged Cut % Cent a Vinconid. —Some first hand copper was available 
July 2 at 8% =. a und a decline of 4% cent from the last previous 
sales. The leadin ucers, however, are still poiting Ds prices at 9 cents a 
pound for domestic iene, | Re She: Ne 

i neree Brass Advanced Prices.—American ress Co. , advanced 

rices 4% cent on all brass products 1% \% cent on all copper products. 

ton ‘‘News Bureau,’’ June 30, 

Zine Price Advanced.—Price of FRY has been S4ranees . points further 
to 3.85 cents a pound. ‘Wall Street Journal,’ 

Alabama Chain Store Taz. a a vote of 74 to ian the dishes House of 
Representatives has bill placin ga graduated tax on all chain stores 
in the State ranging $1 “4 a nny store to $75 ey for each store 
above 20 in a chain. x becomes effective Oct. 1931. Wall 
Street Journal,’’ June p.8 

peters Covered in Re Chronicle’ of June 27 ——_ To increase tire 

ces—Dayton Rubber Co. pions 3 to 20% rise, Head, p. 4665. 
a) Cigarette prices advanced Tobacco Compani 
brands increased at wholesale 45 cents to $6.85 for 1,000—Seek to a t 
retail and factory earnings 4667. (c) er G 
advance cigarette price. D srice. b A667" (d) Report of Richard 
New York Stock awh for your ended May 1 1913,, DP. D. 4679. 
Prince & Whitel y Failure— Drop ip assets seen—Creditors’ Representati 
take less favorable view of liquidation ion outlook —Appellave court refuses 

in securi 4863. (f) Chase Securiti 


(9 , | a ay ‘store tax upheld in Kentucky. p. 4687. 
erence of f States adopts reports on unif la nal 
sideration is given to ifferent phases of proposed legislation, p. 4693. 


Acme Wire Co., New Haven, Conn.—Defers Dividend.— 
The rectors have vaeed a te in ge action on the Gparterty divi dividend ordi- 
ba, ment of 25 conte Der share was made om this late on March 14 108 or. 
(The) Aeolian Co., New York.—New Dtrector.— 
D. Gibson has been elected a director.—V. 126, p. 2648. 





Juuy 4 1981.] 


FINANCIAL 





CHRONICLE 123 








Affiliated Group, Inc.—Re-Investment of Dividend.— 

On or before July 20, the holders of Consolidated Trust Shares may re- 
invest the full current 30c. distribution in additional shares at the market 
at the time of purchase less 5%. See also V. 132, p. 4591. 


Affiliated Investors, Inc.—Stock Increased.— 


The company has filed a certificate at Dover, Del., increasing the au- 


thorized a stock, no value, fi 
sae me par ue, from 180,000 shares to 195,000 shares. 


Auniiocs Wiaieikic Shoe Stores, Ltd. 
Years Ended May 31— 


— Bares Off — 
Consolidated factory and sto 1 
—V. 131, p. 2381... res sales $3,000 555 $3,199.512 


Albany (N. Y.) Insurance Co.—150% 
y on June 2 pn ly to pay its shareholders 150% 0: on their 


commie sy cprteet 
from $200,000 to $1,000,000 through 


dns a enatat check has been ti 
the issuance of 7,500 new shares. 


Allied Business <ceperation Shares, Inc.—/nitial Div. 


ABC Trust Shares, series on June 30 made a semi-annual distribution 
of 17.565 cents a share on coupon No. 1.—V. 132, p. 1802, 2969. 


Allied Chemical & Dye Corp.—Resignation.— 
Clinton 8. Lutkins has retired as Vite. Presidene and director. He was 
wneeeoog to have represented the Nichols interests on the board.—V. 133, 


D. 

Allie Chalinées Mfg. Co.— Unfilled Orders.— 

Unfilled orders on July 1 amounted to $9,051,000 against $9,776,000 
on June 1 and $13,012 on Jan. llast. Asof July 1 1930 unfilled orders 
were $17,926,000.—V. 132, p. 4414. 


Almar Stores Corp., Phila.—Given Operating Rights for 


Bs gly Wiggly Stores—See Piggly Wiggly Stores Corp. 
below.—V. 132, p. 1802. 


Altavista (Va.) Cotton Mills.—Sale.— : 

burg, Va., the plant and holdings of the company w 

Mies of the company for $100,000 at an auction sale held Sr rates 

on — 16. Only one bid was offered. The sale Lf conducted by 

8. V. os oe ae a ee A. —— land, ware- 

houses, one office furniture and supplies, 

and dwellings fc ae the wate ine mill w mill went rent tbo fp yey le eight months 

ya aaa suit wag brough t by the creditors, and has been operated 
"78 Dp 


American Sa roar types Co. De. Rate Reduced. —_ 





The directors have declared a martesty 8 end of 50 cen share 
Re ees ee. par $25, par ble J © yy cue =. 
compares with a quarterly cairns cee ee 
Eee T te nt Gh ot es Ge quarter.—V. 132, p. 2199. 


American Department pm Corp. (Del.).—Effects 
Ca ital Reduction. -—— 
erred stockholders, a petustton of the 
corporation an announce- 
ment by W. H. Johns, Chairman of the finance co 
Ly was accomplished by reducing the ne oft the capital. 
© issue of outstading and no 
1 470. Ng Ee ale Sal aus ca ie Guat 
ou oe am gl Johns 
“The balance was yy dg he — “*thus 
e balance sh 
of $698, 186 as of May 3 31 193 
oe Weitten m approval of the majority of 2nd preferred s echinebedes was 
in accordance with the general 
corporation law of Delaware where this corporation has its registered office."’ 
- 132, p. 4768. 
An initial distribution of 0.1556 cents share has been declared on the 
Five-Year Trust Shares payable June 30.—V. 132, p. 2587. 


capital of ‘this effected, 
Par common stock 1254. 400 to to 
deficit of 000 of J 311 L. 
deficit of approximate fas S186 Tis. 
action, which was taken 
American Depositor Corp.—Initial Distribution.— 
American Electric Securities Corp.—Holdings in 


Scioto Company. 

i emeuniaandl thn Ss this $455.00 of ou s holdings - 4 = Vall .& 
wed, Co. ay — tstanding short term obiigatto 

2,942 shares of Ist pref. stock, 11,541 shares of 2nd . stock 

shares of co pda stock, a t. .2 total of 31.852 shares owned out of s 

= of 34,893 shares outsta 


These hol 
than 91% of the total Scioto sooele ‘outstanding .— e132, My 768° 


American Hawaiian Stonmenty ¢ Co.—Taz Refund.— 

The company has received a refund of $569,552 for overassessment of 
taxes Soring | the years 1920 and 1921. Interest totaling $35,600 also was 
refunded.—V. 132, p. 4059, 3530. 


anaes Home Products Corp.—A 

The entire assets, business and good will of John Wyeth & Brother, Inc. 
were acquired by the above cor vation on June 24 1931. The hase 
consideration cons’ solely of cash, no additional shares having ‘been 
issued by American Home Products Corp. in connection with the acq tion 

In pursuance of the ee of American Home Products Corp., the 
assets, business, and — thus — were assigned to a new wholl 
owned subsidiary of American Home Products Corp., namely, John W 7 
& Brother, Inc. (Del.). The operations of business will be cond 
the latter-mentioned new company along lines similar to those comes 
> the old company. This contemplates a continuation of the development 

the business along professional lines.—V. 132, p. 4592. 


American-La France & Foamite Corp.—WNotes Eriended 
—N ew Board of Directors.— 


uisition.— 


ent for the extension and exchange of the ou 5-year 

3% wold — due June ." 1931, ahs been declared operative. e * a 

prov he exchange of new ‘b-year 54% notes due June 1 1936, for 
old Lo hy and the poyment of a 


cash um of 234%, on the par 
pan of the old notes in addition to interest due June 1 1931. Th 


her with 7. cash payments involved are — held at the 
vy Be Bank for a ay _ the notes due J 931. 
Ortho former board of directors on h 


directors has yee a Ae ¥ new board 

consists of: Widecn Edwards (Vice-President of Chase Securities Corp.), 
hill, H. C. Mandeville (President of Thatcher Manufact 

er Falck, Paul Ap William L. Geddes (President 

nares Forbes) and Jharles B; Hose (President of the corpora- 

@ presen ectors, ut Messrs ards and Mandeville 

were on the former . See also V. 132, p. 4059. 


American Sealcone Corp.— Debentures Placed Privately. “= 
An issue of $150,000 3-year 6% debentures has been placed privately 
by te the company. A circular describing th: he issue affords the following: 
Debentures are dated May 1 1931; S May 1 is Interest aussding thew 
M. & D. without Cotuotion for Federal normal 
time in whole er in — on 30 pnt notice at Stice at 108 5% and 
History and (mie F ape ion has been incorporated in 
a ness.—The corporation New 
York and ys scenes all the assets, a yf Patents on sealcones and 


the machines gd wer ~? ome owned by ane Containers Corp. 
and a eh In Company builds, lis and leases 


royalty basis, or cperetes 5 for the a sealcones—a 
single service, personal package—for distribution ‘of inilk and. other 
products. The mac machines manufacture, fill and hermetically 


and 
units in several of the 
tres of this country, as well as in other 





An example of the adaptation of sealcones for use in fields other than 


the milk indust 
sealcones, ry is distribution of orange juice. Packed and we o- 


and shipped in refrigerated cars to metropolitan areas, 
juice is distributed with milk by Borden's Farm Products Co 
4 Negotiations are pending with several of the largest distributors of 
— products for sealcones, also with distributors of ubricating oil, &c., 
% ere $ convenient, non-refillable, trade-marked, individual container is 
Earnings.—An initial license fee is received, on installation of the ma- 
chines in the ae | of the user, which covers the cost of manufacture of 
the equipment. The corporation receives a royalty or profit on each 
sealcone container used. Sealcone machines are manufactured for the 
ng Sa Sealcone Co buiitings by others fs oe contract, thereby eliminating 
rge investment in dings, machines, tools, &c., and the necessity for 
~<—_ working capital. 


he present net income from royalties derived from the milk com: 
and the production and f of sealcones with orange juice, has 


es 
oubled 
in the last six months and be —_ increased fro: 


m month to 





month as new machines 
aestns stan — placed in operation. The growth of pro- 
929 Semi-Annual Production of Sealcones. 1931 
i2 a Hay ae by lst Half. 2d 24.6 5 Mos: Only. 
7,115, 11,024 e, 17 426, 
i Goclicteation Authorized Issued. 
3-year 6% debentures, due April 15 1934__._.__ $600,000 $150,000 
mmon shares ($1 par)__......__......_.___- 2,500,000 1,200,000 
Trustee and og sa agent, Bank * New York $ Trust Co. Registrar, 


Commercial National Bank & Trust Co. of New Y 

eae of poractors.. >a oO. Bere, Se bei Bir 
win ‘oreman, De Forest 

Steinam, all of New York. es 


American Soda Fountain Co.— Lidl Dividend .— 
The company has declared an initial Pyidee in Pee of $2. -4- in 

cash and one share of preferred stock of rican Soda Foun 

Co. for each American Soda share held, bow p ns July 15 to olden 


of record July 10. 
1 1929 the stockholders were advised of the sale to United 


ork. 
e, ) itera B. Ewart, 


eilly, J. Sack, Edward 8: 


On Aug. 
American acae Fountain Co. of the American Soda Fountain properties, 
other than cash and accounts receivable and St. Louis real estate, and the 
receipt by American of 10,223 shares of 7% cum. pref. stock of United 
American (stock $20 par). Indebtedness of the American company has 
now hese paid in full and a ly this aes is being made as a 
partial return of capital. ‘Sividen on the United American stock have 
not been paid since Feb. 1 1930.—V. 129, p. 962. 


A. P. W. Paper Co., Inc.—<Stock Increased.— 
The Senn Sat on Ss. 1 was authorized to increas its rh gm stock from 


186,000 to An issue of $3,000, stock was also 
provided.—V. 132, D. 5S42. 


Archer-Daniels-Midland Co.—Earni 


For income statement for three and nine mont S cadlindl May 31 see 
‘Earnings Department”’ on a p' page.—V. 132, p. 2588. 


Armstrong Cork Co.—New Treasurer.— 
H. A. Truslow, Vice-President, has been elected Treasurer, filling a 
vacancy caused by the death of W. H. Larimer.—V. 132, p. 4060. 


Asbestos Corp., Ltd.—Unlikely To Cover Interest .— 
Indication a. the com) y will be unable to pay interest on the first 
due July is contained in a letter sent out oS the 
panteutnee committee. The letter states 
“Since its gee oy the committee has kept in close touch with 
evident that company will not be able to pay. vgs 
m bonds on July 1 and while the 
to extend the granted delay any 
longer, it does not think it would be in the best interests of bondholders 
cause immediate foreclosure and an es nee ott is proposed, therefore 
let the management continue 0} tions with the Lnomeang in default Be | 
the security enforceable at any e the Bi Be. deems it wise. 
eine tae committee is of opinion that under present ph . 4 the operations 
satisfactorily and Cage ae carried on, and that every atten- 
tion is being given the selling policies and to lowering the operating costs. 


Recovery of wer is now dependent largely on recovery from 

present depression in iness conditions.’ 
The ww we of the first mortenge bondholders ive committee 
ase of A. ge of —_ aterhouse & E. A. si acrute 
of Sun » Aesuennes Co. of Canada; A. P. 8. G Treas. of 


Mealil Cite and R. 
—V. 132, p. 1804. 


Associates Investment Co.—Earnings.— 
For income statement for 5 months ended May 31, see “Earnings De- 
partment’’ on a preceding page.—V. 132, p. 3888. 


Associated Textile Can-Constehadia Operating Cos.— 

Plan for consolidating Hoosac Cotton Mills, Butler Mill and New Bed- 
ford eee 7 Mills Corp. into one company, ‘all of whose common stock 
will be owned by extile Cos., has been 0 pe by all classes 
of stockholders of the two first named companies. 132, p. 4593. 


Atlas Stores Corp.—Annual Report.- — 
President H. M. Stein, June 18, wrote in 
The sales and profits for the year ended aes 31 1931 are lower than 
for the ing year. Sales of $17,550,000 for the yen. as com =e with 
$20,575,000 in the ing year, $69 cx Soateaee of $3,025, ot 
ximately TR. et income was S064 compared with $1,531 


. Steel, V.-Pres. ‘of Dominion Securities Co, 


the preceding a@ decrease 0! A+ proximately 57 B After 
allowing for preferred di vidends, dp aad 0 oe or the year eq 1.64 
share on the 312,963 shares (net) of common stock tere my = 

1 1931, as com with $5.04 per share earned = ee 
on the 297,875 es (net) of common stock outstanding March 31° 1930, 


In the first few saonthe of the fiscal year 1932 sales were in excess of 
oa for the corresponding months of the ng veer. but thereafter, 
and because beginning with midsummer of 1930 unemp ror hae amoerd grew prog- 
ressively ter from month to month, there was Ae a ntial decrease 
in the dollar * volume of sales. This decrease arose ch efly from lower unit 
Prices rather than reduction in the Lamy og keaton sold and. 
moreover, — a oes it more stringent credit policies was a factor in 
bringing about the lower es. 

yt 4 ge portion of company’s sales are made on the instaliment plan 
aaa cae "Tcrenaed unemployment brought about greater credit and repos- 
session eviously ced, which, together sage the 
decreased in sales — ting fay "ene same conditions, caused the sharp 
shringkage in net profits for the year. 
The reduction in the number of authorized sh 


ual ing, is for the ~+ dd "of reducing annual 
fe al at the ann meet or Pp o u ann 
iets tama. When this reduction is a for tho Durpose of £9 es of 


mmon stock and 100.000 shares of preferred stock, een y will con- 
stitute the total authorized capital stock of the ation, will be adequate 
uiremente of the next few years so as they may now be 


Earnings for Year Ended March 31 1931 (Incl. Subs.) 


mr Serer tee eee siz. 554,2 


epreciation & amortizatih 0) rete "156, 
Profit... ... .ccccwccecccccnnceccccecceccncna $652,566 
Net eoeeting ne «ewe ner etna SNe ea eet Bones 
Total IncOMO.....- << -cen co mewn coer enconewcencncccocce $743 .237 
oe dy oy + Ua eR a: Fee 
Net income for year......------- eadnccanscounewonseeen - $664, 
Preferred avis sve eee wen cnsoeneninwneegneneneetnanat’ ies 
eae de on canned eee Gill nooo. cee 174°438 
C8 DEEES.. .nandsbshenetehnwbbnmamomame a 3 
Earned surplus “March Se Wins teleanenantins wanweonece $38 O34 
Earned surplus March 31 1931--.----.-------.~---.---- $764 
peernes re it 2,963 shares on stock (no par)_..- $1.64 
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Capital Surplus Account for the Year Ended March 31 1931. 


surplus March 31 1930.--.--.----.-------------.-.-- 1,662,873 
= of oun to earned surplus in respect of shs. $ 











as divs. on com. stk. over $5 sh. allocated to capital 103,195 
. adjustm’ts in connection wit! Ss shs. issued d 
year (other than shs. issued-as stock dividend) --..........-. 1,577 
Total. _...------------ 2-0-2220 o-oo eee eee $1,767,645 
Excess of cost of com. stock purchased during year & held in 
treasury over $5 per share......-..---~--.--------------- 15,659 
Capital surplus as at March 31 1931-...------..---.------ $1,751,985 
Consolidated Balance Sheet March 31. 
Assels— 1931. 1930. TAabtitttes— 1931. 1930. 

2 hse webeien ae Pe — Le aprenn ------ $100,831 

ects. & notes rec.a3,929, 055, ects. pay. & acer. 
* ea 926,170 1,108,226] expenses....... $302,108 669,117 

8 dep. & rec 858 25,531 | Cust. cred. against 
Empl. stk. purch undelivered sales 62,268 61,573 
ME secoue 61,000 8 sssace Dividends payable 37,500 37,500 

Cash surr. val Provision for local, 
life ins. policies. 29,236 19,641] State&Fed.taxes 142,907 166,047 

Furn. & fix. & Prov. for Fed. inc. 
equipment --.-.-- b789,853 596,768} and State taxes. 193,213 201,029 
Def. chgs. & prepd. Preferred stock... 2,250,000 2,250,000 
expenses.....-- 94,937 93,252; Common stocks..c1,564,815 1,489,375 
surplus... 764,889 728,034 
Capital surplus... 1,751,985 1,662,872 
Tetal..ccccecce $7,069,687 $7,366,3791 Total......... $7,069,687 $7,366,379 


a After reserve for credit losses of $693,549. b After reserve for de 
tion of $408,474. Represented by 312,963 no par shares.—V. 
D. 

Atlas Utilities Corp.—To Take Over Management of 
Federated Capita: Corp.—See latter company below.—V. 132, 
p. 4246. 


Auburn Automobile Co.—June Shipments.— 
Month of— June’31. May’'31. 
shpat. too. of Auburn & Cord cars. 3,205 6,717 

hipments for the first seven months of the fiscal ee which pomee 
tien. 1 totals 28,275 cars, against 11,559 cars in the e period in 
previous year and 15,753 in the like period in the fiscal 5 yer 19281929. 


132, 


June *30. 
950 


Shipments the second quarter, which ended May 4 br 18,369 
cars against 6,450 cars in the previous year and 8,530 cars in First 
shipments this year were 6,686 cars inst 4,159 an . —*. ago 


juarter 
ond 4,638 cars in 1929. June shipments in 1929 were 2, 585 cars. 
President Faulkner stated that retail sales in June substantially 
ed factory shipments. Stocks of cars in ibutors and dealers 
agp mmg ye he added, and reports gee _ 
dealer inventories are less n cars or an average of abou 
dealer. During, June, ‘Auburn added 156 new dealers. Outloo 
for July is promiminks ca . Fa 
yay of 6 cars for the six aaa of a oe of June 30 
were more than double the shipments in the entire and 5,193 
cars more than shipments in the entire year 1929, w ch. was os ie previous 
peak year.—V. 132, p. 4769. 


Baldwin Locomotive Works.—Receives Large Order.— 
The corporation has received an order from the Westinghouse Electric 
& Manufacturing Co. to build the mechanical parts for 54 heavy passenger 
electric locomotives for the Pennsylvania RR. The mechanical parts will 
be fabricated and assembled by the Baldwin company at its pleat at Eddy- 
stone, Pa., and then moved to the Westinghouse A ow at Pa. 
about a mile or so from Eddystone, so the electrical apparatus will be 
installed and the locomotives wired for operation. The value of the order 
laced with the Baldwin company is somewhat in excess of $3,000,000. 
ork on construction of the new electric locomotives will be started late 
in the fall and deliveries will be started early next Ss Feet. Receipt of this 
order gives quite a substantial addition to Baldwin's backlog, although 

















it will not have any effect on plant operations for some months yet.— 
V. 132, p. 4415. 
(W. D.) Beath & Son, Ltd.—Earnings.— 

Calendar Years— 1930. 1929. 
Gross Ce Pi dkvccnwncccocscscoswnsecs $112,055 $346,949 
Provision for de Ee 48,913 43 ,969 
Provision for F income taxes..-..------.- 1,694 24, 

Net profit for year... .... <1... -2cce nose eee $61,448 $278,979 
Interest — in eu. of dividends.-------------- (~~~. 32,129 
Dividen mo Gass “A” ghares.. .ccncccecccecce 100,000 ¥ 

Surplus Des: 31. . 22.22 cone cc cence def .$38 ,552 $132,850 
PROVIOGS GORDIE ooo ok wb cic cn cwcccctacocesooces ee ee ees 

Profit and Joss surplus. -........-----------.- $94,298 $132,850 

Consolidated Balance Sheet Dec. 31. 
Assets— 1930. 1929. TAabilittes— 1930. 1929. 
0 i RP $24,228 $58,911] Accounts payable 
Accts. & notes rec. 42,888 53,329] andaccr.charges $26,509 $52,750 
Rec. on subscrip- Provision for Fed. 

tions to cap. stk. 50,000 80,000] taxes..-..---... 4,593 24,229 
Inventories-_-....- 206,447 244,768 | Dividend, payable 20,000 76, 
Depos., _ sup- Capital stock... .y2,687,500 2,687,500 

plies, &c....--. 2,794 2,731 | Surplus.......... 4,298 132,850 
Life ———_.. 23,901 18,338 

xed assets..--..- x956, 159 994,016 
Patents, leases & 
goodwi ak ceeee 1,521,237 1,521,238 
Organization exp. Bowen << weannt 
BORG bck ccewe $2,832,901 $2,973,330 TOUR . « tuwdtinne $2,832,901 $2,973,330 





x Less reserve for depreciation. y Represented by 100,000 shares 
class A and 50,000 shares class B stock.—V. 132, p. 4415. 


Bethlehem Steel Corp.—Stockholders Ratify Changes in 
Bonus System Outlined by Chairman Schwab—Means With- 
drawal of Suit.—The stockholders of the corporation ap- 
proved July 2 the revised bonus plan, as recommended by 
the directors. Chairman Schwab outlined the changes in 
the system in the following statement which he submitted 
to the meeting: 


(1) Executive officers are to receive definite normal salaries, which in 
the case of each shall be fixed by those of the directors of the corporation 
who shall not receive any bonus peymens. acting as a committee. 

(2) Executive bonuses shall be based m consolidated net income of 
the corporation and its Lb ne educting fixed charges and de- 
feign oe nm and annual dividends on the outstanding pref. stock, excluding 

shaman thereof that may be held in its treasury. The term ‘‘depre- 
ciation” shall be deemed to include depletion and obsolescence. The rates 
and basis of depreciation shall be as auditors of the corporation shall ap- 
prove and the total annual amount of the depreciation shall be reported 
to and be subject to the approval of the board of directors. The Chairman 
shall inform those of the directors who shall not be entitled to receive any 
pane aan of the allocation of the total percentage among the various 


eo ene e he a pte percentage of such consolidated net income, after 

all charges, de aproviotion and such preferred dividends which 
may be tributed in executive bonuses for any period shall be fixed by 
those of directors of the ne aneperation who shall not receive any bonus pay- 
ments, acting as a committee, such aggregate percentage not to exceed 


he minimum percentages, which were a part of the as 
aeons are abandoned. and it is Diaced wholly in eee 
not recei ‘oe to fix such aggregate percentage 


of 
within the maximum a 





(5). The total amount of executive bonus payments made for each year 
is to be reported to stockholders in the annual report for such year as was 


done for the year 1930. 

(6) Executive bonus paymen y be made annually or at such fixed 
intervals oe ore Se as shall be d énermined from time to time by direc- 
tors or the C to be in the best interest of the corporation. 

Pore Penge ne fink we ap mage poy sei on 

Counsel for 8 0) ‘ve committee stated at the 
that the court order against the former Bethlehem Steel bonus yiasamaaa 
be withdrawn following the meet hey 


with the pine *. — by 
‘i= — egunsel for’ the Tnlnority, stockholders, consisting 
oO mue ) an 
tt Site ye ian, enid: 


approving The 
ur committee t shose who felt that the bonus 
be chan in the interest 


my represen 
pe of the Bethichers Steel Corp. should 
of the stockholders. The committee ts about —— ——— 
us system as 
ting the t of a corporation, but, nowt. A 
it has felt that it was uate. east advisable, 
for the system to be modified in some im or, at I oe 


“Since the organization of the committee ite b to bring 
about such changes. It was not or Purpose lias The oy tk 


did, however, intervene in the suit w has been pending in the Chan 

Court in New J , but principally with sn view to obtaining a m 

fe rhe be in — Lionas atl ti hi he Chairman 
“The chan: e bonus of on t 

rosy outlined have been ——— 


made after sonaniond on with the committee and 
its counsel, and the subject matter of such changes been given careful 
consideration by both. The committee has formall lly approved th them and 
has decided to vote in favor of the ap l of the changes which Mr. Schwab 
has outlined to the meeting and the bonus system of the pt as 


thus Hee a4 
Holthusen of 11 Broadway, also representing minority stock- 

holders, poliowins Mr. Ehrich, announced that his clients approved of 

e modifi 

The protective committee has sent a letter to shareholders oon ite 
approval of the modified plan a out at the conference of co ttee 

members and non-bon g directors of Bethlehem Steel Corp. It 
is said that the directors egresd. fo —— full responsibility for seeing that 
the new bonus plan was carried o 

The circular letter announced that the $20,000 contributed by P | oe 
committee members to defray the cost of litigation was being ret 

Sub. Company Contracts.— 

Contracts for 25,000 tons of structural steel required for both units of 
Ses ~ a Field Building at Chicago, Ill., have been awarded to McClintic- 


1 Corp., a subsi 
Work on the new 43-8 ’ building which is located at Latete Adams 


and Clark Sts., Chicago, ons in the fall. The first unit ready 
for occupancy in the of 1933 and the second unit in pg spring ot 
1934. he contract calls for delivery at lar intervals into 1 


ae thousand cons of carbon steel and 7, tons of silicon steel will 
be required. All colums below the 24th floor will be of silicon steel while 
the floor mem and columns above the 24th floor will 


bers, beams, girders 
be of carbon steel.—V. 132, p. 4593. 
Biltmore Hats, Ltd.—Earnings.— 











Earnings for Year Ended Nov. 30 1930. 

Te OS» ainkbn keds dda batkschsbacabiasbaceccakeen $36,606 
Provision for Federal income taxes_................-...-.-- --- 2,286 

Net income. -...........- RS EAGLE Se decks Ae a SSL RE OPERAS Re at $34,320 
FE Pe bb Ska Bes didatddwbiemitiebandinnhaddcheaan 8,235 

Total al curatus bean siiclincucd A or RNR AU Sy OR PE Ty papmen aE BAe E 7 $42,555 
FSR RSET OD 960 EE EB Fee a 97 
Preferred d elas Ge se alae 20,974 
Provision for sedans Oe NOONE: 6 vcacccbuncaccécencen 1,325 

Ta ee me amnaris $20,160 
Earns. per sh. on 20,000 shs. com. stk. (mo par)______._....----.-. $0.61 

Balance Sheet Nov. 30 1930. 

Assets— Liabtltites— 
OR vnvbhiinstsniinarnadsnaidis $100 | Bankers’ advances. ....-..--..- $28,302 
Accounts receivable..........-- 100,389 | Aceounts pay. & accr. charges... 20,456 
Pi s6 i ddnnaracedumeion 190,435 | Collector of customs—sales tax... 132 
Cash surrender value of lifeinsur. 1,780) Dividend payable.............. 5,224 
ELE LEE LE TEL NEL ,000 | Reserve for Fed. income tax-...- 2,286 
rae pans. mach. & equip. 163,347 | Preferred stock. .-...-.-------- 298,500 
Deferred charges. ...........-- x to YO” eee 585,475 
Organization eapanaes ls stieeah Septem : CL aan dhenmbnnenene a 

eR A ys ee $463,288 Re cdeandaacbecmbenscne $463,288 





x Represented by 20,000 no par shares.—V. 128, p. 4008. 


Bituminous Casualty Co.—Ezira Dividend.— 

The directors poomrom | declared an extra viens of 3 of 25 cents per share 
and the regular quarterly dividend of 50 cen share on the common 
stock, both payable Jane 30 to holders of Tea June 20. 


Blue Ridge Corp.—Purchases Preference Stock.— 
See Shenandoah Corp. below.—V. 132, p. 4770. 


(H. C.) Bobesks Co., Inc.— Sales Increase.— 


es for 4 Weeks and 21 Weeks Ended June 27. 
1931-4 We Bae 7930. Increase. 31-21 Weeks—1930 
$2, $2,672,569 $2418 368 $254 ,214|$14,134,257 $12,581, 931 si. 552.4 ‘326 
Dp. 


Booth Fisheries Co.—New Process Perfected.— 

The company has perfected and secured patents on a simplified process 
for quick freezing of perishables which it will use in freezing fish for the 
market and also lease or sell to other food packers who engage in quick 
freezing of meats, fruits and vegetables. The method is called the fleniven 
process and patents have been assigned to the company. Cost of consturc- 
tion and operation is relatively low. 

The company expects to replace its present slow freezing equipment wiih 
the Hendron units as the former are withdrawn from service use of 
wear. In addition the company will put a quick-freezing unit in its Boston 
plant next winter when present equipment may be taken out of service, 
as freezing of fish in winter is unnecessary 

The Hendron ri costs around $15, 5000 for a unit capable of freezing 
50,000 pounds of fish every 24 hours. Cost of freezing is around 4 cent a 
pound on production basis. Present single units with capacity of 1,000 
pounds an hour have advantage over earlier quick freezing methods in 
that space of only 10 feet wide, by 25 feet deep by 10 feet high is required 
to house the freezing compartment. Freezing trays may be filled in a 
room at ordinary temperatures, as is not the case with some methods which 
a Sete ranging around zero at this stage of the operation.— 

p. 3 


Borden Co.—Profit Slightly Lower.— 

Chairman Albert G. Milbank is quoted as saying: or Borden's 
gross business so far this year is off approximately y 1B % from the like 1930 
period, the company’s net income shows a much smaller decrease as com- 
pared with last year and, continued at the current rate, will prove very 
satisfactory for the year. 

“Considering the long downward trend in eg ogy | prices, Borden is 
well satisfied with its showing. Although we do not hope to match the 
earnings of 1930 which was the most profitabie year in the company’s 
ers, nevertheless the outlook for 1931 promises very satisfactory 
resu. 

Mr. Milbank pointed out that prices for dairy products now are scraping 
botton, and that the next movement should be upward. “ The situation 
generally in the dairy industry is all that can be e *he said. ‘‘From 
now on our business will run into its best period.”’ He said the merits of 
the 7 aye fl 8 @ nsion Dee undertaken during the past year, are 
beginni reflected rofits, and should cotinue to add to income 
in the ~ a4 pods 132, p. : 69. 


Borg-Warner Corp.—WNorge 


Large Increase.— 
Sales of the Norge Corp., electrical refrigerator manufacturing division 
of the Borg-Warner Corp., were 480% larger for the first six months of 


Corp. Sales Show 





a 
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1931 than for the comparable 


od of 1930, Howard E. Blood, President 
of the Norge Corp. announ . 


Figures for the month of June showed a 
371% sales gain over June 


a year ‘ 

nusual increases shown by the Wenge Corp. have been due to additional 
within the last 14 a aaane sales organiza- 

seaso’ This is noticeable in the fact that the second 

of 1931 was 438% above the three months to June 30 1930, and 

larger han ord the first of this 


o 
year. We believe that 1931 will show a more 
than ever, because of t' orge sales drive which will 

expected to hold sales at a much level 
. For the three months of the cam ’s duration, more than 
5,000 sales representatives all over the country actively participate in 


t. 
“We also expect that our sales will be aided by the introduction on 
July 15 of a porcelain finished small-sized refrigerator, which heretofore 
has been offered in an enamelled finish oniy. Production in our factories 
has been up lately to meet demands of increasing sales and we 
anticipate that the soon will be able to keep abreast of incoming 
orders.’’"—V. 132, p. 4770, 415. 


Boston Personal Property Trust.—Earnings.— 








For income statement for 12 months ended June 15 see ‘‘Earnings De- 
partment” on a page. 
Comparative Balance Sheet. 
ssels— June 15'31.June 16’30. TAabdilittes— June 15°31.June 16°30. 
U.S. Securities... $97,812 98,125 | Capital & surplus.$5,030,487 $4,989,915 
Realestate securs. 417,627 417,628} Accrued dividend 
Public utility secs. 1,189,100 1,163,899] expense & taxes. 76,761 74,602 
Railroad securities 1,277,372 1,277,372 
Industrial securs.. 1,834,585 1,525,612 
Miscellaneous secs 203, ’ 
Sundry securities. 1 
te aie Dri nies ast 0s 86,827 177,957 
its encase $5,107,249 $5,064,517] Total.......-- $5,107,249 $5,064,517 
—V. 132, p. 2773. . 





Brewing Corp. of Canada, Ltd.—Defers Dividend.— 
The directors have voted to defer the Og sd dividend of 62% cents 
aor ate due July 1 on the $2.50 cum. pref. stock, no par value. e last 
bution at this rate was made on April 1 1931.—V. 132, p. 316. 


Briggs Mfg. Co.—Omits Extra Dividend.— 

The directors have declared a quarterly dividend of 37%c. per share 
on the outstanding 2,003,225 shares of common stock, no par value, 
payable July 25 to holders of record July 10. An extra of 12c. share 
and a dividend of 37%c. per share were paid in each of the two 
quarters.—V. 132, p. 3717. 


(J. G.) Brill Co.—Earnings for Calendar Years.— 
1930 1929 1928 




















a i $7,430,673 $6,457,630 $7,725,712 
Operating expemses__........-._... 7,474,399 6,633,682 7,593,195 
Operating deficit................ $43,726 176,051 pf.$132,517 
WOGSrEs GROG OCS CORSE... cccccccns. § enoce« —-, *s 15,708 
FSS RRSREGNE: cE PRS, eae pea $43 ,726 $176,051 pf.$116,808 
pa EE eae 4,521,420 65,114,171 5,569,592 
EE I hiv dice awd dnbednbe $4,477,694 $4,938,119 $5,686,401 
Preferred dividends__._.......... - 320,600 320,600 a 
8 PR a as Hire 60,127 240,510 
NS Asa seehch ie bse ecient ssa eal $4,157,094 $4,557,392 $5,125,291 
Comparative Balance Sheet Dec. 21. 
1930. 1929. 1930. 1929. 
Assets— $ $ TAabdtlities— 3 $ 
Plant, equip., &c_ 7,413,378 7,499,471] Preferred stock... 4,580,000 4,580,000 
Patents & good-will 2 2}Common stock... 4,810,200 4,810,200 
Sundry investment 591,392 515,628| Accounts payable. 377,277 38,129 
Marketable secur. 405,907 654,552 | Accrued wages... 74,659 91,918 
Inventories ...... 1,914,087 3,025,402] Other reserves. --.. 21,148 23,677 
ee 1,870,032 592,687 | Surplus.......... 4,157,094 4,557,392 
a ikscicinsnasinl)  ,pigemduaim 600,000 
Bills and accts. rec. 1,643,115 1,644,756 
Deferred accounts 182,465 168,817 
0 een 14,020,380 14,701,317 TR Ss sn ew wties 14,020,380 14,701,317 





In order to bring the name “‘ The J. G. Brill Co.’’ into greater prominence 
in the districts in which the subsidiary companies operate, directors have 
approved the following change of names of the subsidiary companies, 

ective Jan. 1 1931, which has been made in accordance with the legal 
requirements of the peupectixe States: American Car Co., St. Louis, Mo., 
changed to The J. G. Brill Co. of Missouri; The G. C. Kuhlman Car Co., 
Cleveland, Ohio, changed to The J. G. Brill Co. of Ohio; Wason Manu- 
facturing Co., Springfield, Mass., changed to the J. G. Brill Co. of Massa- 
chusetts.—V. 132, p. 1623. 


Bristol Brass Co.—Larnings.— 
Income Account for the Year Ended Dec. 31 1930. 


NN ns a a a ccd a rata a plies iin uke a odin oe we 18,6 
EE PN Pn os bin akan dbackodcaencwetinn ced ashe FT 
Sa i ai AABN cn ws ok ak Se rl ncaa dg go ae cw wis ea a 53, 
I ro oo nated cast lS aailice cto ccs oe wk Ree $33 105 
PNA 66, haw dlnlcachbnacnd coun bale ma canada 25,688 
Balance 


$825,685 
x After reserves and depreciation ($104,898) and inventory adjustments. 


Balance Sheet Dec. 31 1930. 








TAabdilities— 

i e Aipictiiniigtnch > iiintaéues $533,451 | Accounts payable..-....-... $13,540 
Accounts & bills receivable... 223,165] Wages accrued_._......______ 5,308 
RE . ncstneembtne a ,349 | Prepaid interest on mortgages. 312 
Def. charges & prepaid items _ 24,262 | Divs. due Jan. 1 on pref__... 8,186 
Mortgage notes. ._....----.- 9,097 | Taxes accrued (local 1931) .-- 36,378 
Other prop. (R. E. & Bldg.) -- 8,643 | Common stock ,500,000 
Land, bidgs., mach., equip. --x1,323,244| Preferred stock ,800 
PR yi echo bodinneccackoy 825,685 

DEick wtclaccidupeoned CR GRE OS CON cn cccbddcerwnntivsned $2,850,210 


x After depreciation of $1,064,478.—V. 129, p. 3639. 


Bristol Mfg. Co., New Bedford.—$2 Liquidating Div.— 
ead treo eae, opcare» Ngudntag Sided he nae 
liquidation —V. 132, p. 4416. v a ea a tl 

Bruck Silk Mills, Ltd.—New Director.— 

‘ ee a of Thrift Stores, Ltd., has been elected 

Burnham Trading Corp.—Earnings.— 


Income Account Year Ended Dec. 31 1930. 
Dividend received on securities owned 











inantannid tosh ts ube eu aie 01, 
RR ee i cbamacmed ete $3 90'000 
gE  OSISBERE TAS EE EI ST ire Sep Oe NS a pitta AO, 
ee ® RGSS ER Si Sa NE PER CI Re ERE S.S2. #359 soe 
Ne ee apatneeeoee 68,053 
IEE AS DREGE RSIS, SCE a RR ap Aa OR IT 28,524 
GS EE AS TA eR As ee gee EWE Be Sec Ta ‘ 
Previous s' La Tn nei ts er 
Dividend paid on preferred stock._...............----.--..- 224,536 
BI MCS BND, Morg PUY ap aN OCTET ART OE ES APRS a $190,785 








Balance Sheet Dec. 31 1930. 





Assets— 
oo ea ancewcccccncancce :788| Conv. preferred stock. ..-.-x$5,000,000 
oho aes RR sve'een N > safer ate eee 308/000 
meee wwwwnnnne " otes jo ewe een wene ’ ’ 
Securities owned......_..__ 5,389,522 or pea stip eterno 5,138 
Cos. preferred stock. ....._. ,340,494 | Surplus. ........ eneecaabed 190,785 
Cos. common stock-.... --- 237,743 
POM ecceccwnecconcéue $7,603,423! Total_.... eRietid ae dncones $7,603,423 


>. ae shares at $50 each. y 100,500 shares at $5 each.—V. 131, 


Bush Terminal Co.—B. & M. to Use Foreign Service 
Facilities .— 
President Irving T. Bush, on July 


Maine RR. had made arra ts th 
handred Bush Service cofiees me cumanny Sneteyy See coven 


cies in all countries of Europe and 
the Near East except R 
Maine shippers. pt Russia would be placed at the disposal of Boston & 


The foreign service will include the creation and extension of commercial 
contacts to introduce and promote the sale of American products, trans- 
portation, “‘spot stock’’ storage and distribution to foreign communities of 
American merchandise and services to facilitate the financing of shipments 
while in transit or storage abroad.—V. 132, p. 4061. 


Butler Mills, New Bedford, Mass.— Merger.— 
See Associated Textile Cos. above.—V. 131, p. 2900. 


Canada Power & Paper Corp.—To Delay Int. on Bonds. 
Notice was issued June 26 by the corporation that the directors had de- 
cided that the interest on the % sinking fund gold debentures, Lauren- 
tide and Nel ty or series, ordinarily payable on July 2, would not be 
paid on that date. The decision had been forecast in the announcement 
of a plan of reorganization of Canada Power & Paper under which it was 
roposed to exchange $15 of new bonds and 14 shares of common stock 
n the new company for each $100 of present Canada Power debentures. 
Compare plan in V. 132, p. 4247, 4416. 


Canadian Airways, Ltd.—Annual Report.— 

James A. Richardson, President, in the first annual report of the direc- 
tors, Says in part: 

Early in the year 1930 an agreement was reached between individuals 
who held in the aggregate a substantial majority of '!the shares of the Avia- 
tion Corp. of Canada, Ltd., and all of the shares of Western Canada Air- 
hetp Ltd., to accept in exchange therefor the shares of a new company 
to incorporated under the name of Canadian Airways, Ltd. It was 
agreed that the bases of valuation of the shares of the existing companies 
would be their respective balance sheets as at Dec. 31 1929, pope gba | 
certain agreed adjustments. Later in the year the shareholders of eac 
company held special meetings, ratified the agreement and approved the 
sale of assets and undertakings to this company which had obtained a 
Dominion charter. Shares of this company were later issued to the selling 
companies in consideration for the transfer of assets and undertakings. 
Also, shares were issued to the Canadian National Rys. and Canadian 
Pacific Ry. for cash consideration. 

As a result of the carrying into effect of the agreement referred to, this 
company acquired the entire business of the wholly-owned subsidiaries of 
Aviation Corp. of Canada, Ltd., i. e.: International Airways of Canada, 
Ltd.; Interprovincial Airways, Ltd., and Canadian Airways, Ltd. (old), 
and a controlling interest in the partially-owned subsidiaries, Canadian 
Transcontinental Airways, Ltd.; also the entire business of the Western 
Canada Airways, Ltd. 

Thereupon company’s organization was completed and it is being oper- 
ated on the following basis: 

Eastern Lines—Comprising business Peete tepeeeten by wholly-owned 
subsidiaries of Aviation Corp. of Canada, Ltd.; 

Western Lines—Comprising business formerly transacted by Western Can= 
ada Airways, Ltd., and Canada Transcontinental Airways, Ltd. 

The head office of the company has been located at the University 
Tower, Montreal. 

Working Capital.—The working capital as at Dec. 31 1930 was $881,112. 
The ratio of current assets to current liabilities was ps afpaeggernewn “A 9 4 tol. 
Cash in hand and at banks was $426,790, which was an excellent liquid 
condition considering the relatively low current liabilities total, and also 
the fact that all organization expenses, totaling $49,191, and notes payable 
of the Aviation Corp., amounting to $283,853, have been paid since the 
merger. 

Investment in Affiliated Company.—Company owned, including in transit 
or process of acquiring, 114,389 shares of the Canadian Transcontinental 
Airways, Ltd. hese shares stand on the omens > books at an average 
of $1.42 per share. The net worth of the total outstanding shares of th 
subsidiary was $212,942, including good-will amounting to $20,508, or 
$192,434, excluding good-will. There being outstanding 134,830 shares 
on Dec. 31 1930, the share value was $1.58 and $1.43, respectively. The 
shares of this subsidiary are, therefore, valued on the company’s books at 
slightly less than the equity in the subsidiary’s net assets. 

Airfraft, Engines and Other Equipment.—There were in service on Dec. 31 
1930 51 single-motored aeroplanes and one tri-motored aeroplane: also 87 
engines. is group also includes floats, skiis and all other flying and 

und equipment. Depreciation and obsolescence have provided 
for to date to the extent of approximately 45% of the combined total cost 
of . poy items in the group. Reservation out of the operating profits 
for the year 1930 alone amounted to $418,332.1 

Capital Stock and Profit and Loss Account.—The book value per share 
was $24.46 on Dec. 31 1930. The net operating revenues of the company, 
including 13 months for the Western Lines and 12 months for the Eastern 
Lines, were $1,817,543. The net loss, after all charges, including provision 
for depreciation, amounting to $418,332, was $68,704. The new organiza- 
tion was not functioning until the last month of the year, so none of the 
economies which are to be expected from mergers, obtained through co- 
ordination of effort, exchange of ideas and information, &c., were actually 
effected until the year had ended. 


1, announced that the Boston & 





erations for the Year— East. Lines* West.Lines.x Total. 

Miloeze foe EN ELE ALL ee FO > 1,213,925 1,968.124 
ey ee” re 7,888 13,137 21,025 
Mail, freight and express (lbs.), total 223 552 611,800 835,352 
Passengers, total._........-..-..-~- 1,746 7,054 8,800 

*12 months. x 13 months. 

Balance Sheet Dec. 31 1930. 

Assets— Liabilities— 

er as as al wana n'a 6,790| Accounts payable----_-_-- $77 642 
Accounts receivable - - - ~~ - 368,953 | Accts.pay.re affil.co’s inv_ 25,532 
svemtories... 2c]. ...--. 8,543 | Mortgages_......---.--- 
Invest. in affil. co’s__.--- 162,468} Capital stock........--- 23,177,200 
Advances to affil. co’s_ _-- 13,91 Ws Schuwenacnbabinn ; 
Aircraft, eng.&oth.equip. x903,3 
Land, bldgs. & structures y245,132 

insurance, taxes, &c._-_ 27 ,62 
COO ok oc ei cuws 925,668 
Organization expenses - - - - 49,191 

RNS <5 ie OS Sit REOt TOG coc onccsudekewk $3,311,669 

x After y After depreciation of $19,059. 


~ oo tT 088 1 Rhea ol ) 
z Represen ; shares (no par). 
Bourd of Directors. — James A. Richardson, Pres.; Sir Homey W. Thornton, 
K.B.E.,and E. W. Beatty, K.C., V.-Pres.; 8. G. Blaylock, Victor M. Drury 
Gordon C. Edwards, Sir Charles B. Gordon, Sir Herbert 8S. Holt, Kt., 
C. E., F. I. Ker, Beaudry Leman, C. E. Neill, Lieut.-Col. J. H. Price, 
Howard P. Robinson, T. A. Russell, Victor N. Spencer, W. J. Blake Wilson. 


Canadian Celanese Corp.—To Pay Divs. Quarterly.— 

The stockholders have approved a resolution authorizing the directors 
to make application to amend the present letters patent incorporating the 
company so as to provide for a of dividends on the 7% artic. 


cum. 
ref. stock in quarterly instalments, on March 31, June 30, Sept. 0 and 


. 31, in each year. The last regular semi-annual dividend of $3.50 
per share was made on this issue on June 30 1931.—V. 132, p. 4416 


Canadian Eagle Oil Co., Ltd.—Dividends.— 
The company has declared dividends of 12 cents and 23.88 cents (U.S. 


curr a share for the year 1920 on the ordinary and participating prefer- 
Sas: respectively, both payable June 29 at the Irving Trust Co 
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The dividends are the same as those declared a year ago on the evtimeey and 
participating preference shares, both of no par value.—V. 131, p. 276. 


Canadian Foreign Investment Corp., Ltd.—Resumes 
ly dividend of share on the 


Dividends.— 
The directors have declared a $2 
8% cumulative preferred stock for the three months ended Dec. 31 last. 
on the dividend was deferred last October, due to the uncertain 
outlook in Brazil at that itme, but the eres states that since the 
ning of March there has been a decided improvement in business its 
su 


1930 1929. 
$314,668 $322,178 
$18.34 


Calendar Years— ‘ 
Net income after taxes and charges...........-.-. 
of $17.91 


Earns. sh. on 17,567 shs. of pref. stk., par $100 
bee also V. 132, p. 317, 134. 


Canadian General Electric Co., Ltd.— New Building.— 


The com is erecting an office building on Beaver Hall Hill, Montreal, 
Mat @ cost of $500,000.—V. 132, p- 4061. 


Canadian International Paper Co., Ltd.—Develops 
Extra High Grade of Rayon Pulp and Materially Reduces Costs 


at Newsprint Mills.— 
The annual report for 1930 describes the of an extra high 
oe of rayon pulp at the company’s 3 and the material re- 
uction of operating costs at ite ivers and Gatineau newsprint 
pa mills which is continuing this year. 
Bleached Sulphite Pole he » resule of several years’ work in its research 
laboratories at Hawkesbury, the amoeny has stoped a new pos of 
et during 1 under the trade 


rayon pulp which was placed on the mar 

name of Kipawa “Extra.”’ This new pulp produces a — of greater 
whiteness, better dyeing qualities, and greater strength than is commercially 
possible with the of Ry in general use. As a result, Kipawa 
‘Extra”’ has been well received by the rayon industry and ically all of 
the company’s customers have now —— y. 

During 1930 consumption of bleached sulphite pulp by manufacturers of 
decreased, while ve capacity of the pulp industry 
his resulted in lower prices and some curtailment of production 
at the company’s seawe, and Hawkesbury bleached sulphite mills. 
spite these unfavorable factors, however, the company maintained ite 


ectesive Position in the bleached sulphite pap " ba ial 1930 
sprint ations.—Company’s ou of newspri ng 
amounted to ,555 tons as compared to 307,242 tons in 1929. ere Was 


some curtailment in o ting time at both the Three Rivers and the Gati- 


neau newsprint mills, but this was more than by oO 
. International Paper Co. is concentrating its production of news- 
t in International Pa ‘ . pro- 
luction at ite nieher cost United States mills. 

lands.—There were no important 

*s timberland holdings which now include over 18,000 square miles 

100,000 cords of pulowood ee ee ee 

A Pp . 

Losses from fire during the year were 


negiigibte in spite of unusual 
‘i is was due largely to the 
is carried out by the company alone over 


and a Ottawa Rivers, and in co- 
and associations of landowners in 


m 
caused by the dry spring and fall 
effective fire prevention work wh 
ite timber areas on the Gatineau 
ee with governmental 
Outlook.—Operating effici f th mills conti to} 
9 ng ency 0 e company’s continues m- 
ve and further reductions can be suuitionind in costs during 1931. 
the early part of this year there has been a substantial 
i, rayon manufacturers who use Kilpawa ~ - Onthe. 
other hand, the decline in newsprint consumption which took place in the 
it six months of 1930 is stiJil unrelieved by any definite upward trend and a 
number of im nt newsprint manufacturers have recently announced a 
reduction in the price of newsprint retroactive to Jan. 1 1931. 
For the first five months of this year, the company's earnings, after 
the deductions for the five months in connection with this newsprint 
price cut, are approximately equal to the earnings for the correspondin 
Period in 1930, the decrease in selling price being offset by the substanti 
reduction in production costs and in overhead expense.—V. 132, p. 2395. 


Canadian Linseed Oil Mills, Ltd.—Stock Increased.— 
Supplementary letters patent have been issued under the Seal of the 
etary of State of Canada dated June 11 1931. (a) subdividing the 
5,000 shares of capital stock, par each, into 25,000 shares, 
par $20 each; (b) increasing the capital stock from $500,000 to $1,000,000, 
par $20, and (c) amending the Rorons of the letters patent incorporating 
she company, dated May 4 1901, by extending its powers to include the 

ne: 

“(f) Totnvint and deal with the moneys of the company not immediately 
required for the purposes of the company in such manner as may from time 
to time be determined 4 the directors of the company and particularly 
in the purchase of stock any other corporation.”’ 


Canadian Transcontinental Airways, Ltd.—Conirol.— 
See Canadian Airways, Ltd. above.—V. 126, p. 3932. 


Caro Cloth Corp. (Del.).—Jncreases Stock, &c.— 

The stockholders on June 26 increased the total number of shares au- 
thorized to be issued by the corporation from 210,000 to 300,000 shares, 
without par value; and approved resolutions providing for the issue and 
sale for cash of 20,000 shares of capital stock to certain of the corporation's 
Oo! , directors and stockholders, and for the issue and delivery of 14,- 
500 additional shares to certain of the officers and employees of the _—s, 
tion in consideration of services performed by then. 132, p. 4417. 


Century Ribbon Mills, Inc.—Sales Increase—Status.— 

Favored for the first time in five years by the style in women’s wear, 
the corporation for the past three months has increased its sales materially 
over those of April, May and June last year. Ribbon sales during the early 
part of 1931 were under those of the corresponding period of 1930, but the 
marked improvement since the end of March has been sufficient to make 
= oe sales decline in the first three months. Century Factors, Inc., a 
wholly owned subsidiary, also has enjoyed good business during 1931, and 
. in each month of this year has shown an increase over the corresponding 


month of a year ago. 
For the second quarter it is a | that Century Ribbon Mills will show 
fit after depreciation and Federal taxes of not less than $60,000 
would bring the net for the first six months of this year to, roughly 
,000. eq 
after deduction of the six months’ dividend on the pref. stock. In the six 
months ended June 30 1930 the company earned eight cents a share on 
the common stock. 


Because of increasing sales, the company has placed additional looms in 


net 
whi 
$100 


tion. Currently the company has over 50% more looms in operation 
than as of Dec. 31 1930. Additional looms are 8 daily. This 
in production in the factories has cut overh expenses and should 


creased 
result in greater profits in the second half gear. 
On May 31 inventory of finished goods was $150,000 less than on Jan. 1 
1931. As of Dec. 31 1930 potes payable were $875,000 and by May 31 last 
they had been reduced to $150,000. On the same date the company held 
cash of $354,000, or more than twice the amount of the outstanding bank 
indebtedness. Collections, despite the adverse business conditions, have 
been up to the usual standard of the company. 
The company has continued its m of retiring the pref. stock. 
At the end of May there were only f; 1 S81 shares outstanding compared 
wee 13273 ates ~ ed pi 1930. 
uction salaries of the entire organization will amount to ,000 
for the pet om peas of the year. 50 : = 
of Ma current assets were about 25,000, compared with 
current liabilities of just over $1,000,000, See capital ¢ of about 
p50. This is equal to $192 a share on the pref. stock.—V. 132, p. 


Century Shares Trust.— Smaller Dividend.— 
The trustees have declared a semi-annual dividend of 70 cents per share 
ting shares, payable August 1 to holders of record July 15. 
is declared from the net income of the trust from interest 


on the ici 
viden 





Chapman Valve Mfg. Co.—Earnings.— 
Income Account for Year Ended Dec. 31 1930. 




















Net sales orig bbnds bea 6b SOSNSESSSOSSOOSOSESOHOD OOOHODOESOOEXHBECOS $5, ,028 
Cent CS GRE iiidbiitdccttitebbsckncscccnccescseen 4,335,840 
Sealing GRE SU is nb hitdbdcr ds ndcuconscusudnccs 828,005 
Ouems BOM ain. aes dE Ctilidindccaccedduwaed $796,183 
Miscellaneous income.__..._____ PRAT i UTE BERT MLL EE 19,485 
Pots MOMMA si hnciissi Mbicideapbtine ik ial a at Titans $815,668 
DORM ante ae hin ce bina wnns 208,576 
Web paptht (6 PONS tis eh ha stiedbk cewicne $607 ,092 
Comparative Balance Sheet Dec. 31. 
Assets— 1930. 1929. TAahtitites 1930. 1929. 
Real est., Common stock. - .$3,000,000 $3,000,000 
equipment. .... $3,066,575 $2,516,907 | Preferred ates ¥ 500,000 
Investments ....- 57,298 56,533 | Notes payable-_-_-. . aoe 
Inventories. ...-.. 1,846,300 1,638,499] Accounts payable. 411,179 184,319 
Cnt. cscewtacrne 258,018 280,891 | Accrued es... ,837 46,608 
Accounts receiv... 646,846 646,378 | Res. for di be ,000 90,000 
Prepaid insurance. 14,175 15,717 | Reserve for taxes. 363 88,059 
DR..cicéoencen 1,371,833 1,245,939 
TOkcnwns dee $5,889,212 $5,154,925 Teo nasudiong $5,889,212 $5,154,92 
—vV. 132, p. 4770. 


Charlottesville Woolen Mills Co.—£ztra Dividend.— 
The have declared an extra dividend of $4.25 a share on the $50 
par 7% cum. partic. pref. stock in addition to the regular semi-annual 
dividend of $1.75 a share on that issue and the regular semi-annual dividend 
of $6 a share on the $50 par common stock, all being payable July 1. 


Chevrolet Motor Co.—June Output.— 

Production of Chevrolet cars and trucks in June totaled 84,597 units 
against 78,472 units in June 1930. This brought the output for the first 
six months of 1665 to 522,232 units. Figures for the first half of 1930 
are not ava e. 

Production during June compares with 113,852 cars and trucks built in 
May, which was the highest month's output since July 1929. 

Of the volume during the month just ended 78,734 units were built 
for the domestic market, as against 70,160 units a year ago.— V . 132, p. 3890 


Chicago Daily News, Inc.—Tenders.— ; 

Halsey, Stuart & Co., Inc., 201 8S. LaSalle St., Chicago, and Kissell, 

Kinnicutt & Co., 14 Wall St., N. Y. City, will receive tenders up to and incl. 

July 16 1931, to retire sufficient 10-year 6% sinking fund gold debentures, 

due Jan. 1 1936, at moe Vr tse oan 102% and int. to exhaust the 
— Vv. ,D. 


Flexible Shaft Co.—Zarnings.— 
a . 27°30. Dec. 28°29. 


sinking fund of $125, 
Chicago 














& development expenses_____._.-....___----- $176,562 $266,229 
Earnings per share on 179,882 shares of capital 
stock outstanding ($5 par)............_-..-_- $0.98 $1.48 
Comparative Balance Sheet. 
Dec. 27 °30.Dec. 28 ’29 TAabiltittes— Dec. 27 '30.Dec. 28°29. 
$84, ,689| Payables, accruals $164,928 $258,248 
368 ,852 352,780) Divs. payable-.-.- 53,965 53,965 
426,323 556,470 | Capital stock -.-_-- 99,410 899,410 
Fixed assets. .-.-.. 759,942 771,882 Sccmcccces 29 848 969,144 
Inv. in & due from Purch. obligations 60,000 y 
subsidiaries_... 393,385 392,248 
Deferred charges-- 75,458 82,698 
yee $2,108,151 $2,250,767 vc aacacind $2,108,151 $2,250,767 
—vV. 129, p. 2541. 


City Auto Stamping Co.—Pro Forma Consolidated 


Balance Sheet May 31 1931.— 
Of the City Machine & Tool Co. and City Auto Stamping Co., giving 
effect to consolidation.[ 








Assets— | TAabiltites— 
Cash on hand and in banks... $705,937 | Accounts payable-----.------ $66,457 
U. 8. Government bonds----~. ,056 | Accrued items payable------- 27,728 
Accounts & notes receivable-. 247,406|Reserve for contingencies, 
Accrued interest receivable---. 8,897 Federal taxes, &c..------.- 110,131 
Rees I 1 5 cr a de marercees 40,533 | Capital stock (375,000 shares 
Sra 97,165} no par value)......------- 2,177,245 
Deferred charges to operations 29.150 | Gurplas.. . << ----- owe o ones wl 
POE RE 2 So ackackbadee 1,552,940 
OUP MEE 5 ci dediesdenevns ,660 

TO. cscaentaibicceicaae $2,977,744 Beth. <ccicccaccccsqnvoseos $2,977,744 
—V. 132, p. 4770. 

City Ice & Fuel Co.—New President, &c.— 

Robert C. Suhr, formerly Senior Vice-President, has been elected Presi- 
dent, succeeding the late Harry D. Norvell. . M. Bluim has been elected 


Senior Vice-President.—V. 132, p. 4062. 


Cleveland Tractor Co.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about July 15 on the common stock. The last regular quarterly 
a at ae + 7 cents per share was made on this issue on April 15 1931. 
—V. 132, p. . 


Collyear Insulated Wire Co.—LZarnings.— 




















Cc Y 1930. 1929. 
ee 54 SG a cere eo $3,722,566 $4,422,395 
Cost of sales_.........----------------------- 3,508,366 ~ 3,914, 

O OE NS od ark Hil abes amie ewiees $214,200 $507 396 
Other tases SETS BRIE PRINS PS LAER AS IER ER 32,391 43,968 

a es Beek 2. ewan barane ome 591 $551,365 

Ft ep anette rere at 2cepaaaapeR CeCe $246 .880 77,172 
nn CANE het oot awn ok nnn anepmnnce 19,917 52,862 
ae ny hea MA opie RP ype Seager gee $171,114 $421,330 

in share on y r) of common 

come 8 syllable satble nt and REET $1.14 $2.80 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabtitites— 1930. 1 e 
Cash & investm’ts. $337,860 $277,875] Notes payable..-.  ----.-- $75,000 
Notes & accts. rec_ : 640,429} Accounts payable. $47,236 146,463 
Inventories ..---.- 604,563 913,705) Res. for accr.exp. ------ 60,125 
Prepayments--.-... 13,517 10,074} Reserve fortaxes..  ------ 896 
Cash value life ins. kage So: Fed. taxes payable 2. -onne 
Fixed assets (net). 751,981 778,620 | Div. pay. (Jan. 1). 37,500 75,000 

Capital stock ..-.-- 1,500,000 1,500,000 

a 616,354 705,217 

ci Pee ee $2,221,008 $2,620,702) Total_--.-.----- $2,221,008 $2,620,702 
—V. 132, p. 135. 


Columbia Graphophone Co., Led.— Merger Completed. 
A merger of this company and the Gramophone Ke ., Was declared 
established on June. 30 when J. P. Morgan & Co. made the following 


anno it: 

“We have been advised by Electric & Musical Industries, Ltd., that it 
has declared binding its offer of April 30 1931, to purchase shares of Co- 
lumbia Graphophone Co., Ltd., and the Gramophone Co., Ltd. The time 
for deposit of i mertcan receipts under the agreement has been extended 
until the close of business on July 13. 

At the close of business June 30 there were 1,406,046 certificates of 
deposit for American shares of Columbia Graphophone listed on the New 
York Stock Exchange, with 509,757 rican shares still to be exchanged 
for certificates of deposit. ‘This shows virtually three-fourths of the total 





This 

and dividends for the six months 
Previous] 

issue.—V. 


od ended June 30 1931. 
BD aTTa distributions of $1 per share were made on this | 





American shares deposited in favor of the merger. 
The merger plan consists of an offer to exchange one £1 ordinary share 
of the new company for each £1 ordinary share of Gramophone; one £1 
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6% preferred share in the new company for each £1 5% preferred share of 

Gramophone; one £1 ordinary share of the new company for each 10 shill- 

ing ordinary share of Columbia, and six £1 6% pref shares of the new 
oomeeas Ss. each five £1 7 BB a mse shares of Columbia. 

plan also ra “9 o on Pro rata to a emg mp 

orm oting trust certificates dings e 

Ne Phonograph Co., Inc., an corporation.—V. 132, Dp. 


Commercial Credit Co., Baltimore.—New Director.— 
. ee. a firm of Robert Garrett & Sons, 


Robert Garrett & Sons on 
Credi 


remain as a director °s 
—V. 132, p. 4418. ee ee 


Commonwealth Casualty Co., Phila.— 
See Independence Indemnity Oo. bdow’—V. 185. p. 


Congress Cigar Co.— New President, &c.— 
James M. Porter, Vice-President of Waitt & Bond, Inc. 
President and a su 


8 1 Paley. ' J ty fag 
as yoo: President. ‘Treasurer an i" Sines - 


director. 
. E. Waterman an Knapp have been elected directors, succeed- 
ing Jacob Paley and J. P. Ripley, redone -—V. 132, p. 2971. 


Connecticut Investment Management Corp., Hart- 
ford, Conn.—Initial Dividend.— 

The directors have declared an initial dividend of 10c. per share on 
the no par value capital stock, payable Aug. 1.—V. 132, p. 2775. 


Consolidated Automatic Merchandising Corp.—Offer 
to Preferred Stockholders Extended.— 


The offer to exchange erred stock for common stock voti trust 
certificates on the basis of six shares of common stock voting trust certificates 
for each share of preferred stock expired by limitation June 30 1931. 

By order of its board of directors, the corporation extends the above 
offer to holders of its preferred stock for one year up to and including 


June 30 1932. 
To effect this exchange, holders of erred shares should surrender 
hase Natio Bank of the City of New York, 


their certificates to the 
f preferred shares who do not accept this offer, will continue 
to have the rights, which are expressed in the certificate of in tion, 
to convert their preferred shares at any time prior to May 31 1 
rate of 134 shares of common for each of the first 50,000 shares of preferred 
stock ered for conversion; of 14 shares of common for each of the second 
50,000 such shares so tendered; of 1 1-10 of common for each of the third 
,000 such shares so tendered, and of 1 share of common for each of the 
fourth 50,000 such shares so tendered.—V. 132, p. 4063. 


Consolidated Paper Box Co.—Bal. Sheet Dec. 31 1930.— 
Assels— TAabdtltites— 
Notes and accounts payable. “ 
° Debentures payable 
1 Net worth 


328,658 
16.144 


vopoeed Merger. 


penses 
Real estate, plant & equipment 
penses 





Total 
—V. 130, p. 4613. 
Continental Can Co., Inc.—Operating Camden Plant.— 
The company has started operation of its new plant at Camden, N. J., 
supplying the can reqiurements of the Campbell Soup Co. at that point. 
Previously, cans were shipped there from one of the ntinental factories 


in Baltimore. The new 6-story plant, has storage capacity for 15,000,000 
cans.— V. 132, p. 4596. 


Cooksville Co., Ltd.—Earnings.— 
Calendar Years— 1930. 

x Operating profit 

Interest on loans 

Depreciation 


1929. 
y$310,178 


116,851 
$193 326 
16,000 


1928. 
y3309,527 








Balance, surplus 


$177,326 
Previous surplus 


670,201 492,874 


Profit and loss balance $741,170 $670,200 
x After provision for income tax. y After interest on loans. 
General Balance Sheet Dec. 31. 
{ 1929. TAabiltites— 1930. 
$17,015} Accounts payable. $218,207 
305,762 | Loans 692,000 
103,790 





400,000 
1,600,000 
670,201 











$3,755,169 $3,708,358 $3,755,169 $3,708,358 
Crown Cork & Seal Co., Inc.—Acquisition.— 
See Detroit Gasket & Mfg. Co. below.—V. 132, p. 4064, 4248. 
Curtis Mfg. Co., St. Louis.—Zarnings.— 


Years Ended— May 31°31. May 31'30. June4’'29. 
Gross profit on sales 769,326 $1,286,595 $1,365,031 
Selling expenses 267,180 284,558 289,620 
General and administrative expense - - 142,989 67 ,530 169,299 


Operating profit $359,156 $834,508 $906,111 
Other income. 29,630 32,008 33 ,647 


$866 516 $939,759 
40,06 ’ 
92,933 111,089 


$724,516 $771,752 
1,012,813 564,936 











Profit for the year 

Previous surplus 

Surplus a: g through reduction of 
capital stock in connection with re- 
capitalization during year 


$329 357 
1,237 329 


250,000 
$1,586,689 
178,956 
19,920 
375,000 





Total surplus 
Common A (old) dividends 
Common B (old) dividends 
Common (new) dividends 


Surplus 
Earnings per share on 200,000 shares 
common stock (par $5) 





$1,141,685 


$1.64 
Balance Sheet May 31. 
1931. 1930. Ltabtltttes— 
$72,527 $40,250 | Accts. payable, &c 
834,759 742,359 | Accrued salaries & 


262,135 455,574 
517,767 747,340 

Dividend payable- 

«571,793 550,776 | Capital stock 000 1,000,000 

31,915 31,472|8 1,141,685 1,237,329 


$2,290,896 $2,567,771 $2,290,896 $2,567,771 
x After reserve for depreciation of $685,499.—V. 132, p. 4249. 


$1,237,329 
$3 .62 


$1,012,813 
$3.86 


1931. 
$45,510 


9,016 


44,684 


50,000 125.000 
1,000, 


1930. 
$102,232 
7,904 
income taxes--- 


and equipment_ 
Deferred charges -. 














Corporation Securities Co. of Chicago.—Pref. Div.— 

The regular quarterly stock dividend No. 7 of 5-200ths of one share of 
common stock on each share of $3 rs pref. stock, 1929 series, issued 
and outstanding and represented by allotment certificates, has been 
declared is payable Aug. 1 to holders of record J 


All stockhold 
dividend in SS ee of toa ae 


cummon 

of preferred stock. If payment in cash is 

effect must be received by the compan: 10 
Permanent order to this has ‘ore 2, D. 3533. 


Counsellors Securities Trust.—-Liguidating Value.— 
The trust re a liquidating value for its 19,567 shares of 73a 
share on June 20, compared with $55.18 a share on 19,922 shares March 24 
. During t riod March 24 to June 20, Trust made the following 
ro one i 4 am : it ased 700 rae Fourth LE ro (ore 
American Can, 1, Tri-Con: ., 300 oe 
200 National City Bank we 


The balance sheet, as of June 20, shows that the item of notes payable 
whi ° last amoun $500 and on March amoun 
to $23, has since been eliminated.—V. 132, p. 2592. 


De Long Hook & Eye Co.—Bonds Called.— Sg EH 

© company ca. or redemption on Aug. 1 next 

Ist mbge; suing fund 6%, gold, bonds, dus 1042 at 162 and int, ae 
ent o amoun ou 

will have been reduced to $93 ,000.—V. 132, p. 4418. 


Detroit Gasket & Mfg. Co.—Consolidation Effective.— 

We have been advised that the gwd 95% of stock of this company 
was deposited under the proposed plan of reorganization by the date es- 
tablished, viz., June 8th; in fact, all except a few shares have been deposited. 

It has therefore been arranged with the Fidelity Bank & Trust Co. of 
a to accept the deposit of any further shares which may be pre- 

This company in May last received from the Crown Cork & Seal Co., 
Inc., an offer to enter into a plan of reorganization under which the stock- 
holders of the Detroit company could exchange their common stock, 
without par value for common stock, without par value, of the Crown 
Cork & 1 Co., Inc., on the basis of two shares of Detroit company 
stock for one common share of the Crown Cork & Seal Co., Inc. 

Certificates for fractional shares of stock will not be issued by the Crown 
Cork company. 

Arrangements have been made whereby the Fidelity Bank & Trust Co. 
will undertake the disposal of any fractional shares of Crown Cork stock 
to which the Detroit Gasket stockholders are entitled, or to — an 
additional fraction so that they may round out any fractional shares of 
Crown Cork . The purchase or sale of fractional shares will be at the 
price of $32 per share for Crown Cork common stock.—V. 132, p. 4064. 


Dodge Manufacturing Co., Ltd.—Earnings.— 
the Year Ended Jan. 31 1931. 


Profit and loss surplus 
Balance Sheet Jan. 31 1931. 
TAabiltites— 
Accounts payable 
3| Dividends payable 
Res've for taxes & contingencies 
6| Depreciation reserve 
assets 4| Preferred stock 
Land, buildings, mach’y, &c-- 
Patent rights 
Good-will 
Patterns and drawings 
Total 
—V. 132, p. 3534. 

Dominion Tar & Chemical Co., Ltd. (& Subs.) .— 
Earnings for Calendar Years— 1930. 1929. 
a Net earnings $1,552,001 
b219.616 


Depreciation 
De ture interest 

Balance $950,195 

Preferred dividends 294,125 

$656,070 

84,391 


71,679 
$°70:000 





$1,142,763 








Balance 
Tax provision 





a a Ne MY a ne Ae 
To contingent reserve. 


Net profit 
c Deduct reserves 





$464,244 
24,875 





$551,679 


$551,679 





Profit and loss balance-_.--.--.--.- spins ta ating aceite icaaieti 


$991,046 
a After all operating, management and selling expenses, exclusive of 
earnings applicable to minority share interests. For 11 months. c Re- 
serves provided by subsidiary companies. 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 7 
600,970 
164,095 
89.137 
5,500,000 
- 578,927 
43,221 


TAabilittes— 
Accounts payable. 
Deb. int. accrued 


,000 
7,717,559 











14,054,172 11,180,946 
p. 945. 


Dow Chemical Co.—Earnings—New Directors.— 


Ended May 31— 1931. 1930. 1929. 

Net profit after charges one ne $2,377,200 $2,782,017 $2,437,000 
Earnin r share on y shares 

Fg Pe ay on 

" andC.J.8S er have 

thn inte De Becbert H. Dow and Mrs. Herbert H. Dow, resigned. 

E. W. Bennett has been elected an additional Vice-President.—V. 131, 
p. 2703. 


(Jno.) Dunlop’s Sons, Inc.—Reduces Stated Capital.— 
The company on June 30 filed a certificate at Albany, N. Y., decreasing 
its capital rock from $2,740,308.18 to $2,240,308.18.—V. 127, p. 3362. 


Duplan Silk Corp.—Regular Dividend—To Reduce Stated 
Capitalization.— 

‘the directors have declared the regular semi-annual dividend of 50 cents 
per share on the common stock payable Aug. 15 to holders of record Aug. 1. 

The directors propose to reduce the stated value of the common stoc to 
$3,500,000 from $6,879,480. The par value of the 350,000 shares of com. 
stock will be changed to $10 from no =; The reduction in stated value 
of the stock will be applied against fixed assets bringing that figure to 
$4,252,908 from $7,632,388. This action has been approved by a majority 
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—- 





ee 


of stockholders. Earned surplus will not be affected by the adjustment .— 
V. 132, p. 2398. 


Eastern Dairies, Ltd. (& Subs.) -—Barnings— 








Vi Ended March 31— 1930. 
Profit for year a weceecccocccecesccccoscosesese - $38 dt +t 
Bond DOE, 
Proportion bond expenses. - - -- cecnnwccenccencne 10,454 839 

income. ......-.--- Océebisnedednneneseus $444,926 $366,051 

ies... te = «(71637442 «77.609 

Total surplus. .-.-- ccnnenccecese concccecece $598,368 $443,661 

i teh e A eEePebaneornedens  sennic 6 
ts pertaining to prior periods.........£ $$ ~..---- 











Bal. atcredit Mar. 31 beforeprovidingforinc.tax $248,794 $153 442 
Shares of common stock outstanding._.........- «74,099 74,099 
PP MME cicncabtdiaessnsdbkkmumieinen $2.04 $1.16 
x Does not include 15,000 shares sold March 31 1931. 
Consolidated Balance Sheet March 31. 
1931. 1930. 1931. 1931. 
Assels— 3 3 TAabilittes— $ $ 
Cash. ....- eocees 301,243 140,650] Bankloans....... -..... 435,000 
Acc’ts receivable.. 366,168 373,440) Acc’ts payable and 
Def. acc’ts receiv. 70,933 68,433] accrued Iiabils.. 440,417 562,439 
Inventor’s of prod Salesmen’s depos. 58, 746 
andsupplies.... 171,129 338,179 | Unredeem. tickets 26,210 ,808 
Invest. securit! Dividends payable 79,774 60,813 
(at cost)...--.. 465,346 493,644] Accr. bond int_._. 75,000 75,000 
Inv. held in trust. 14,701 25,700} Mortgages payable 6,100 6,100 
Life insurance. ... 3,722 3,165| Deferred rev...-.-. 15,843 13,858 
Fixed assets. ...-.. 7,101,881 6,967,168] Res’ve for deprec. 1,452,896 1,330,051 
Prepaid & def. exp. 75,668 $1,582 | Prov. for acquis. of 
Bond discount and com. shs. of affil. 
organiza’nexp.. 190,021 200,021 DT cinois:. censor 720 
Good-will_....... 2,222,789 2,221,511 | Capital of affil. cos. 
in hands of public 1,700,000 1,630,000 
20-yr. 1st coll.tr.6s 3,000,000 3,000,000 
7% pref. stock... 2,500,000 2,500,000 
Common stock...x1,380,515 1,080,515 
Ds abadnimenes 248,793 153,442 
TEE ncineenan 10,983,604 10,913,493 BE sestcosnka 10,983,604 10,913,493 





x Represented by 89,099 shares of no par value, but includes 15,000 
shares sold March 31 1931.—V. 132, p. 3893. 


Eastman Kodak Co.— Wage Dividend Paid.— 

A wage dividend of $1,008,544 has been distributed by the company 
} its -~ * Saaaaes in Rochester, N. Y., and to branches and stores throughout 

6 world. 

The sum represents the last installment of a total wage dividend of 
$2,583,913 distributed by the concern in 1931, the 20th consecutive year 
employees have been allowed to share in the company’s profits. The total 
sum paid so far is $31,079,107.—V. 132, p. 4597. 


Eaton Axle & Spring Co.—New Director.— 


F. J. Griffiths has been elected a director, succeeding J. F. Beans, 
resigned.—V. 132, p. 3721. 


Edison Bros. Stores, Inc.—/Sales Increase.— 


Sales for Month and 5 Months Ended June 30. 
1931—June—1930. Increase.| 1931-5 Mos.—1930. Increase. 

$618,056 $379,276 $238,780|$2,972,953 $2,030,398 $942,555 
—V. 132, p. 4419, 4249. 


Electrical & Musical Industries, Ltd.—Applies for 
Listing Stock.— 

An application for listing 1,900,000 American shares of this company, 
the new holding company controlling the Columbia Graphophone Co., 


Ltd., and the Gramophone Co., Ltd., has been made to the New York 
Stock Exchange. re 


Emerson Shoe Mfg. Co.—To Dissolve.— 

The company has petitioned the Massachusetts Supreme Court for 
authority to dissolve. The company states that it has no business or 
aye abe A in Massachusetts. It was organized in 1924 and carried on 
ts business of manufacturing shoes until the winding up of its affairs 
recently. Company had a plant at Rockland, Mass. All the property 


and assets including the plant and good-will have been sold or otherwise 
disposed of. ? 


Empire Steel Corp.—To Continue Operations.— 

Carl H. Henkel, receiver, has been directed by Federal Judge Samuel 
West to continue operations of the corporation until further order of the 
court. Under instructions from the court, Mr. Henkel will notify creditors, 
bondholders and others interested of a meeting before the court July 10 
for a general discussion of the affairs of the receivership including the 
possibility of issuing receivers’ certificates if necessary.—V. 132, p. 4419. 


Enamel & Heating Products, Ltd.—£arnings.— 











12 Mos. End. 21 Mos. End. 
Period— Dec. 31 '30. Dec. 31 29. 
SSS aE i ire pe SOE $51,526 $139,209 
DU rc ly 20,000 27, 
DP each ee kona, dm eR ge 
NN ols cis Sec oes ee et Ti areas 
i fe 2 ee 
Ditiieee.«--o 722-2 Se 
Adjustments & income taxes___________......_. 10.928 meort tt 
a | Rare eee $1,557 $25,209 











Assels— 1930 1929. TAabilittes— 1930. 1929. 
Rie Miewenscue $1,706 $3,079} Bank loan current. $198,000 $99,000 
Accts. rec........ 59,191 109,753] Bank loan special. 112,250 125,000 
Amts. due by subs 18,796 11,586 | Bills & accts. pay. 44,769 62,176 
Inventories --___- 402,220 327,032} Accr. liabilities___ 11,682 8,238 
Amt. due by cap. Liabs. not yetdue. ---._- 9,100 
stk. underwriters -...__ 127,500] Mortgage payable 6,350 6,650 
Securities __...... 201 401 | Res. for deprec. & 
ee ae 61,651 61,651 M cements Pik 70,429 49,878 
iacaee. 27.792 20,200 apital & surplus.x1,063,037 1,201,127 
L oe 4 
et 3 a 4,699 44,699 
Buildings --....- 363,279 362,865 
Plant & equipment 480,581 449,794 
Deferred charges --_ 21,499 17,706 
Organization exps_ 24,903 24,903 
TOM no Hames $1,506,518 $1,561,168 TOG cccnenn< $1,506,518 $1,561,168 


x Represented by 29,500 shares (no par).—V. 132, p. 3349. 


Evans Products Co.—Zarnings.— 


For income statement for quarter e M “ 
partment” on a preceding page" } a’ aoe 31, see ‘‘Earnings De- 


Farr Alpaca Co., Holyok 
oa yoke, Mass.—Report.— 
F. H. Metcalf, Treas., May 31, wrote in part: P 
At the present time our looms are operating on an average of 43% of 
their capacity. We now have 2,000 looms running on this new material 
ond by ay a expect to bring the number available up to 2,250. To do 
ti t has n necessary to make certain changes in and to our existing 
maqepinery . especially in the weave sheds, warping and finishing plant. 
e have during the past year changed our selling policy and are now 
directly to the clothing manufacturer. This means of course that 


we sense coany on hand a sted: leap and verted in material, quality, 


The use of ith fibres has ied another complication. To the 
extent that our are on them, we must find occupation for our 
machinery up to the spinning. e are at work 


this problem and already have goods in process that we hope will 


on ulti- 
mately solve it. 

Daler the past = of raw materials have declined besvily ond 
we have charged a $964,792 the reserve for inventory 
previously established to take care of such a contingency. 


Income Account Year Ended May 31 1931. 
Loss from operations and reduction in market prices of inven- 
regular tion totaling 


tori including charges for deprecia’ 
ee $1,688, 








Balance loss 

Dividends paid 
Reduction of Mi dtd dbembbbuabbokeodasbacwinhaes® $1,703,774 
Sargies DAMRGS BEST Sh Rei swak seed cbewncwswenccescse 5,172,929 
uct: Additional eral income tax for prior year... _.-. 4,651 
Surplus balance May 31 1931-.-.......................-.-.- $3 464,504 


The above loss includes the regular charges for d tion 

totalin 77,487. The inventory losses of $964,791 have been charged 
against the reserve ously set up to cover anticipated shrinkage in 
market value, and after these charges there is a balance remaining in the 
reserve of $827,784; which has been deducted from the inventory taken 
at cost or market ,whichever is lower, and the net figure after the deduction 
of the reserve is shown in the statement of assets and liabilities as at May 











31 1931. 
Comparative Balance Sheet May 31. 
1931. 1930. 1931. 1930. 
Assets— & $ TAabilities— $ $ 
Real est. & mach. 7,374,207 7,599,923) Capital stock----- 14,000,000 14,000,000 
Inventory ----.-- 5,946,071 4,807,248] Accounts payable. 403,807 392,717 
Cash & debts rec-. 1,204,319 2,608,315] Surplus......----. 3,464,504 5,172,929 
Securities. ....--- 3,253,819 4,458,796 
Insurance expired- 89,895 91,363 
TE nicidentan 17,868,311 19,565,646| Total -...--.-- 17,868,311 19,565,646 
—V. 132, p. 2399. 


Federated Capital Corp.— Management Contracts, &c.— 

President W. J. Thorold, June 30, in al eter to the stockholders says in 
substance: 

“The directors have been of the opinion that the overhead and operating 
expenses of the company should be reduced, to the end that the resumption 
of preferred dividends might be accelerated and the position of the com. 
stock improved. 

“It is with pleasure, therefore, that the directors announce that various 
proposals were considered and finally, on May 14 1931, this corporation 
entered into a contract with the At Utilities Corp., whereby the cor- 
poration will manage and administer the affairs of your commpany for a 
sum not to exceed of 1% per annum of gross assets—exclusive of out-of- 
pocket expenditures, such as transfer agents fees, if any, printing and 
postage, legal and auditors’ charges, taxes, &c. 

“The Atlas Utilities Corp. = as a general management trust and 
controls, together with its subsidiaries, assets of approximately $32,000,000. 

“In order to provide places on the board for representatives of Atlas 
Utilities Corp. four of the former directors consented to resignjand did so. 
John W. Donaldson, L. Boyd Hatch, Oswald L. Johnston and Matthew 
Robinson were elected in their places. The ee hg remain as directors: 
W. J. Thorold (President), David Bandler, Sir. Alexander_Bannerman 
Bart, The my The Earl of Clanwilliam, G. MacGregor Mitchell and 
Col. John H. Price. 

“The office of the corporation has been moved from 63 Wall Street to 
26 Journal Square, Jersey City, N. J.” 

Earnings for Years Ended April 30. 
~ig . 1931. $190 50 











Cash dividends on stocks_._.....--------.------ $181,165 90,225 
Interest on bonds, call loans and bank balances. --- 1,415 21,760 
Profit on sale of securities. ..................--- loss809 ,019 494,161 
EE CE, 6, cc cunddnewiewnesasenen eee 
ete Se a. abn bwd shbacuwnuawed def$625,757 $706,146 
General expenses and taxes_..........--.------- 143,504 162,756 
I . dkcbdscccddaeainon def$769,261 $543,390 
Nina cs ba hak a dadvert nceenssm inatnioe as 91,744 145, 
NE A rs cinch. tale cwiieneen so amwnisen 84,931 180,251 
tn as ewnnem def$945,936 $217,195 
Previous pen te a cabins te lie sees da aves meek 1,032,202 850,021 





I i Ba i eh, iain deat gall $86,266 $1,067,216 
Stock dividends Pe SS Ta 2 35,013 


, 





Provision for Srepeation of securities............- 1 348.873 ecenee 
Prov. for addit. Fed. income tax prior years------- “0 #+ #snucce 
Additional prov. to reduc. invest. to cost or market 1,807,956  ------ 

I - $3,153,795sur$1032,202 
Earn. ae x on aver. shs. com. stk. outstand’g--- Nil $1.84 
—V. 132, p. 2399. 


Finnell System, Inc.—Defers Preferred Dividend.— 
The directors recently voted to defer the quarterly dividend of 17% 
cents per share due June 15 on the 7% cum. 1st pref. B stock, par $10. 


Fire Association of Philadelphia.—Balance Sheet Dec. 31 


1930. 1929. 1930. 1929. 
Assets— 3 $ Ltabtilittes— 3 3 
Real estate. ...-.- $79,016 $137,380] Outstanding losses 1,664,714 1,580,181 
Mortgage loans... 3,395,152 4,168,017] Reserve for un- 
Collateralloans... --..---. 550,000} earned premium12,101,547 11,315,135 
Bonds & stocks. .x18,537,460 20,642,874| Reserve for taxes, 
8 











Cg oo ts theca Gate 40,440 1,614,687 divs. & other 

Prem. & reins. in liabilities ..... 833,690 950,949 
course of collec- Capital stock----- 5,600,000 5,500,000 
ae Go 2,650,533 2,138,400] Surplus._-..-.-..-- 5,523,951 10,176,726 

Accrued interest... 221,302 271,632 
- 25,723,903 29,522,991 Tees ccs enes 25,723,903 29,522,991 


x Includes stock ownership in home office building valued at $1,500,000 
—V. 132, p. 501. 


First All-Canadian Trustee Shares.—Initial Dividend. 

The directors have declared an initial dividend of 30 cents a share, 
payable June 30 on presentation of coupon No. 1 at the Capital Trust 
Corp., Ltd., Montreal, Toronto and Ottawa.—V. 132, p. 3893. 


First National Corp. of Portland (Ore.).—Omits Div.— 
The directors have voted to omit the quarterly dividend ordinarily payable 
about July 15 on the no par value class B stock. The last previous quar- 
terly dividend of 50c. per share was paid on April 15 1931.—V. 131, p. 2703. 


(M. H.) Fishman & Co., Inc.—Sales Increase.— 


193 1—June—1930. Increase. 1931-6 Mos.—1930. 
$246 333 $189,891 $56 ,442 | $1,032,033 $825,150 
—V. 132, p. 4420, 4250. 


(W. B.) Foshay Co.—Directors Sued—Receiver Charges 


$325,000 Dividends Were Illegal.— 

Judge C. J. Rockwood, receiver, filed suit June 25 against the eight 
former directors of the concern, charging that $325,000 in dividends paid 
to investors were illegally declared. 


Increase, 
$206 ,883 





Judge Rockwood alleges that the directors voted the dividends despite 
their knowledge that there were no net earnings or profits and that there 
was no surplus capital or net assets in excess of the capital. 

The suit names Wilbur B. Foshay, Henry H. Henley, Clarence W. Salis- 
bury, Harry E. McGinty, John J. Flynn, James E. Dorsey, R. Joel Andrus 
and Lenn L. Hill.—V. 132, p. 1627. 
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Foster Wheeler Corp.— Depression Persists—O, erating 


Loss for Half Year Will Exceed $200,000—Common Dividend 
Uncertain.— 
The following is taken from the Boston ‘“News B J 30: 
Like Westin and the smaller electrical comaonien, Foster Wheeler 
weeks been rather keenly feeling the pouctty of new 
level of oe gee re which the modest 
resuit, May operations 


the 
ting May 
ve months of 


és tor tana Gee eee ee 
ew usan te) e 
| aol and one ail deficit eee “red-ink’’ for the first fiv 


cee ny A ys 
erred stock last ae ( teed Ban mmon for ane 
proterred it) he ‘Outstanding pr S gare stock has uced to the n 
a, of vidend requirements 1 on which total ann iy 
000 th It would seem t t directors would be reluctant 
suspend ps Beal on this small ogg 
the status of the common dividend, however, there is naturally 
some doubt. The July 1 payment was ordered in May so that action on 
next dividend does not occur until late in August. For the first half year 
ting loss is certain to exceed $200,000, on of et there will 
event of th Poon nes sre. AD. ay oa dividen nine 
pats nce of the on in the heavy mac 
equipment 1} directors will see fit to continue common di 
open question. —V. 132, p. 4067, 2779. 


Fourth National Investors Corp.—£a)nings.— 


For income statement for 6 months ended June 30, see “Earnings De- 
Ppartment’”’ on a preceding page. 


Change in Net Assets for Siz Months Ended June = 1931. 


Net assets, at market—Dec. 31 1930 $18, 679. 651 
Refund of State taxes credited to paid-in surplus- - 9,757 


Total $18,699,408 $37.40 
Increase for period—before dividends: 
et tf $0.60 


Net income 
—135,551 —.27 
31,227 66 


$0.99 
-55 


$0.44 
$37 .84 


Per Share. 
$37 .36 








Deduct—dividends on common stock 
Increase for period—after dividends 


Net assets, at market—June 30 1931 


Balance Sheet June 30. 
— 





$220,097 
$18,919,505 





1931. 1931. 
$ 


6,100 


1930. 


$ 

15,000 

a20,113,178 23,926,795 
1 yond 2,620,789 


Common stock... 
Capital surplus - -.26, 444. 757 6, 925, 000 


ort-term 
Interest receivable 


194 
Divs. receivable - . 112,659 


9,065 
300,497 


26,953,403 26,970,000 











26,953,403 26,970,000 

a Market value June 30 1931, $13,535,212. b Authorized, 2,000,000 
no par shares, outstanding 500, 000 shares; 250,000 shares are reserved for 
exercise of purchase warrants (non-detachable except upon exercise prior 
to Oct. 1 {934 or such earlier date as the apnoea may determine) 
attached to the outstanding common stock certificates, entitling the holders 
to purchase common stock at $60 per share until Oct. 1 1939, and 750,000 
shares are reserved for exercise of additional purchase warrants on the 
same terms as the pisso” warrants attached to the common stock cer- 
tificates.—V. 132, p. 4250. 


Fox Film Pan Elected .— 

The board of directors met on July 1 and elected the following officers: 
Utley L. Clarke, President; Winfield eyeeeen, Vice-Pres. and Gen. Megr.; 3 

W. C. Michel, Vice-Pres. and Treas.; 8S. R. Burns, Vice-Pres. and Sec.; 
James R. Grain er, Vice-Pres. in charge of sales; Glenn Griswold, Vice- 
Pres.; Sydney owell, Com SS . §. Bell, Asst. Treas.; Felix A 
Jenkins, J. J. Kitson, and F. R. Stoeckel, Asst. Secretaries.—V. 132, Pp E507. 


Fox Theatres Corp.—Income Revised.— 

Operations of the corporation for the year ended Oct. 26 1930 resulted 
in a deficit of $2,484,824, a condensed consolidated statement sent to the 
stockholders by the company discloses. 

Along with the statement the new management mailed a revised state- 
ment of income for the year ended Oct. 27 1929, showing that while a net 
bya of $2,660,261 resulted that year from normal operations, as shown 

a previous statement issued by the old management, actually a deficit 
was shown after certain readjustments were made, resulting 

S En totaling $9,163,606. The first statement of operating results 
for the year ended Oct.'27 1929 by the old management did not charge 
those items off. 

The report for the year ended Oct. 26 1930, which includes the results 
of operations of subsidiary controlled and affiliated companies for the 

od, was made public, together with a comparison with that issued for 
the previous year by the old management, as follows: 

52 Weeks Ended—— 

Oct. 26 30. Oct. 27 °29. 

$33,717,078 $21,314,203 

430,780 427,580 





$34,147,859 $21,741,783 
31,349,640 16,728,098 


$2,798,218 $5,013,684 
739,241 1,317,352 


Total income before financial & other charges... $3,537,459 $6,331,037 
Financial and other charges: 
Interest 353,658 $2,383,591 
Depreciation 
Amortization 
Loss on sale of investments and property writ. off 


Total financial and other charges 





Gross profit before guarantee 
Guarantee receivable in bonds from owner 
former theatre circuit 





280,63 
25,554 
$5,954,928 $3,597,405 
et 82, 417 ,468sur$2733 ,632 


67,355 90. Be 
216 


def$2,484,824 $2,660,261 


Statement of Deficit from Operations.—Deficit Oct. 28 1929, $3,250,588; 
add net loss for year ended Oct. 26 1930, $2,484,824; total, $5,735,412; 
deduct: Net carrying expenses originally charged to surplus ‘put restored 
thereto upon sale of investment during the period, $2,305,008; reversal of 
the part of reserve for indeterminate liabilities and contingencies not re- 
quired for purpose for which it was provided, $1,923,075; excess of face 
value over cost of bonds retired, $71,841; refund of Federal taxes, prior 

ears, $44,280; ad “yoowt of taxes, rentals and miscellaneous ‘items, 

> .794; balance, 309,414. Add: Expense of stock selling campaign 

or to April 1930, 3: 31 365; salaries paid in 1930 applicable to prior years, 

32 54,623; film rentals paid in 1930 applicable to prior years, $145,238; 

debts and advances prior years, $57,978; other ad usiments, $14,515: 
leaving deficit from operations on Oct. 26 1930 of $2, 133. 


The revised statement of earned surplus aad profit and 








Proportion of profit of controlled and affil. 
applicable to outside interest 
Provision for Federal income taxes 


Net profit 





loss account for the year ended Oct. 27 1929 was as follows: ' 





Surplus Oct. 29 1928 
ne rofit from normal operations, including income of $1,317,- 
from guarantee of former owner of a theatre circuit 


Total surp 
Deductions. 


$3,252,756 
2,660,261 


—— acquired during year over 


verage pooneren rece ived therefor 
Provision or indeterminate liabilities & contingencies, est. -_ 
ie ay adjustments affecting profits of prior years--- 


1,066,972 
3,730,881 
207,369 


‘onsolidated Balance Sheet Oct. 26 1930. 
’ I and wholly owned subsidiary companies.) 
Assets— Liabtlittes— 
Fixed assets, after d 


$37,377,953 
=_ and amortization 


"255, 335 
2 | Notes & accts. pay acer exp. 3, ‘815, 754 
358 | Due to affiliated co’s 547,168 
Portion of purchase oblig. & 
fund. dt. matur. in 1 year 
7|Gen. Theatres Equip., Inc. 
Deposits on leases & def. cred. 
to income received in adv. 
488 | Purchase obligations matur- 
ing after Oct. 25 1931 
Reserve for contingencies--- 
Surplus appropriated for pur- 
chase of treasury stock----. 
Capital surplus 
Deficit from operations 


1,846,542 
2,727,673 
95,457 
y1,413,430 





$112,579,456 $112,579,456 


x Represented by 1,476,418 shares class A stock and 100,000 shares 
class B stock of no par value. z, Secured in part by investments in controlled 
or affiliated companies.—V. 131, p. 2230. 


Franklin Capital Corp.—Dividend Reduced.— 

The directors have declared a semi-ann. dividend of 10c. a share on the 
$10 par common stock, ayeme July 6 to holders of record June 27. A semi- 
annual distribution of 20c. a share was made six months ago as compared 

with 30c. a share previously.—V. 132, p. 320. 


Franklin County Coal Co.—Sale Ordered.— 

The property of the company, said to be one of the largest o tors in 
the Southern [Illinois field, with total reported assets o 132 as = 
Dec. 31 1930, was ordered sold under a decree of foreclosure June 23 by e 
Federal Judge Wham of East St. Louis upon application of the trustees 
for “se mortgage bondholders 

P. Johnson of Belleville was appointed special master in chancery to 
conduct the sale on a date which he will later select. A minimum sale price 

of $375,000 was fixed in the decree. 

*" The petition. filed in the name of the Pennsylvania Co. for Insurances 
on Lives & Granting Annuities, trustee under the mo: e, alleges the com- 
pany has defaui = year ‘in the retirement of bonds and the payment 
of interest, aggrega a total of $1,991,039. 

A*cor ding to tf a pet tion the total bonded indebtedness of the company 
is now $1,870 he original indebtedness was $2,750,000, the amount 
of an issue foseek Jan. 1 1924. It is stated that until the beginnin of this 
year, the company had retired its bonds, annually in good order, but this 
year had failed both to retire bonds and meet interest requirements 

The property of the company consists of 17,770 acres of coal land and 
equipment in anklin, Williamson, n and Marion counties. In 
— petition the trustees declare the Value of the property lies in its being 

perated as asingle mining unit. Itis stated that the value would de- 
seeainte if it were divided and operated as smaller individual units. 

Mines operated by the company are located at Herrin, Freeman's Spur 
Royalton and Landoval. There is also an undeveloped ‘tract of coal lan 
a. — County. 

e company closed 1930 with a deficit of $154,651. The © opens Sig. 
rafit is listed as $157,069 and depreciation ane depletion, ot $143 81 
eaving a deficit of $11 746, to Big is added fixed charges of 

The liabilities consist of $2,900,000 preferred stock, 
stock $2,036,500 bonded indebtedness, $324,484 in notes and accoun 
payable and $556,870 surplus. Current assets are listed at $755,803 | 
current liabilities, $418,879, leaving a working coptees of $337,014 

22 company’s general officers are in Chicago. H Taylor is President, 

E. R. Kieler, "Vice-President; A. Irwin, Treasurer, and J Sec. 


Fraser Companies, Led. —Earnings.— 


Calendar Years— 1929. 1928. 1927. 
$278. 989 $1,419, 261 $1,765,154 $1,672,954 
1,737,153 1.391.994 356 565,298 
— oe "822391 739,062 493 ,166 430.219 
1,938,215 


600" conimon 


Deprec. & de 
Inventory write-o: 


Net profit 
Preferred dividend 
Common dividend 





$677 ,436 
162,750 
200,000 

$314,686 

1,350,971 


Dr83 ,492 





63,453 
1,582,165 
Dr45,908 


Previous surplus 
Commission & discount 
on securities sold 


Profit & loss surplus déf$5,281,570 — $937,901 ~ $1,500,711 "$1,582,165 
ee ee 782 403,782 373.665 300,000 


E canting ply acres de 00 
arnin share 
x After pernding expenses, Federal and general taxes Rie provision for 
bad and doubtful debts. 

Comparative Balance Sheet Dec. 31. 

1930. a 


3 
$431,780 $391,548 
642,561 1,609,447 
Notes receivable. - 700,000 1.200,000 
Inventories 8,030,339 11,323,805 
Land, bidgs., &c--39,132,275 36, 534, 681 
350,222 367,903 


615,002 





1930. 1929. 
TAabdiltttes— $ 
Accts. & bills pay. 1,163,296 
Bank loans & over- 
5,378,628 


drafts 
Int. 
Res’ Giintaae & 
note discount) -- 
Reserves 


201,196 
86.971 


"000, ‘000 

Convertible notes. 3, "500, 000 

Secured notes -- -- 4,000,000 
First mtge. bonds 

(Restigouche).. 1,900,000 

Capital stock _ _..x13,986,930 

— surplus... 4,399,834 


Due from Montreal 
Trust 


120,265 


Deferred charges-- 
it $8,281,570 








General Westete Co., Ltd. 
Years End. Mar.31— 
Gross profit 
Debenture interest 
Depreciation 
Directors’ remunera’n- - 
Pension fund 


Net profit 
Preferred dividends - -.-- 
Ordinary dividends 


(England) Sereda: — 

1931. 1930. 1929. 1928. 

e. 122, py tl £1,179, 207 £1, one 077 £1,057,867 
209 ,4 '207:951 229,190 


| 676 


oe 224,694 306:08 
34 ,310 


4,575 
27,182 24,661 
£632,001 £714,605 £630,981 
252,000 252, 252,000 
225,364 315,510 225,365 
132,922 130,000 130,000 
£21,715 £17 ,095 £23,616 
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Gannett Co., Inc.—Earnings.— 
(Lacluding Wholly Owned Subsidiaries. 




















Calendar Y: 3 1 ‘. 1927. 
Gross revenues; $6,925,304 $7,631,747 $4,946,330 $4,795,820 
Commissi , rebates, al- 

Le: Tocounte. 306,254 _ 368.071 301.867 _ 323,757 
Expenses.._.....----- 5.392.772 5,766, 3,755,706 3,894,742 
Depreciation......-.--- 199,177 203 ,532 105,445 71,799 

opera 1,027,101 1,293 ,035 $783,312 $505,522 

eae eee { 67.725 ~ Dr.288 82,204 
Divs.rec.from contr. cos. 402,631 280,310 301,910 

hi ipimiear hla a ate 1,527,270 $1,763,391 $1,063,335 $899,636 
Interest and amortiz-- -- ° 617,951 760, 252,432 82,817 
Federal, &c., taxes_---- 115,000 113, 94,818 113,445 
Net profite....-.----- $794,319 $889,786 $716,083 $693,371 
me ee $ -- 
., in 
profits of contr cos... 170,428 363,569 196,678 = 145,938 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— s x TAabil $s z 
Land, bidg., equip. 6% cum. pref. stk.x1,127,610 1,214,055 

Bei ednesminwos 2,794,159 2,981,311 | Class A com. stk..y1,420,240 1,420,240 
Current assetes.... 1,202,518 1,551,823 | Pref. stock of subs. 25,000 25,000 
Sinking fund cash. 4,526 2,827 |6% sk. fd. gold deb 4,384,000 4,836,000 
Inv. & adv. to con- Other long-term in- 

trolied cos...-.~. 10,123,649 10,113,251 debtedness--...-. 4,997,031 5,438,471 
Other invest. and Current liabilities. 862,460 1,031,435 

long-term notes 209,542 223,305 |Subserip. paid in 

. Press mem- advance. .....- 95,077 101,685 
berships, icrcula- Due to controlled 

tion, good-will and companies. ---_. 112,500 225,000 
franchises, &c.. 8,055,000 8,055,000/| Cash surp. arising 
Deferred charges... 273,826 328,616 through revalua- 

tion of assets.. 5,750,874 5,751,698 

Earned surplus... 3,888,428 3,212,550 

Seeds awen 22,663,220 23,256,134 , Ce 22,663,220 23,256,134 

x Represented J 13,266 shares (no par.) y Represented by 180,000 
shares (no par).—V. 131, p. 796. 


General American Securities, Inc.—As.ociated Standard 
Oil Stocks Distribution.— 

P. W. Brooks & Co., Inc. announce that distribution of income at the 
rate of $.1764 per share will be payable July 15 1931 at the Empire Trust 
Co., on coupon No, 4 of Associated Standard Oilstocks Shares. A dis- 
tribution of 354549 per share was made on Jan. 15 last.—V. 132, p. 3537. 


General Candy Corp.—Earnings.— 
Calendar Years— 1930 1929 











Net income after all charges, incl. Federal taxes... $129,154 $62,883 

Olass A shares outetanding.-.............-...-.- 146,500 145,000 

NRE ESS AE RE SER 9 $0.88 $0.43 
Comparative Balance Sheet Dec. 31. 

Assels— 1930. 1929. TAabttties— 1930. 1929. 
RA ted caon a 03 ,225 $93,930) Accounts payable. $16,377 $27,769 
Marketable invest. 52,151 27,863 | Other pay & dep-. 10,071 373 
Acets.receivable.. 167,852 141,107 | Accts. payable... yl 6,567 
Miscell. rec. & adv ee Cowm,. payable... -.-..-- ,062 
Inventories _--.--. 194,986 207,832 | Contracts payabie ae: abe ee 

_ eee See. inp OUR . 2 cckese 10,464 5,066 
Investments..... -..-.-- 124,740 | Class A stock. -... «732,500 725,000 
Prepaid expenses 23,945 35,473 | Class B stock. _.-.. 5, 25,000 
Deposit on lease.-. m 5,000 | Capital surplus... 385,712 406,103 
Machinery, equi Profit & loss surp. 161,933 69, 

furniture, &c._.. 362,776 299,989 
Good-will, leases, 

options, &c.... 325,000 325,000 
De Sy MOsdee « caccns 5,411 

Pc ccunnnba $1,359,814 $1,266,345! Total........- $1,359,814 $1,266,345 

x Represented by 146,500 shares in 1930. y Represented by 5,000 
shares.—V. 131, p. 3214. 


General Petroleum Corp.—Standard Oil Cae. of New 
York—Vacuum Oil Co. Merger Adopis New Name.—See 
Standard Oil Co. of New York below.—V. 130, p. 1470. 


General Stockyards Corp.—25c. Extra Dividend.— 

The directors have declared an extra dividend of 25c. share on the 
common stock in addition to the r lar quarterly dividend of 50c. per 
share. The regular quarterly dividend of $1. oO pers on the $6 dividend 
convertible preferred stock also was delared. Dividends are 

ug. 1 holders of record July 15. Like amounts were 
Aug. 1 and Nov. 1 1930 and on Feb. 2 and May 1 last. 


extra dividend of $1 per share was paid on the common stock on Ma 
1 1930.—V. 132, p. 4068 e ” j 


Glen Alden Coal Co.—Earnings.— 
Income Account for the Year Ended Dec. 31 1930 
Coal sales 


payable 
ted on 









seh ise aah nlp densest: @lbeeatow wits ane Wibcbidine BG-o d oieo MUO '. -$73 042,762 
i MP. cod s ccdecch bubned kes Kim ab aud Gua kee aac . 373,225 
RETR ERERR Chpatc 5 PRES te Taal Toa eRe rp aM grad a $73,415,987 
xpenses, depreciation, depletion, royalties, &c........-..--- 61,891,748 
MMM | oo. ccd kdc oda nda keuseebebekes bec ol es 11,524,239 
NS os a a oan Heda Sunoco nee beb Moskos eee . 4,211,782 
als Chin a ww cadnnne sckpGhbws piwabee ces $15,736,021 
TE ib wd ae blioe a bie oie wo ce Cbd Rika, 2,439,184 
NY MUNGO oe eee ae 26, 
EN aba ise bliss no daducddw dinner kL ue ae 1,024,000 
Dik nt Sis ttn ane bi gin mice amulak on Loy $12,245,907 
ERR a wv gccenticcsuduvescaduumuen keane 14,755,200 
CAM Mei iooks ac onccnewe wine oc oeicc on dee $2,509,293 
Previous Ci diuind iu Mihine ss eMUKGDA wide ean eae 7,075,892 
Adjustment tax prior years........._..._.______._.-.-.-.-.- Cr1,032,801 
i, kk ee ene 5,599,400 
Earnings per share on 1,844,400 shares (no par) ............... = $6.64 
Balance Sheet Dec. 31 1930. 
cc end quienes lends $98,267,017| capital stock. 4,168,64 
skave .267, apital stock...........-.y$54,168,645 
Structures and equipment_. «16,391,805 Tented debt inanigiiee sp caret peibannin 7 ° * 
Dea vidibcnaateccnase ,841,307 | Payrolls and vouchers. --.-- 2,555,241 
Acctounts receivable_-_...- 6,177,169] Notes payable__.......--. 1,400,000 
U.8. Govt. obligations. .__ 13,108,453 | Accrued taxes__.........- 629,690 
Materials and supplies - ._ _ 1,047,924] Unsettled taxes__.._... -- 3,210,753 
Stocks of affiliated cos..... 16,371,809] Interest accrued........-- 00,000 
Other bmnay ae whe cicie ‘ aren Royalties O06 sc scnunden 50,997 
Treasury stock....._.____ ,637, orkmen's compensation... 2,098,351 
Deferred assets... ..._.... 3,859,786 | Sundry items________- = nt 271,194 
Contingent claims & mining 
BOONES. oz cpkccidnntinns 9,708 ,292 
Capital surplus. ......---. 33,835,000 
Earned surplus.........-- 5,599,400 
Re cunt dbindcnnine one $166 ,727,563 TOG. iddigincncaiganamwee $166,727,563 


x After depreciation. R 
W132, pas0r y Kepresented by 1,844,400 shares (no par). 


on 


Gerard B. La rt, President, will 
exercise direct supervision over advertising of Re > 








Suit Postponed.— 

Hearings at Boston before Judge Prest as master, in the suit of certain 
stockholders a. pg coy a directors, “Fe. + a scheduled to 

mmence been postponed un 
O'Federal Todeo William Clark at Newark, N. J., 4 
until July 20 on the application of the company to 
in the $7,000,000 breach-of-con 
of America.—V. 132, p. 4598. 


Globe Underwriters Exchange, Inc.—Zarnings.— 


Earnings for Year Ended Dec. 31 1 is 
Interest and dividends A _ 


set aside service of papers 
tract suit by the United Cigar Stores Co. 


tse sh. sit AS sss rin tn dicen os talinintn tn kes abel ome $265,182 
REN. . 0+ epecceseseencdvchababebegpubapsnbbbnwsctocnme 2,627 
Salaries of officers and employees, including directors’ fees_____ 40,510 
Traveling expenses. ..--..-..--.-----.-... Aivédckbbondobanns 9,415 
[uterest O21 CROEGUE. «oon dosesonsrvnevsisioncsnanewnneniins 4,585 
Legal and GUGEERa.n cen cen cbodeciiwdanencsanmewnwenisiins 16,242 
Registrar and transfer agent--..-...-.--.-.-...--...-....-- 11.58 
BEES. 2 2 co momen sn ceasonces cb sksenebosbsectendsauecece 
Printing, postage, telephone and office expense_-_._........._- 4,452 
Net INGOMG... 0. oo cw cc crecceesaspscuatdsnesoasacnegecoseé $175,646 
Divideris DOUG. i «ccepccnnucriieiinigbigbenbebngntasceswnn 144,435 
Balance 60 SOTA 6 oo oo ctg pawn iin tated mnie iinn om x $31,212 
Earnings per share on 500,000 shares capital stock (no par)-_-.-.- $0.35 
Balance Sheet Jan. 1 1931. 
Assets— TAabiltt 
OCR a oo Kk cwsdwiosvenpasad $49,911 | bNotes payable..........- - $300,000 
alnvestments (at liquidating te og eee 5,000,000 
TUNED .cccvcocdaccsscecs 7 AOE sTED | CEE Plas nin cnddciondoows 2,744,649 
bNotes receivable_.-.-.---- 802,302 | 
Furniture and fixtures------ 1,863 | 
Organization expense------- 88,816 
Total. .cccnsnaweseasesse 9B L086,600| TOR. jccccssccescncssnk $8,044,649 


a The investments are carried in this statement at liquidating value in- 
stead of cost price as heretofore. Included in the above are 62,651 shares 
of the corporation’s own stock purchased in the market. 

b Notes payables and notes receivable above have been paid in full since 
~s above statement. c Represented by 500,000 no par shares.—V. 131, 
Pp. ; 


The Board of Governors of the Los Angeles Stock beeen has ap- 


proved the application of this company to list 485,440 outstanding shares 
of no par value stock out of a total authorized issue of 1,000,000 shares. A 


listing circular states in part: 
Company .—Chartered for perpetual existence the State of Delaware 
on July 23 1930. Is successor to the business of the Golden State Milk 


i Co. (a California corporation), whose assets it acquired on Sept. 
1 1930. 
Possible Merger.—It is understood that the National Dairy Products 
Corp. has offered to exchange one share of its no par common stock for 
each two shares of Golden State Co., Ltd., subject to certain terms and 
conditions. A meeting of the stockholders’ of the latter company is called 
for Aug. 10 1931 to consider the matter. 

Business.—Golden State Co., Ltd. and its subsidiaries operate a chain 
of dairies, creameries, and ice cream plants, and maintain an extensive 
wholesale and retail distribution system for dairy and affiliated 


ucts. 
The company also controls ice manufacturing and distributing su iaries 
in several communities, and manufactures powdered milk and condensed 


milk which are distributed wholesale to a e market. 

With the exception of its powdered milk sales, and of a substantial 
export and wholesale shipping business in other lines, the company’s 
operations are concenerated in the State of California. Facilities for pro- 
duction and (or) distribution are maintained in 67 communities in the State. 

The Golden State Milk Products Co. uired numerous dairies and 
routes by purchase and exchange of stock during 1928 and 1929, and a 
process of consolidation and Ay mempen eT is now going on. 

Dividends .—No dividends have paid since June 2 1930, on which date 
2.6% in stock was paid by Golden State Milk Products Co. 

Fiscal Year.—Golden State Co., Ltd. has announced that its fiscal year 
hereafter will end on Dec. 31.—V. 132, p. 4773. 


(W. T.) Grant Co.—Sales Increase.— 





1931—June—1930. Increase. 1931——6 Mos.—1930. Increase. 
$6,288,559 $5,463,832 $824,727 | $33,087,804 $30,007,418 $3,080,386 
—V. 132, p. 4251, 3537. 


Great Lakes Pipe Line.—Completes Extension.— 

The company has completed the 6-inch extension of its line from Des 
Moines to Chicago and gp ant nega are now being made to ‘“‘slug’’ this 
section of the carrier with gasoline. At the present time the company is 
running line through its line from Barnsdall, Okla., by way of nsas 
City, as far as Des Moines. Work on the line’s other branches which will 
extend from Des Moines to Minneapolis and St. Paul, to Council Bluffs 
and Omaha is progreumas rapidly and these extensions should be ready for 
operation around the first of August. Extension from Chicago to Milwaukee 


should be finished at the same time. 

The carrier is owned by the Barnsdall Corp., Continental Oil Co., Skelly 
Oil Co., Phillips Petroleum Co., Midcontinent Petroleum Crop., and Pure 
Oil Co. The line, which is being built of 4, 6 and 8-inch pipe, will have a 
capacity of 30,000 barrels daily, and with gathering lines to the various 
: poe ons aa extensions to various points of consumption will be 

‘ es in le i 

The cost of the line when fully completed will be upwards of $12,000,000. 
Distribut stations on the line are being built at intervals of about 60 
miles. At these points line will be drawn off and distributed by trucks 
aero > ee thin a radius of 50 miles on both sides of the line.— 

5 a . 


Great Northern Bond & Share Co.— Defers Dividend.— 
The directors have voted to defer the quarterly dividend of $1.75 per 
share due July 1 on the pref. stock.—V. 131, p. 2. 


Grinnell Mfg. Co. of New Bedford.—To Liquidate 
Inventory .— 
The company will close on Jul 


dispatch 
states that inventory will be my dated and a cash payment soon will be 
made to the stockholders.—V. 132, p. 664. 


Gulf Oil Corp.—Barco Oil Contract Signed—Terms of Oil 
Pact—Company Must Pay $25,000 to Government a Year— 
Exploitation Outlined .— 

he Barco oil concession contract with South American Gulf Oil Co.! has 
been signed by the President of Colombia, it is reported in press dispatches 
from Washington, June 25. 

The ‘‘Wall Street Journal’’ June 24 had the following: 

Under its contract to develop the Barco oil concession in Colombia, the 
South American Gulf Oil Co., controlled by Gulf Oil Corp., is required 
to select one or more areas of at least 50,000 hectares (125,000 acres) for 
exploitation during the first five years. During the following five years it 
must select and determine the areas definitely to be exploited, not to 
exceed a total of 200,000 hectares (500,000 acres), including the 50,000 
hectares first selected. The excess area remaining within the boundaries 
of the concession will revert to the Colombian Government. f 

The contract, which will be for 50 years, provides that the concessionaires 
may extract oil, combustible gases and other hydrocarbons, and may con- 
struct pipe lines, railways, buildings, pumping stations, &c., necessery for 
operation. The company is obligated to drill wells until it is evidenced that 
petroleum does not exist in commercial quantities or until a total minimum 
daily production of 3,000 metric tons (21,000 barrels) is obtained, when 
the company must build a pipe line within Colombian territory, to a point 
on the Atlantic Coast. When the minimum production reaches 4, 
metric tons (28,000 barrels) the concessionaires will be obligated to con 
struct a refinery. 

The company has also to pay the Government $25,000 in United States 
currency per annum until the Government's royalty amounts to or ex- 
ceeds a royalty of 10% of gross production obtained in the filed, or 6% at 
maritime ports, when cash payment is stopped. At the expiration of the 


3. A New Bedford (Mass,) 


concession all equipment will become the property of Colombia, without 
payment of indemnity, but after drilling the first two wells the conces. 
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sionaires have the option of abandoning the concession and removing al! 
equipment 


Suits pending in the Supreme Court of Colombia will be withdrawn by 


both ies 
ly the Barco concession was nted Oct. 16 1905, to General 
Vi , recently deceased, a prominent citizen of Cucuta, Colombia, 
after he had made a number of personal exp] 
concession, covering approximately 1.300.000 ? 
PB ee) on ge nay en - 8 ~ py eastern Andean range and 
eva area forms the waters of the Magdalena River on the 
west and the Maracaibo basin on the east. 
The concession was subsequently transferred to Colombian Petroleum 
0., owned jointly by South American Gulf Oil Co. and Carib Syndicate, 
os er g approved by the Colombian Government on 
M 8 1918. The concession was invalidated by the Government Feb. 
2 1926, but with the election of Dr. Enrique Olaya Herrera, in August 
1930, to the Colombian Presidency, a more liberal policy was adopted 


resulting in the signing of a contract between the Government and South 
American Gulf Oi CoV" 132, p. 4773, 2208. 


Grocery Store Products, Ine.—Earnings.— 


Earnings for the 8 Months or Lesser Period Ended Dec. 31 1930. 
Gross profit from sales after pvosision for depreciation_-__-_-__-- $1,224,451 
Advertising and selling expenses_________________.- 886,839 


Administrative and general expenses 





165,019 

Income —- Sh MORI he eckidttitnd pidabiebbind sistas «50, 

Interest on 5% convertible gold debentures_______________- é 
Se nD S00 BONG 5), Sess SWanbed dthavcedtlsbess da $40,319 
eee dente Oe BON Oi a has duck ons EE RES « hdews Gurwen ad 294,448 
nr ne EE Se Ny ee tet RM ERs BRS oe RO $334,767 

Pro-rata share of net loss of partly owned affiliated companies 

not included in the consolidation. ___...._.._.-..... 2. - 15,916 
Dividends paid on preferred stock of the Foulds Milling Co--_-_- 388 
Obsolete advertising and other materials written off----~------ 6,812 
Loss on sale of capital assets. -_.....--...--.--..-....-.--- 1,612 

Adjustment of profit on repossessed merchandise. .........-- 4, 
Adjustment of value of inventories.__...........-.-. . ---- 38.769 
ae URES TSS GS 07h ES aE CS ,159 


Surplus Dec. 31 1930 $252,421 

x This item includes accrued interest receivable from the Thermokept 
Dairies, Inc., amounting to $12,978, which matured on March 1 1931, 
but had not been collected at March 31 1931. 

For income statement for 3 months ended March 31 1931, see ‘‘Earnings 
Department’”’ on a preceding page. 


Consolidated Balance Sheet March 31 1931. 





Assets— Tiabilities— 
Likinibectumhonncbabiawe al $183,627 | Notes and trade accepts. pay. $389,602 
Notes receivable_-.......-.-. 4,811] Ace’ts pay., prov. for Fed. inc. 
Accounts receivable......---. 316,359 tax and accrued expenses... 175,697 
Inventories.........-...--.- 834,564| Liability under agreement to 
Invest. in & advs. to partly purchase add’l int. in other 
owned sub. & affil. cos__-_-- 2,064,962 EE pp a 300,000 
Land, buildings & equipment_x1,589,415]| Notes payable..........---- 500,000 
Advertising campaign com'’ts_ 48,98016% deb. bonds of Golden Age 
Other deferred charges---.-_-- OD DOE Ws sik Lbs ahed de dmaa teas 5 
A ee eee 1| Trade acceptances payable- -- 32,876 
Real est. mtges. & assessments 18,693 
Res've for taxes & contingencies 41,825 
Pref. 8% cum. stock of Foulds 
PE Gon vabushantin 184,300 
Conv. gold debs., 5%-------- 2,448,700 
CONOR GUE deticccistnsud y619,416 
TRS di tedthawenlosek oun 336,9' 
"WEE, bib ckddacdegculmenend $5,103,108 WOR. isacdubatosascoted $5,103,108 


tal 

x After reserve for depreciation of $522,428. y Represented by 418,564 
Do par shares. 

Notes.—Effect has been given in this balance sheet to the proposed con- 
version (for the purpose of reducing good-will to a nominal valuation) 
of the capital stock of certain subsidiary companies (all of the voting stock 
of which is owned by Grocery Store Products, Inc.) from par value to 
no ~ value, which conversions had not been completed at March 31 
1931; to the transfer of an aggregate amount of $4,301,440.40 from capital 
stock without pet value to capital stock; and to the application of good-will 
against capital surplus in the same amount, thereby reducing the consoli- 
dated good-will of the companies from $4,301,441.40 to $1.00. 

The investments include 40,000 shares of the capital stock of Yuban 
Coffee, Inc., which are held by the Brooklyn Trust Co. under the terms 
of an escrow agreement, and which are to be released pro-rata upon the 
payment of notes payable aggregating $750,000, included above.—V. 132, 








(C. M.) Hall Lamp Co.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Net peotls after charges 

and Federal taxes_--_- loss$43,741 $1,158,616 $1,027,332 $420,130 
—-. Per share on 

400, shs. cap. stk- Nil $2.90 $2.57 $1.05 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabtlittes— 1930. 1929. 
Cash and securs_.$1,052,400 $1,192,791 | Accounts payable. $35,680 $32,544 
Accounts receiv.. 131,866 201,514 | Accruals. .-.....-- 741 4,712 
Inventories -....-. i 710,302 | Federalincome tax --.---- 139,559 
Land, bidgs., Capital & surplus.x3,140,332 3,505,170 

chinery & equip. 1,481,568 1,509,544 
Investments ----- +2 18,600 
Prepaid ins. & tax. 49,198 49,233 

a cit mttiones 1 1 _ 
WEE aiteaiwons $3,176,753 $3,681,985| Total .:----..-- $3,176,753 $3,681,985 





x Represented by 400,000 shares of stock (no par).—V. 131, p. 3538. 


(W. F.) Hall Printing Co.—New Officer.— 

Ernest Lilienthal has been elected a Vice-President of this company 
He will remain as Secretary & Treasurer of the Art Color Printing Co. of 
Dunellen, New Jersey, which was recently merged with the Hall company. 

Commenting on the yest * results to date, Mr. Lilienthal said: ‘‘Business 
of the Art Color Printing Co. to date in 1931 has held up at a level com- 
mensurate with that of 1930, which was the largest year in our history. 
Based on the contracts which we have, and the results of the year to date 
segs for IO) spouted measure up well with the record high of 1930.” 
ore ’ D. . 


Hamilton Bridge Co., Ltd.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable abeut August 1 on the common stock. A distribution of 25 cents 
per share was made on this issue on May | last, as sompares with quarter] 
distributions of 50 cents per share made from May 1, 1930 to and incl. 
Feb. 1 1931.—V. 132, p. 2975. 


Hawaiian Sugar Co., Ltd.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 

Net profit after taxes_-_. $511,829 $611,747 $684,313 $619,203 

Earns. per sh. (par $20) - $3.48 $4.07 $4.56 $4.12 
Comparative Balance Sheet Dec. 31 1930. 








Assas— TAabtlities— 
Capital stock (par $20)-.--.- $3,000,000 
Pay-roll Dec. 1930-....--_.. 64,916 
Personal and trade accounts --. 6,427 
Went Get. sks eckweses 3,753 | 
Deferred credit sugar returns 
See) GODS cases ctaedmeuinn 2, 
Dinter Pane 6 vss wc cncccacsa 2,025,129 
Territorial inc. tax accrued_-_. 21,996 
Reserve for Federal taxes_ ~~... 57,000 
GOS cc sn ctkwccnbbtdde cume 1,095,147 
Appreciated surplus-......-. 02,484 | 
WEE ibttidncnecegahabsnne $6,679,235! Total...--..---------.-- $6,679,235 


—V. 125, p. 1847. 


oe 
ee 


Heywood-Wakefield Co.—Tenders.— 


President Richard N. Greenwood, in a letter to holders of the first pref. 
| ag stated that continued liquidation of excessive inventories has resulted 


accumulation of cash reserves not requ for current o tions. 
Tenders of first pref. stock to a t 
received until 15 a total cost to the company of $350,000 will be 


noon, (Daylight saving time), Monday, July 20. Right 
is reserved to reject any or alt tenders in whieke or in part ¥. 432, Dp. aOrO. 
Hillcrest Collieries, Ltd.— Dividend Deferred.— 


e directors have uarter! 
July 15 on the 7% cum.-pref. ook thee boop OS SS 




















anh The last tribution on this 

Earns. for Calendar Years— 1930. 1929. 1928. 
Net profit, after all expenses________ $65,867 $99,107 $102,529 
Miscellaneous revenue. _._._...___- 29,951 28,302 34,170 

I au aces cre so rece date aces os sae $95,818 $127,409 $136,699 
Interest on bonds._..___.________- 16,250 16,250 16,250 

ES ae. $79,568 $111,159 $120,449 
Preferred dividends (7%)_.......-. 49,399 49,399 49,399 
Common dividends (6%) _....__.-_- 30, x ,000 

On MUNUNNE ao... Sok eeut $169 $1,760 $11,050 
VIG WOON SS 68 8 SS ck 210,406 208 ,647 197,594 

I ERR pr yeaa em 210, 7 ‘ 
Earns. per sh. on 10,000 shs. common ee — paige: 

stock (par $100)-----........... $3.02 $6.18 $7.11 

Comparative Balance Sheet Dec 31. 

Assets— 1930. 1929. TAabtlittes— 1930. 1929. 
Properties. ...... $1,662,789 $1,662,789} Bonds__......... $325,000 325,000 
Equipment... - 193,880 ,880| Preferred stock... 705,700 705,700 
Buildings. ......- 62,098 62,098|Common stock... 1,000,000 1,000, 
Miscellaneous - - - . 3,200 3,200} Contingencies res_ ,000 300, 
Gv tensioupiae 1,318 3,323 | Bank loan... . 142,567 97,596 
Accts. receivable -- 53,450 42,078 | Accounts payable_ 29,095 28,264 
Investments -.... 162,364 289,698] Accrued wages-_.. 18,643 6,461 
Other investments 620,332 469,200] Dividends-....-. 349 27,349 

Accrued interest -- 5,416 5,416 
Comp. cl. res.._.. 10,073 10,079 
SU s cel ecnd 210,577 216,406 
yj eee $2,759,423 $2,726,269 BOS kesuagus $2,759,423 $2,726,269 





—V. 131, p. 1722. 


Holeproof Hosiery Co., Milwaukee, Wis.— Defers Div.— 

The directors have voted to defer the quarterly dividend of $1.75 per 
share due July 10 on the 7% cum. pref. stock.: 

The company is suffering from reduced volume of sales and drastic 
price cutting, it is stated. A net loss has been shown on operations for 1930 
and for the first five months of 1931, although a slight operating profit 
was noted for April and May this year. 

As of May 31 1931, the company had $557,000 in cash and total current 
assets of $2,999,000, —_ current liabilities of $337,000 or a ratio of 
8.89-to-1.—V. 123, p. 2662. 


Hupp Motor Car Corp.— June Shipments.— 

Month of— June 1931. May1931. June 1930- 
eI (number of cars) -.-.---- 631 , 606 
—V. 132, p. 4774. 


Hygrade Lamp Co.— Merger Approved.— 

The stockholders on June 26 approved the terms of consolidation which 
which will bring together this company, the Sylvania Products Co. and the 
Nilco Lamp Works, Inc. The stockholders of the latter two companies on 
June 29 ratified the consolidation. 

The consolidated unit will be known as the Hygrade-Sylvania Corp. 
Both sales and earnings of the Hygrade Lamp and Sylvania Products 
concerns to ante as year are running substantially ahead of a year ago. 
—V. 132, D. ¢ ; 


Hygrade-Sylvania Corp.— Merger.— 
See Hygrade Lamp Co. above. 


Independence Indemnity Co., Phila.—Proposed Merger. 

The directors of this company and of the Commonwealth Casualty Co. 
of Philadelphia, at special meetings approved a plan of merger and consolida- 
tion for the two companies, subject to the approval of the Insurance Com- 
missioner of Pe vania and of the stockholders of both companies at 
meetings which will be held shortly. It is understood that the owners of 
a majority of the stock of both companies have already approved the plan. 

Carl M. Hansen, founder and President of the International Reinsurance 
Corp., which has a capital of $1,500,000 and surplus in excess of $3,000,000, 
recently acquired control of the Commonwealth Casualty Co. and has 
effect a substantial improvement in its financial structure. In con- 
sequence of the Independence-Commonwealth merger, Mr. Hansen and 
his on ye a ee 4 Faeay ee 5 S ag stock of the new company 
and will ome the dominating factor in it. 

The plan contemplates the election of Charles H. Holland as Chairman 
of the d of directors, W. Freeland Kendrick (now President of the 
Commonwealth Casualty Co.) as Vice-Chairman, and J. Horace Shale 
as President and General Manager of the new company. The mnel 
of the board of directors of the new company has not yet been settled but 
it is understood that it will include many of the members of the boards 
of the merging companies as now constituted. 

The capital of the consolidated com a ae a will be known as Inde- 
pendence Indemnity Co., will be $1, é and it is estimated that the 
surplus will be not less than $3,000,000 after the consolidation plans have 
been comgnates,. ry ae assets of the consolidated company will 

approxima: : A . 
ber 4 independance Indemnity Co. has held virtual control of the Inde- 
pendence Fire Insurance Co. for some years past and has had that company 
as its runn mate throughout the country. The management of the 
Independence Fire Insurance Co. will be continued by Corroon & Reynolds, 
Inc. and the company will be brought into closer ae with the group 
of fire insurance companies now under the management of that corporation. 
—V. 128, p. 4331 


Independence Shares Corp. | Del.)—-Not D 

President R. F. Holden has e following s ment: 

“Independent Shares Corp., organized under the laws of the State of 
Delaware, has not filed any dissolution application nor is any dissolution 
contemplated. A newspa article stating that such action had been 
taken is untrue and entirely without foundation as far as this corporation 


cerned. 
* ere report apparently originated from the fact that Independence 
Shares Corp., a private corporation organized under the laws of the State 
of New York, has filed a certificate of dissolution with the Secretary of 


State at Albany.” —V. 132, p. 4423. 


India Tire & Rubber Co.—Sales Increase.— 
Unit sales in the first four months ended April 30 were 131,031 compared 
with 67,757 in the corresponding period of 1930. 

Since the beginning of the year the company has consistently stepped up 
roduction until at the end of June 15,000 tires a day were being turned out. 
he July schedule calls for 70,200 tires, the 10th increase in output this year. 

—V. 132, p. 4600. 


Inter-City Baking Co., Ltd.—Earnings.— 


(Del.).—Not Dissolving.— 








Jan. 31— 1931. 1930. 1929. 
x Pn gdh aay “ wa wwe nwo ee nnnnenne $316,254 $287 ,574 $317,495 
Bond interest --.------------------ 88,000 88,000 100,000 
} Depreciation - -------------------- 100,000 100,000 82,535 
nc ewe necnswesseeiened= $128,254 $99,574 $134,960 
conta vidend - --------------- 85,180 85,180 70,000 








Surplus... .-.--------+--------- $43,074 $14,394 $64,960 
peeviven surplus. -...-..----------- 79,354 960 i ------ 
i d loss surplus. .....------ $122,428 $79,354 $64,960 
acucnton common (par $100) ----- 2 $4.62 $7.71 


x After all expenses, doubtful accounts and income tax. 
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Comparative Balance Sheet Jan. 31. Kelley Island Lime & Transport Co.—Earnings.— 
Coat, ee: ----¥F O78 396 1.076.506 | Common stock ...*2°114,500 *2107,000 | QeDartmental oper. profit, after deduct. cost of material sold..-. $983,213 
MMpcornnen he ‘04 af +9 Ac ects. payable "169/806 '291'873 Depreciation and depletion on plants and property............- 267 513 
Invest.in other cos ie 5 n= dends pay ’ ' C008 SER os ot dint ane tls oti minnieedamawwe $715,699 
Invest _ ,638 218,479 | Surplus.......... 122,429 70,354 | getting ateminketentiae Md Dee e sens dna weccnsoncoonse 
Acts. receivable. 110,876 | 85,460 , administrative and general expenses__............-..- _290,443 
piaeseie , , Operating EE ONES tS EC eG EE 
Deferred a é 955 Other inc. - inc. from invest., int. earned, &c. (Net)__..-_..- 137,743 
ee $4,049,325 $4,243,408| Total..--...- -$4,049,325 $4,243,408 Profit before providing for Federal taxes............._.____ $562,998 
—V. 128, p. 3839. PEOVER FE ee Pb eecannda citi wiscoccuesmansn’ 47,788 
Interallied Investing Corp.—IJnitial Dividend.— a ee ee $515,210 
The directors have dec an initial semi-annual dividend of/35 cents | Balancesurplus, Dec. 31 1929_..-.._.....-__--_ seta: J 
share on the class A stock, payable July 15 to holders of record July 
TO—V. 129, p. 4147. ey a wenn rene n noe ene --------------- +--+ +--+ wee hs 14 
° . * ODS - -  - = mo oe ww a ee ee enews i 
International Business Machines Corp.—VFar Eastern 
Sales Higher.— Profit and loss—surplus Dec. 31 1930...................-.. $3 ,406 927 
Far Eastern sales of all products of this Corporation for the first half of Earns. per share on 308,952 (no par) shs. capital stock. -....-..-- $1. 
1931, including tabulating machines, scales and time-recording equipment, Balance Sheet Dec. 31 1930. 
are pougaeremy, ahead of those of the corresponding od of last year. Assels— Ltapiltttes— 
J. T. Wilson, Vice-President of the tabulating machine division, states. Bn on wr cccececceccoanncs $228,471 | Accounts payable--...-- «ge 7,933 
—V. 132, p. 4774. U. 8. Govt. securs. (at cost). 2,734,632 | Accrued taxes___...-.-.-.. 122,369 
s Notes, accept. & accts.rec... %x363,254/} Dividend payable.__...._.. 193,095 
International Paper & Power Securities, Inc.— Inventory --—--- gic-----777 679.200 Res. for fire, Hab. & boat ins_ . 243,195 
Vice-President William A. Hanway announces the formation of a whoile- end receivable. ..-.--. X ngs op y7,723, 
sale department under the direction of C. E. Byadior - formerly Vice- | Inv. in stks. & bds., &c. (at Profit and loss, surplus----.. 3,406,927 
President of Albert E. Peirce & Co. Mr. Bradley's ce will be located | c0st)............-..-... 410,038 
in the ae so fh offices at 220 East 42nd St., N. Y. City. Other assets, misc. rec., &c-- 127,383 
International Paper & Power ties, Inc., was formed in 1929 to | Permanent assets--.------. 6,496,205 
be of general service to security holders and others interested in the Inter- | Inv. in & advances to sub---_- 405,514 
national Pa & Power group of companies, and has taken an active | Insurance reserve funds----. 243,195 
n | cute n a hg a one group, i ey ~~ A in a vf Prepaid expenses, &c.-..-..- 19,425 
on e class A s' of International Hydro-Electric System. A. R. ————— 
Graustein, President of International Pa & Power Co., is also President TOR. concanccosncensace $11,727,321 ROR. ntccccnssepssanesa $11,727,321 


of the Securities company.—V. 129, p. 2085. 


International Securities Corp. of America.—Dis- 
tribution on Class A Common Stock Decreased.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the class A common shares, payable Sept. 1 to holders of record Aug. 15. 
The stock is thus placed on an annual dividend basis of ae share, as 
com: with a previous annual rate of $1.20. The preferre 
di were also declared.—V. 132, p. 4600. 


International Shoe Co.—Earnings.— 
For income statement for 6 months ended May 31 see ‘‘Earnings De- 
partment’”’ on a preceding page. 
Consolidated Balance Sheet May 31. 








1931. 1930. 1931. 1930. 
Assets— $ $s TAabiltites— $s $ 
Land, buildings, 6% pref. stock.. 10,000,000 10,000,000 
equipment, &c 28,431,479 27,751,762 | Common stock x 75,200,000 75,200,000 
Gs stb enn 11,494,144 12,071,299] Surplus._._-_.- 19,490,289 21,088,924 
Accts.&notes rec 15,752,064 17,785,693| Accts. payable.. 2,133,031 2,047,878 
Inventories .... 23,470,424 33,127,341 | Off.& empl.dep_ 280,176 63,109 
U.8.Govt.securs 7,054,703 4,104,444| Tax reserve_-__-_ r 000 2,020,000 
Empl.stockaccts 6,885,740 7,579,228 | Insur. reserve-_ 415,318 411,739 
instal va y , 8,000,000 | Pref .divs.reserve 50,000 Y 
Prepaid expenses 362,632 327,134 
eek. O000,8T8  §— advend 
Investment... 536,755 334,749 
Pe ented 109,028,814 111,081,650] Total... ._. 109,028,814 111,081,650 





x Represented by 3,760,000 shares no par stock.—V. 132, p. 3897. 


International Text Book Co.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend ordinarily 
payable about July 1 on the capital stock. A distribution of 50 cents per 
share was made on April last, as compared with quarterly ayments of 
50 oes each made from Jan. 2 1930 to and incl. Jan. 2 1931.—V. 132, 
Dp. é 


Investment Corp. 
Capital. — 
he corporation has reduced the capital applicable to the shares to $25 


from $100, thus reducing its total stated capitalization to $500,000 from 
$2,000,000.—V. 132, p. 1816. ° 


Investors Syndicate.—Resources Increasing.— 

“Our business for the first half of this year has been exceptionally good,” 
J. 8. Moss, New York City Manager of the Investors Syndicate Fitle & 
Guaranty Co., a subsidiary, states. ‘‘In spite of the national recession in 
business activity Investors Syndicate expanded steadily during 1930 and 
1931. Total resources of the company are now in excess of $42, ,000 and 
a= at the rate of more than $600,000 per month.’’—V. 132, 


of Philadelphia.—Reduces Stated 


Jamison Coal & Coke Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share, 
Payable June 30 to holders of record June 29. Previously, the company 
made quarterly distributions of 75 cents per share.—V. 131, p. 123. 


Jantzen Knitting Mills.—Common Div. Decreased.— 
The directors have declared the regular quarterly dividend of 15 cents 
per share on the common stock payable Aug. 1 to holders of record July 


In each of the two preceding quarters a distribution of cents 
share was made.—V. 132, P. 24027 sce mii om 


Jewel Tea Co., Inc.—Sales Decline.— 

Period Ended June 13— 1931—4 Wks.—1930. 1931—24 Wks.—1930. 
Phadnis cicoks cos $1,031,723 $1,136,040 $6,480,660 $7,341,979 
Avge. number of routes_ 1,312 1,242 1,294 1,229 

1 


Net profit, after charge and taxes, for the first 28 weeks of 1931 is 
estimated at around 12% to 15% below the net of $887,622, or $3.17 a 
share on 280,000 shares of common stock, reported in the similar period of 
1930, according to Chicago, Ill., dispatch. 

Robert F. Walker has been appointed general 
company in place of J. O. Regan, resigned, and will be elected a 
and Vice-President at the meeting of directors on July 14. 

‘ ., Kaylor has been appointed assistant general sales manager in 
charge of oak ay in succ ng C. H. Woodting, resigned 


Robert ; Assistant Secretary, has laced in ch of 
personnel in place of A. J. Roberts, veslaned been. p argo 


George Barrett has been pl. ; 
2. Macher tetanak placed in charge of publications in place of 
J. F.. Schlipper of Kansas City has been appointed district manager in 


place arietta, resigned. 
George J. Daley, head of the jobbing division, has also resigned but his 
. A. Cashman has been appointed 


successor has not yet been sppointed . 
orthwest, due to illness of present district 


district manager for the 
x vo f Mr. Walk 
exception o r. Walker, the new a intees in the sales depart- 
_ ment all come from within the organization V. 132, p. 4252 ” 


Julian & Kokenge Co.—Earnings.— 


For income statement for six months d April see ‘“Earnin 
Department” on a preceding page.—V. 132, wa 1045. vad sia 


(C. C.) Julian Oil & Royalties Co.—Receivership.— 

C. B. Wardlaw, of Del Rio, Tex., has been appointed receiver by Judge 
Joseph Jones of the District Court at Sanderson, Tex. of the C. C. Julian 
Oil & Royalties Co., the C. C. Julian Development Trust and C. ©. Julian, 
individually, on petition of A. G. McGalin, of Fort Worth, and other stock- 
holders, who allege they invested more than $2,000,000 in the enterprises. 
The plaintiffs declare the oil properties involved are worth approximately 
$3,000,000, while Julian reported their value at more than $9,000, n 
The case has been set for hearing July 12 at Sanderson, Tex.—V. 132, p. 3726 


sales manager of the 
director 








x Less allowance for doubtful accts., $20,000. y Represented by 308,952 
shares (no par).—V. 132, p. 4600. 


Keystone Watch Case Corp.—Omits Dividend.— 

The directors on June 26 decided to omit the declaration at this time of a 
dividend on the $25 par common stock. An initial dividend of 75c. per 
share was paid on Feb. 2 last.—V. 132, p. 4072. 


Kline Bros. Co.—Sales Increase.— 
1931—June—1930. Increase. 1931——6 
$502,237 $381,438 $120,799 | $2,397 536 
—V. 132, p. 4252, 3538. 


Konjola, Inc.—Receiver Named.— 

Judge Matthews of the Court of Common Pleas, Cincinnati, appointed 
F. J. Romell, V.-Pres. of the company, as receiver for the company, patent 
medicine manufacturers, Cincinnati, June 12, acting on a suit filed b 
Gilbert H. Mosby, President, who seeks to dissolve the old company, whic 
is an Ohio corporation, to enable a reorganization of the company. Mr. 
Mosby in his application stated that the Chio incorporation is inadequate 
for the company’s needs. Attorneys for the company stated that it is 
fully solvent despite decrease in sales. 

On June 11 the Federal District Court in Cincinnati was petitioned by 
the C. L. Doughty ptm By yh Cincinnati, for the appointment 
of a receiver, it being alleged that the company had liabilities in excess of 
$150,000, and, though having sufficient assets to meet them at a fair valu- 
ation, had not available ready funds to meet the obligations. Attorneys 
for Konjola, Inc., stated that the advertising agency had erroneously stated 
the company was a New Jersey corporation. 


Kroehler Mfg. Co.—Smaller Common Dividend.— 

The directors have declared a quarterly dividend of 19c. share on the 
common stock, payable July 1 to holders of record June 25, Previously 
Ges pompeny ~ 7% regular quarterly dividends of 25c. per share on this issue. 
—v. oo. " 


Kroger Grocery & Baking Co.—Sales Lower.— 
Sales for Four and Twenty-four Weeks Ended June 20. 
1931—4 Weeks—1930. Decrease. | 496) oe Weeks—1930. | Decrease. 
$19,297,748 $20,302,915 $1,005,167 |$119,696,249$123 ,942,778$4,246,529 

Stores in operation during the four weeks ended June 20 1931 totaled 
4,965, a decrease of 305 stores as compared with the corresponding per- 
iod last year. 

After several months of successful o 
town Cincinnati, O., which does around 10 times the volume of the average 
Kroger store, officials of the company are contemplating opening — 
stores in five or six other large cities throughout its territory in the Middle 
West and South. isf. 

President Albert H. Morrill said the large store shows a highly satisfac- 
tory margin of profit in addition to being a good advertising =, 
Its volume of sales has been such that Kroger can be assured success hs 
similar stores in large cities, he said. Such stores will be located in the 
heart of the high-class shopping areas and will handle some 1,600 items, as 
compared with around 800 items for the average Kroger store. b 

ger also has been experimenting with stores of the same type as the 
Fountain Square store in Cincinnati in cities of around 50,000 population. 
Such a unit in operation in the business and shopping section of pa aiagr re 
W. Va., handles around 1,000 items, and does approximately three t ne 
the volume of the a store, with commensurate profit. one ; 
install between 10 and 12 stores of this type in as many cities, all in choice 
downtown high-rent areas. . Sea: 

The company is operating its food, produce and meat units in five -, 
Roebuck & Co. retail stores. These stores do several times the volun. 
individual Kroger stores and maintain the desired margin of profit. oe 
company will open a dozen more of these units in Sears stores this year 
such cities as Indianapolis, Detroit, St. Louis, Memphis and Kansas City. 

The number of Kroger stores now is slightly below 5,000. The company 
is constantly closing unprofitable units, consolidating small-profit stores 
where conditions allow and, on the other hand, opening new stores wherever 
research indicates profitable operation. This had been going on with — 
siderable intensity for more than a year, but at present these operat ned 
are slowing down as the management has most of the un rofitable n> ts 
cece out. lt is probable the number of stores will not fall greatly below 
those current operated. 

Opening of six stores of the size of the master store in downtown me 
cinnati, 10 of the Charleston type and 17 in Sears units will give Ss 
ee a equal to more than 200 average Kroger stores.——V.- ’ 
D. . > 


(F. & R.) Lazarus Co., Columbus, O.—Transfer Agent. 
The Bank of Manhattan Trust Co. has been appointed transfer agent 
for the preferred and common stock.—V. 132, p. 2597. 


Leverich Towers (Brookhold Construction Co) Brook- 


lyn, N. Y.—Creditors Lose 90%—Nothing for Stockholders.— 

Judge Robert A. Inch in the U. 8. District Court in Brooklyn approved 
June 29 the final report of Milton Herts, receiver of the affiliated organiza- 
tions connected with the construction and operation of the Leverich Towers 
Hotel, at Clark and Willow Sts. Mr. Hertz was appointed June 29 1928 
and conducted the hotel until Aug. 9 1929, when it was taken over by the 
American Bond & Mortgage Co. in foreclosure proceedings. 

The action of Judge inch approves the disbursement of $72,000. This 
sum represents $50,000 in profits realized by Mr. Hertz between June 29 
and Dec. 31 1928 and $22,000 in rents collected for properties owned by 
the Leverich Realty Corp. before the properties were disposed of in the 
proceedings. : 

Of the $50,000 in hotel profits a dividend of 10%, or $26,000, will be 
disbursed to the creditors of the Leverich Hotel Operating Co., who pre- 
sented a total of $260,000 in claims. Of the $22,000 in rents, $14,000 will 
be distributed among the creditors of the Leverich Realty Corp. This 
is a 5% dividend on claims of $280,000. ; y 

The remainder of $32,000 was used in attorneys’ fees, minor obligations, 
receiver's allowance and expenses incurred in distribution of the dividends. 
The receiver's report shows that all profits from the operation of the hotel - 
from Jan. 1 1929 to Aug. 9 1929, after the liquidation of claims of chattel 


Mos.—1930. Increase. 
$2,027,555 $369,981 


ration of a master store in down- 
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mortgagees, was turned over to the American Bond & Mortgage Co. pur- 
suant to a court order. The amount was about $120,000. 

Creditors of the Brookhold Construction Co., builders of the hotel re- 
ceive nothing, that firm having been without assets except stock of the 
Leverich Realty Co. Stockholders of the three companies, the Leverich 
Realty Co., the Leverich Hotel Operating Co. and the Brookhold Con- 
struction Co., also received not . 

Through his three companies A. Lyle Leverich, who conceived the idea 
of building the Leverich Towers Hotel, marketed more than $2,500,000 
Pe so ond eas «Av more than 500 persons, mainly residents of Brook- 

—v. ,D. _ 


(The) Lehman Corp.—Annual Report.— 

Arthur Lehman, President, says in : 

The balance sheet as of June 30 1931 discloses that of the corporation’s 
resources, $11,348,685 is represented by cash, U. 8. Government and 
municipal bonds. Assets valued at market quotations, together with 
cash, aggregate $60,367 ,365, and assets hav ng no market qareesns, taken 
at fair value in the opinion of the directors, aggregate $5,120,837. The net 
asset value of the capital stock of the tion as of June 30 1931 upon 
} above basis, after deducting liabilities, was approximately $74.17 per 

are. 


Pursuant to stockholders’ action at the meeting on June 24 1931, there 
were retired 126,600 shares of its own capital stock theretofore purchased 
by the corporation from time to time in the open market at an average 
price of approximately $65.15; as a result thereof, the capital liability of 
the corporation was reduced by $50 for each share retired and the paid-in 
surplus has been reduced by approximately $15.15 for each such share. 


Comparative Income Account. 
Year Ended oye. 24 1929 
Period— June 30°31. to June 30 '30. 
Int. earned on call loans and bank balances_--- $36,265 $723 ,38 
Int. earned on bonds, treas. notes, loans & advs. 1,139,477 872,614 
Cash dividends 2,064,269 1,408,254 
Commissions 614,858 





$3,619,108 
1,275,672 
120,000 





def.$6 432,262 
2,747,625 


$9,179,887 
873,400 


sur.$1,819,948 
Dividends 750,000 


Balance, deficit 
<= capital — outstanding (no par) 





sur .$1,069,948 
p ,000 
$1.82 
Balance Sheet June 30. 
1930. 
3 
2,870,558 


13,160,209 


TAabdtlittes— 
Payable for securs. 

pureh., current. 
Payable for securs. 

purch., emt yd 


“— 
Cash in banks.... 718,204 
U.S. bds. & Treas. 
notes (at cost) -- 10,280,263 
Municipal bonds.. 350,219 
Secs. — (cost): 


Preferred stocks 6,255,167 

Common stocks: 
Industrials - . .29,374,529 
Public utils_. 9,824,239 
Railroads... 3,837,676 
Oils 1,810,142 
Bks. & ins.cos. 7,067,106 
Mining 5,407,983 


611,187 


1,910,709 
4,831,536 


31,598,779 


Dividend payable-_ 
11,782,730 


Res. for accr. exps. a 20,000 
Capital stock - . .._x43,670,000 50,000,000 
Paid-in surplus. -~_48,082,083 50,000,000 
Profit and loss ac- 

def8,109,939 sr1 069,948 
1,707,541 


3,672,305 


3,564,406 
6,989,474 


498,793 


84,336,202 103611,760 

x Represented by 873,400 no par shares. 

Note.—(1) The corporation has loan and purchase commitments under 
which et ae ensuing year it may make investments which will not 
exceed $2,600,000. 
f® (2) The corporation's assets on June 30 1931, taken at market quotations 
or in the absence of market quotations at fair value in the opinion of the 
directors, were less than the cost by approximately $18,848,000. The 
corporation's interests in various accounts with others, taken at market 
quotations, or in the absence of market quotations at fair value in opinion 
of the directors, were less than its share of the cost to such accounts b 
*pocozimately 512-000. The total of these two figures is $18,860,000.— 

: 7 ° 


Lincoln Petroleum Corp., Ltd.—Registrar.— 


The Bank of America N. A. has been appointed registrar of 1,500,000 
shares of $1 par value each. 


Locomobile Co. of America.—Payment on Bonds.— 

Judge Edwin C. Dickenson June 27 ordered in Superior Court at Bridge- 
port, Conn., payment of a 16% dividend to holders of lst mtge. 6% bonds 
of the company. The First National Bank & Trust Co., trustee, reported 
that it had on hand $284,768 and that a 16% dividend on $1,050,000 of 
bonds would amount to $168,000, leaving $116,767 to cover expenses of 
carrying on the mortgaged J abi ee until Oct. 1, when it is planned to sell 
the factory at auction.—V. 132, p. 4601. 


Loudon Packing Co.—FEarnings.— 
Years Ended April 30— 
Total income 


Invest. in corp.’s 
Adv. on short term 
building loans__ 


3,622,911 
Oth. loans & advs_ 


49,448 


accrued 451,100 
Rec. for sec. sold... 











84,336,202 103611,760 





Net income 
Dividends paid 


tes GE SONGS i inne anebdanadne in niin ds 
Previous surplus 
Surplus adjustment (Credit) 


Profit and loss surplus 
Consolidated Balance Sheet April 30. 
TAaviltttes— 
Accounts payable. 
Notes payable--_- 
Accr. general taxes 
Federal tax reserve 





$137,034 
272,802 


795 





1931. 
$111,671 


ed 488 ,864 
Deferred charges- - 26,311 


Mise. invest (cost) 410,631 


$1,750,563 $1,325,631 $1.750,563 $1,325,631 
x Represented by 90,000 shares of no par value.—V. 132, p. 4776. 


Loew’s Inc.—Court Dismisses Stock Suit.— 

Supreme Court Justice Cotillo dismissed June 26 the suit by Edwin M. 
Stanton and Warren, as stockholders of the company, to compel 
Nicholas M. Schenck, David Bernstein and Arthur M. Loew, ectors, to 
account to all the stockholders for $9,200,000 fits made in February 
i 929 ema ey sold control of the Loew theatrical enterprises to the William 

‘ox interests. 

The case was tried for several weeks in April, at which time the plaintiffs 
offered testimony in support of their contention that the $9,200,000 con- 
stituted secret profits, that the directors were filling a tien of trust with 
respect to the stockholders, and that the transaction in the interest of the 
directors constituted a breach of trust. 

During the trial William Fox and others testified that Mr. Fox was com- 
pelled to buy a block of 400,000 shares of Loew’s stock and to pay $125 











a share when he wanted to pay only $110 a share and did not want such a 
large block. A.C. Blumenthal, broker, who aided in the transaction, said 
ne remembered it because “it was the only $50,000,000 deal I ever put 

Justice Cotillo pointed out in his decision that it was based on the testi- 
mony for the plaintiffs alone, since the defendants offered no evidence. 
Although the tiffs asserted that after selling out the large block to the 
Fox interests the defendants were retained as employees of Loew's and thus 
became subservient to a competitor in the theatrical business, the decision 
held that the alleged secret profit was neither secret nor ill , and that 
Loew's ted under Fox management, earning more than $18,000,000 in 
1929 and in excess of $14,000,000 in 1930. 

By failing to put in an answer the defendants admitted that the plaintiffs’ 
assertions as to the profits were facts, but the Court said no evidence had 
been offered which could be construed as the of a co . .The 
—— asserted that Mrs. Marcus Loew, widew of the founder of the 

usiness,had joined in the demand that Mr. Fox buy the 400,000 sh 
including her own stock, and that of other members of her 
the defendants and employees of the Loew com 
fendants for the aid given her husband in building 
Loew instructed them to 


$102.50 a share, ‘ween 
and the $125 sale price. he additional profits, which brought the total to 


. ,000, were made on purchases in the o market to complete th 
block of 400,000 cheres.—V> 132, p. 3354. aa - . 


McCrory Stores Corp.—New President, &c.— 
Charles T. Green, formerly Vice-President of 8. H. Kress & Co., has 
been elected President in place of J. G. McCrory, who has been el 


ected 
Chairman of the Board. . Green will take his new duties J fs 
—V. 132, p. 4253. bas . ee 


(A. G.) McKee Co.—Receives Refinery Contract.— 

The company has received a contract for the construction of a cracki 
unit for the Kendall Refining Co., Bradford, Pa. The new unit, which will 
cost $350,000, will increase the cracking capacity of the company’s refinery 
by 1,250 barrels daily.—V. 132, p. 4601. 


McKesson & Robbins, Inc.—Organize New Subsidiaries. 
The corporation on July 1 announced the formation of eight new sub- 
sidiary companies, all of which will take over branches previously operated 
by existing subsidiaries. ‘These steps were taken, it is explained, for the 
purpose of placing these various pro jes under direct supervision of the 
parent organization. The change will result in no change of personnel. 
The new companies organized are the McKesson-Buffalo Drug Co., Inc.; 
McKesson-Rochester Drug Co., Inc.; McKesson-Syracuse D Co., Inc.; 
McKesson-Eisen Drug Co., Inc.; McKesson-Littell Dru at 
hattan); McKesson-Bronx Drug Co., Inc., and the McKesson-Brooklyn 
Drug Co., Inc. All of the plants which will be taken over 4 ive 
companies were previously under the supervision of the McKesson-Gibson- 
Snow Co., Inc., which continue to operate the properties in Albany. 
The parent company also organized the McKesson-Springfield Drug Co., 
Inc., and the McKesson-Providence thy Co., Inc., which take over 
branches previously supervised by the McKesson-Eastern Drug Co., Inc., 
wae continue to operate in in and surrounding territory.—V. 132, 
D. m 


Major Shares Corp.—Semi-Annual Distribution.— 

A semi-annual distribution of 27 cents per share on Major Corporation 
Shares, a fixed trust, will be made on June 30 1930, it was announced. 
Rights up to the amount of distribution are extended for 15 days to present 
ae a to purchase additional Major Corporation Shares at 95% of current 
offering price. 

A semi-annua) dividend of 35,885 cents per Major Corporation Share 
was paid on Dec. 31 1930. This latter figure included an extra payment of 
8.885 cents per share.—V. 132, p. 140. 


Marmon Motor Car Co.—Subsidiary Co. Deliveries.— 

The Marmon Herrington Co., Inc., a subsidiary, has delivered to the 
U. 8. Army 33 four-wheel-drive motor trucks, worth pa par — 
$100.00. to be used at army air fields as airplane refueling units.—V. 132, 
Pp. " 


Mexican Eagle Oil Co., Ltd.—Dividends.— 

The company has declared dividends of 11.94c. and 15.92c. (U. 8S. 
currency) a share for the year 1930, on the ordinary and participating pref. 
shares, respectively, both payable July 14 at the Irving Trust Co. The 
dividends are the same as those declared the year previous, ee to 
6% on the ordinary and 8% on the participating pref. shares, both of $4 
(Mexican) par value.—V. 132, p. 4254. 

Modern Investment & Loan Corp., N. Y.—New 
Directors, &c.— 


Charles H. Schumann (Vice-President and director of the Bronx Savings 
Bank), William F. McCord (director of the Westchester County sovenge 
Bank) and D. Mallory Stephens (director of the Putnam Savings Ba. 
have been elected directors. Further additions to the board are expec 
to be made in the near future, according to President Jacob Leichtman, 
who made the following report on the company’s business: ‘‘Approximately 
$2,500,000 has been placed with the company during the first six months 
of 1931 by more than 20,000 ns. Since the inauguration of the com- 
pany’s business in October, 1925, over $50,000,000 has been placed and more 
than 250,000 persons have borrowed on a weekly or monthly re-payment 
basis.” 


Montgomery Ward & Co.,—Sales, &c.— 

President George B. Everitt, in a letter to the stockholders, June 20, 
says in part: 

During the first five months of this year we have sold to customers ap- 
proximately the same tonnage of merchandise as in the similar period of 
1930. The decline in commodity values has been promptly passed along 
to customers and as a result, our prices have averaged about 15% below 
last year,and our dollar sales are off to the same general extent. 

Despite this sales reduction, we have been able to maintain the excellent 
financial condition shown in our 1930 annual report and through an im- 
provement in merchandise and expense control, have materially reduced 
the loss reported for the first half of last year. We look forward to a con- 
tinued ae in the company’s affairs as general business progresses. 
—V. 132, p. 4 . 


Montreal Debenture Corp.—Reorganization Approved.— 

Bondholders and shareholders of the company have approved of the re- 
organization plans whereby a new company will formed and the securities 
of the old company exchanged for those of the new company. 

All bondholders will receive Let gd general mortgage bonds of the new 
company in exchange for the bonds they _now hold, on a par for par basis. 
The new general mortgage bonds, dated June 1 1930, due June 1 1946, will 
bear interest as follows: 3% per annum for the first three years, 4% per 
annuam for the next two years and 5% per annum for the remaining 10 


rs. 
“Ts addition to receiving new general m e bonds holders of the 6% 
20-year mortgage sinking fund gold bonds, es ‘‘A’’, will receive a cas) 
payment of 1 % of the face value of their bonds in full settlement of arrears 
of interest to date, such payment to be made on or before Aug. 11931. It 
is further provided that holders of these bonds are entitled to interest on 
the general mortgage bonds they receive, at the rate of 6% annum, ir- 
respective of the aforementioned rates, and that nodividends may be paid 
on the common stock of the new company and control will not rest with the 
common stock until they have received the equivalent of 6% per annum. 
Control of the company now rests with a vot trust comp the 
follo : Col. A. H. Monteith, K. C.; Col. I. P. Rexford; P. Jones; 
Col. F. R. Phelan and R. B. Hutcheson. 


Morris Plan Co. of New York.—JInterest—Loans.— 

The company on June 29 mailed more than $600,060 in semi-ann. int. 
checks to holders ef investment certificates in N. Y. City. This brought 
the interest paid on these certificates to more than $9,000,000 since the 
sale of them was started in 1915. 

The company also announced that in the first six months ef this year it 
had made s loans ting more than $15,000,000, through its 12 
offices in the city.—V. 132, p. 1237. 


Mount Royal Hotel Co., Ltd.—$1 Preferred Dividend.— 
The directors have a dividend of $1 on the 6% cum. pref. stock, 
payable June 30 to holders of record June 30. This reduces arrearages 





on this issue to 5%.—V. 132, p. 4778. 
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— ; omens agreement whereby he was to receiv 00,000 of the first $1,000,000 
praen penne Co.—June Shipments. June 1931. M 1931. worth of stock sold, Was arrested June 29 « on a charge of grand larveny in 
New care thipped bits isc atacand a BLE - 186 | connection with the sale of stock of the New York City Fl n en 
The company entered July with 1,939 unfilled orders.—V. 132, p. 3899. — eat - He was released under $2,000 and will 
National Acme Co.—Omits Dividends.— N P 
ew York Investors, Inc.—Receives Award.— 
Pty directors have voted to omit the quarterly div. ordinaril 1 * - 
ug. 1 on the capital stock. > 4 Feit y Dayable The company has received ~ 


On Feb. 1 and on May 1 last quarterly dis- 
ra Rs of 20c. each were made, as compared with Ya Yc. per share each 
quarter from Aug. 1 1929 to and inel. Nov. 1 1930.—V. 132, p. 3355. 


National Bzllas Hess Co., Inc.—June Sales.— 


1931—June—1930. ao Bi | 1931-6 Mos.-—1930. Decrease. 
$3,382,149 $3,232,338 $149,811 | $17,617,002 $18,280,445 $663 ,443 
—vV. 132, p. 4254, 3728. 

National Blecutt Ne ew President.— 

Fr ©. Lowry, President o & Co., sugar brokers, h: 
clevted 1 President of he. National Biecult Go succeeding F Fredert ck I oo 


who has been elected C 


Yhairman of the aanadealandie committee of 4 
—- 


The change will go into effect payne A Mr. Lowry has 
rector of the National Biscuit Co. for several y 
Mr. Lowry was pretsens of the New York Sugar & Goffee Excha 








ea 
few years ago. He is a director of | wehg sugar com es including 
Central pomene Inc., Punta Alegre Sugar Co., South Porto Rico Sugar 
Co. and Fidelit: ‘Co. He is also President and director nt the Warner 
Sugar Corp.— fei p. 3162. 
National Union Radio Corp. (& Subs.). =, harnings.— 
Earnings for the Year Ended April 30 1931 $ 892 
Belling. Prsdmiintzaive a gael epee. ~—-~~-=T—2—a a 620,984 
sittnsieal tial shine Reiss datsiase dite ts hades db ea ead taleclicd esiinless lab eiediae 115,167 
ates PEE ih ts nadie ip tee civegn ett ln tniendileie dissin th Iects'vkken div teiad dirty aie tay 168,423 
Expenses of non-operating properties..............._.--... 51,892 
i cette Aickiec iain ake beware bbl Sw ae aid aaa 5,573 
Deficit, BOE Be BOs cwcnsecenssvencniéduadbiidantis tank 2,128,325 
Se, DE BO Lea nwnndcennewticntbddsminondnanned $2,153,898 
Consolidated Balance Sheet April 30. 
Assets— 1931. 1930. TAabiltites— 1931. 1930. 
_ Sere ee $344,671 $269,379) Notes payable.... $125, rr $126,803 
Notes and Accounts payable. 92,119 213,746 
receivable. ..... rote 242,133 | Accr. wages, royal- 
Inventories -..... 413,143 363,593 ties, interest, &c. 105,313 49,149 
bidgs., Real estate mtges 
chinery & 7 oy a. 397 1,540,099| & mtge. install- 
Deferred es... 34,530; ments due within 
Good-will, contracts one year....... 7,500 11,500 
and license... -.- 164,621 154,621 | Reserve for conting. 29,987 21,756 
Loan payable, due 
Aug. 23 1934_.. 2,000,000 2,000,000 
Real estate mtges. 129,500 137,000 
Capital stock --..y$2,094,768 2,094,768 
Pom ery surplus... 77,957 77,957 
os waeadsie 153, "898 2,128,324 
DO cesansucc $2,508,247 $2,604,356; Total ......... $2,508,247 $2,604,356 





x After reserve for Gonceciatio of 
no par shares.—V. 129, n of $395,366. y Represented by 418,954 


Nation Wide Scourttiss Co.—Nation-Wide and “‘ Uselps’’ 
Trusts Show 98.45% Increase in Share Sales for June.— 

Public acceptance of the Laem en of sapervines @ diversification in ee. 
ments is indicated by the large in spond Ay sales of two of the 
investment trusts of the su ‘or June, 1931, the firm of Ca =m 
— reports. Share sales of Nation-Wide Securities Co., trust certifi- 

tes, Series B were 52.35% greater in June, 1931 than in June 1930. Share 
p= ary ‘of United States Electric Light and Power Shares, Inc., trust —— 
cates, series B (Uselps B) were 144.55% greater in June, 193! Ses in J - 
1930. ane the two Bullock trusts have an increase of 98.45% in 

In commenting upon this unusual record, Calvin Bullock, sponsors, 
indications of the permanency of soundly constructed iovastenens enn 
in the i eps life of the country. Both oe the afore-mentioned trusts are 

supervised in order to keep the portfolios in sound condition at all ‘ames. 
Nation-Wide B has a portfolio of securities of 77 widely diversified com- 
panies. The ‘olio of Uselps B is comprised of ‘i of 5. — 
utilities, largely electric light and power companies. To da’ 
tions have been made from the portfolio of either trust.—V. “32° >. 3355. 


Naumkeag Steam Cotton Co.—Regular Dividend.— 


Earnings for the half year ended May 31 have been sufficient to cover 
avin Ce the regular rate of per year, declared Treasurer Ernest 


in announcing the declaration of the regular quarterly dividend 

ar 32 2 per share peyane July 1 to holders of record June Hs. . 
ce cutting has been carried to an almost unprecedented e and 
the wide sheeting market has been practically demoralized d the last 
few months,”’ sai he sheet- 


Mr. Hood. ‘Pequot Mills, the largest factor in 
and ‘has been the on ri ae nd, has refused eecuhed Se i 
moralization,’ * he contin 7 mae 


t assets as of May 29 ualled $64 share of stock outstanding 
while the great plant in Salem and the tisacinry in Peabody as deprecia 
values amounted to $102 per share, or a total of $166 per share, without 
bet ye | the value of the Pequot trademark. 

A profit was made in the second quarter and the aceon for the 
half-year were sufficient to cover dividends. at the regular rate of $8 per 


At this time the pects for the third period do not appear promising. 
Production is curtatied sales are slow and prices are entirely inadequate. 
The recent rise in the price of cotton is, however, an encouraging factor, 
and a further rise in the cotton market ht prove to be a stimulant 
sufficient to materially improve the present buation. vey, 132, p. 670. 


Neisner Bros., Inc.—June Sales.— 


1931—-June—1930 Increase. 1931—6 Mos.—1930. 


Increase. 
$1 $1751 ee Sh $1, aa, ,223 $109,040 $7,356,858 $6,932,252 


$424,606 


thi Nahe isis Co.—Bonds Called.— 


The Detroit Trust Co., trustee, announ that $126, ooo of the out- 
standing Ist mtgs. 6% gold bonds dated J ane 15 aoe umbers 226 
to 351 incl., of the Nettelton Lumber Co., will be July 15 1931 


li 
at 101% and int. Pa 
at Detroit, Mich. yment will be made at the office of the trust company 


New Bedford Cotton Mills Corp.— Merger.— 
See Associated Textile Cos. above.—V. I. DP. 4255° 


New York City Airport, Inc.—Refund of Shares Ap- 
proved— Stockholders Accept Founders’ Offer.— 

An offer by Laurence Halleran, President of the company and the other 
founders of the company, to repurchase all outstanding shares of stock at 
Ti prices paid for it, was accepted June 30 by about 100 shareholders. 

hose accepting own a total of 70,000 shares which they purchased at prices 

ing from $5 to $6 a share. 

- Halleran made the offer in behalf of himself and his associates at a 
public hearing recently before Assistant Attorney-General Paul J. 
in the cousbany was sold ander feed eny, 0, agtermine Whethes stock 
rene June 26. egal er fraudulent representations. The offer was 
wit alleran as founders are his brother, John J. 
Gommlasioner of Public Works in Queens, and Edward T. 
Stapleton, Treas. & Vice-Pres. Under the terms of their offer they will 

repurchase approximately $400,000 worth of stock. 

After all matters relating to the sale had been settled amicably, Charles 
>. ee. —— oe eye & announced that plans for the develop- 

fen d tor publ . sale. u ut that no more stock weuld 

on e erans, Borough President George U. Harvey and 
other persons minent financially and in the civic life of Queens are on 
the board of - William P. Buchler, a sales promoter, who had an 





an award = $2,700,000 from the Ci 

i for propery at Brighton Beach which was acquired by the City some 
care ago. & in connection with whchi there has been much 5 ae ion. 

After t Siemens of tax assessments and legal expenses, company, it 

is stated, proably will net $1,500,000 from the transaction.—V. 132. D. 3642 


New York Realty & Improvement Co., Inc.—Defers 
Dividend on Preferred Stock 

The directors have voted to er the quarter! vi 
June 30 on the 2 Fag - . pref. stock pa Toe Sane 30 192 % ond 


r$ 4 
incl. March 31 1 uarterly distributions at this rate had been made.— 
V. 126, p. 4096. 


New York State Holding Co., Inc.—Omits Dividends.— 
The directors have v to omit bh the dividends ordinari) 
about June 30 on the common and pref. stocks. A pomegrg 
A regular quarterly distribution of 50c. 
ay omg of 1% % on the pref. stock 
Dp. 


Nipissing Mines, Co., Ltd.—Stockholders Circularized.— 

The shareholders are being circularized by a Canadian stockholder 
urging formation of a committee to consider the situation in regard to the 
company, particularly as to whether the company should be wound up 
and assets distribu or whether overhead should be cut and income spent 
in exploration. The largest Ca n stockholder is an_ exploration 
company which so far has not considered the proposal.—V. 132, p. 4075. 


Nitrate Co. of Chile.—Listed on Curb.— 

The New York Curb Exchange approved for listing June 24 the series B 
ordinary shares of the corporation.—V. 132, p. 4603, 3162. 

Ohio Brass Co.—Receives Order.— 


The company ~~ June 29 —— the third order for insulators and 
hardware used in connection with the extensive 


per share on the common stock 
were ‘undo on March 31 last.—V. 130, 


transmission line to be 

electrification Ber ence of the Mla Government, now com- 
pletion in the is most recent order for ry cer 

tors and hardware fein pet to a a $79 and Ly. - 
the total volume of ers received d he past 12 months f 


project to $250,000.—V. 132, p. 4779. 


Owens-Illinois Glass Co.—New Subsidiary.— 
The Owens-Illinois Glass Co., Ltd. has been incorporated in California 
St Guineas Glass Co. to build a new 
Francisco-Alameda 


Pacific Const since sane in he Eee = _ Bay District. 
sales organization covering entire Pacific coast, 
pom ap Dea ts will be supplied from the San factory. The 


mcern has qualified to 
will quality ality later in the remaining P Pacific Coast 
An official of the company 
arn move was tated by ar the general trend of national users 
of our products to establish manufacturing a oo y¥ Pacific coast, 
necessitating a complete nation-wide service by pany. Consider- 
able business has already been developed and ie is fe felt th that the location of 
enjoy vine.” will enlist a substantial volume of business which we are not now 
en 4 
is expected that construction work on aa first unit of the plant will be 
pet in the near future.—V. 132, p. 3730 


Pacific Coast Terminals, Ltd call ew Control.— 
The shareholders have ratified a proposal that Consolidated Mining & 


Smelt: Co. of Canada take over contre of the company thro 
of 50, shares of treasury stock for $100,000. is the out- 
standing common stock up to 75,000 shares.—V. 132, p. 4780. 

Palmer Shares Corp.—National Industries Shares, 


Series B, Offered.— 


A new fixed trust, National Industries Shares, series B, is being offered 

by Palmer & Co. a nd a group of investment dealers throughout the country. 

he trust is of interest as it as tho Fives Boe trust te be < ffered since 

the New York Stock Exchange yi hdd y ts ruling on this subject. and 
— many — pen ~=yth ee P side tli 

portant provision e re’ tending a f trustee's fees share- 

holder, who wishes to release his ame 3 in the trust before its — 


termination at the end of 15 years. If certificates are gee A 
urchaser an prior to May 16 1940, 7 homage 
upon the erence of years the certificates 


10-year period. The certificate holder tee the trustoos foes for 8 ma ies for a 
of 5 years, plus the number of years the certificate is 

Much im nce has been attached to 

a fixed trust. 
stock ma: 
Nona ini f independent statistical organization repute, 
n opinion of an e 

that after considering, ects, the stock the factors of marxi:t yf mag manage- 
ment and future stock is not a desirable ix.vestment from a 


prospects, 
aa havesneseee stand e exhange privilege, whereby 
nother new feature 
into any new series brought 


shareholders may exercise ye eke of -&4_.K 
out by Palmer Shares Corp. without profit to the depositor. 

Other investment dealers in the offering group fellow 
Jno, F. Clark & Co., New York; Studebaker Securtites Co. ont 
C. T. Williams & Co., Baltimore; Lord, Westerfield & Co., ew 
York: Arnold Sears & Co., Bsoton; Reichart, Springer & Ro las. New 
York: Walter M. Toole Co., Inc., Des Moines; Seybolt & Seybolt, Inc., 
Springfield. Mass.; Fidelity, "Bond & Mort ~-f Co; Seattle; Havenor, 

Pett & Co., Salt Lake Cit Bel, ! & Woo St. Denis J. Villere & Co. 
and Jefferson D. Hardin » New Orleans. 

A eircular deseribing ‘National Industries Shares, Series B, 
affords the following: 

Palmer Shares Corp., so Oe itor, Guaranty Trust Co. of New York, 
trustees. Certificates in bearer im siresisterable ex except as to 
coupons) in denoms. of 10. 10, 25, 50, 100, trust 
shares. Distributions 18 payable May 15 Rg Nov. 15 Fr —_ ach yea. at the 
office of the trustee in City or other designated othe, agenaee. canal 

Each National Industries Share, Series B (ca on cheated on type) 


represents a 1-2,000th equal ownership in depos a pee a 
to a unit which included gee bw » Pncoption of the tr trust the num 

in the companies specified bel 

<9 Company. 

2 Allied Chemical & Dye Co. 


Shs. 
6 American Telephone & Telegraph Co: 


Company. 


4 American Tobacco Co., class B. 8 Consolidated Gas Company. 

6 Borden Company. 2 Detroit Edison Co. 

4 du Pont de Nemours & Co. 10 General Electric Co. 

4 Eastman Kodak Co. 10 The United Gas Improvement_Co. 
2 American Can Co. Western Union Telegraph Co. 


International Harvester Co. 
National Biscuit Co. 
Otis Elevator Co. 

Procter & Gamble Co. 
Union Carbide & Carbon Co. 
United States Steel Corp. 
Westinghouse Air Brake Co. 


Atchison, Topeka & Santa Fe Ry. Co. 
The New York Central RR. Co. 
The Pennsylvania RR. Co. 
Southern Pacific RR. Co. 
Union Pacific RR. Co. 
Standard Oil Co. of California. 
Standard Oil Co. of New Jersey: 
F. W. Woolworth Co. Standard Oil Co. ef New York. 
6 R. J. Reynolds Tobacco Co., class B.| 4 The Texas Corporation. 

No Substitutions.—No substitutions may be made for any of the trusteed 
stocks except that in the case of a merger, zation, Sp sy on ce 
sale of the assets to another company, the common stock of 
com ny so received shall be substituted for that of the celeteel fa 

Ehmination .—The stock of any constituent com neluded in a 
unit may be eliminated at the a a Ao of the a 


SC PDAMADOHH 
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AQEQ@QnNP PND 


cease to be listed on the New Yor emane: or Oy irae the “depositor, 
desiring to purch such stock for the parece deposits in con- 
nection with the issuance of Pagege & | reason- 


able efforts without success for of at ey five 
purchase the same through at leant Lng different 


to 
houses; or 
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(3) if the depositor considers it inadvisable to purchase such stock in con- 
nection with the issuance of additional trust certificates and has the written 
opinion of an independent statistical organization of good repute that after 
considering among others the factors of market price, management and 
future prospects the stock is not a desirable investment from a long-time 
investment standpoint. 

one the elimination of any stock, the nct proceeds of the sale will be 
ted to the currently distributable funds and distributed at the next 
semi-annual distribution date. Holders will be given the right to reinvest 
(in not less than 10 share lots) that portion of distributions representing pro- 
of eliminated stocks, under reasonable —— required by the 

de tor, at cost of issuance without distribution or selling charge. 
tribution Fund.—Currently distributable funds, held by the trustee, 
will be credited with: (a) all regular and extra cash dividends on the under- 
lying securities; o net proceeds from the sale of rights, warrants, or other 
property req to be sold; (c) interest credited by the trustee on currently 
ributable funds; (d) — from the sale of any eliminated stocks. 
Semi-annual distribution be made May 15 and Nov. 15 of all funds 
currently available for distribution at the close of business April 30 and 
Oct.31. The trust certificates will sell ‘‘ex-coupon’’ on May 1 and Nov. 1. 
Capital Accumulation.—aAll full shares of common stock received by the 
trustee, as a result of stock dividends, with res to the te number 
of shares held in all units, will be retained and me part of the deposited 


y this method, substantially all stock dividends and split-ups are re- 
tained by the trustee for the benefit of certificate holders, thereby providing 
im ay y complete capital accumulation of all distributions on under- 
vor stocks except cash dividends and rights. 

‘fering Price.—The daily offering price of National Industries Shares, 
series B, is based on: (1) New York Stock Exchange quotations on the 
underlying stocks at odd-lot oy plus minimum brokerage commissions; 
So see amount of the currently distributable funds held or 

vable by the trustee, applicable to one share; (3) an amount for cost of 
distribution, profit, issuance and de t, which is 8% of the value of the 
underlying stocks at odd-lot prices plus minimum brokerage. This ore 
is equal to 744% of the offering ce and amounts to less than % of 1% 
e of the trust. The offering price is expressed in eighths 
dd in cases where the total of the above items would result 


ina ion of an eighth the nearest eighth above the fraction is used. The 
off of National Industries 8 , series B, is changed in accord- 
ance with the fluctuation in the market prices of the underlying stocks 


during hours the New York Stock Exch is open. 
Marketable and Convertibility.—Holders of certificates for 1,000 National 


ustrial Shares, series B, or any multiple thereof, may at any time sur- 
render them to the trustee and receive in , without expense (except 
stock er taxes and expenses of transfer), the coeroeoncns snous® 
of the de ted stocks and ta share of currently distributable funds 
with ment for shares. Holders of certificates for 
less than Il, National Industries Shares, series B, may at any time 
them Ai the and receive cash equal 


brokerage co: 
odd-lot differential, stock transfer stamp taxes and (or) transfer fees 
charges bub in Hou thereat the trustee shalt o or deduct a fee of 10 cents 
}- A share; vided, however, that if commission, -lot 
erential and tor) stock transfer stamp shall be at rates in excess of the 
rates current at the time of the execution of the trust agreement, this 
fee shall be pronectoneey increased. 
Exchange vilege.—Holders of certificates for shares in any series of 
ndustries Shares have the right, on application to the depositor, 
to exchange into any present or future series of National Industries Shares 
created by Palmer Shares Corp. at cost of issuance and exchange and 
without selling or distribution profit to Palmer Shares Corp. This exchange 
privilege is intended to give certifcate holders, who wish to exercise this right, 
any change in the investment value of the underlying 


Trustee's Fees.—Upon the deposit of each unit and the issuance of certifi- 
cates therefor all annual trustee’s fees and coupon disbursement charges 
arg pate by the depositor for the life of the trust. 

e trustee has agreed with the depositor that holders of trust certificates 
surrendering them to the trustee at any time d the life of the trust 
prior to May 16 1940, in exchange for cash or underlying and prop- 
erty, as the case may be, will receive a refund of a pro-rata unearned 


ion 


amoun' the then unearned yearly fees and charges in 
total number trust shares outstanding. 
Termination.—By the sale of his holdings of 

conversion eges, the certificate 
at any time. The trust will terminate May 15 1946, unless sooner termin- 
ated under the terms of the trust agreement, and the trustees will sell the 
de ted property and distribute the process to shareholders, as provided 
n the trust agreement.—V. 132, p. 2980, 2009. 


Pathe Exchange, Inc.—Earnings.— 
For income statement for 13 1-3 weeks ended May 2 1931, see ‘‘ Earnings 
t’ ona page.—V. 132, p. 3544. 


Patino Mines & Enterprises Consolidated (Inc.).— 
Listing of Additional American Share Certificates for Capital 
Stock.— 

The New York Stock Exchange has authorized the listing of American 
share certificates for 138,351 additional shares of capital stock (par $20) 
upon official notice of issuance thereof, making the total amount ap nea 

e 
presented by certificates of large denom., this 
application being made for the purpose of listing the shares subject to 
restricted registration. Such shares are to be transferred out of the treasury 
of the a only upon further authority of the board of directors, and 
upon notice thereof to the New York Stock Exchange. 

The outstan shares are represented by certificates of two series, one 
doggnatee "3 can Shares’* and the other oe Shares.”’ 

The certificates for foreign shares are transferable on the books of the 
corporation kept by the io-South American Bank, Ltd., its transfer 
agent in Santiago, Chile. ificates for fo shares are not inter- 
changeable with certificates for American shares; but the holder of certifi- 
cates for foreign shares may, upon surrendering the same to the transfer 
agent in Santiago for cancellation, require that transfer agent to transmit 
to the Secretary of the corporation in New York, notice of such cancellation 
and to deliver to the holder an order addressed to the Secretary of the 
corporation for the issuance of certificates for a like number of American 
shares. Upon the receipt by the Secretary of the corporation in New York 
of such notice and the surrender to him by the holder of such order for the 
issuance of American shares, the Secretary instructs the transfer agent of 
the corporation in New York to issue to the holder certificates representing 
the same number of American shares. In like manner, certificates repre- 
senting American shares may be surrendered by the holder thereof to any 
American transfer agent of the corporation and certificates representing an 
equal number of foreign shares - in due course, be issued to the holder 
by the transfer agent of the corporation in Santiago, Chile, against receipt 
by the transfer agent of notice from the Secretary of the co ration and 
against surrender to the transfer agent of the respective order issued by the 
ry A The certificate for foreign shares are listed on the Santiago 
(Chile) Stock Exchange. 

The executive committee of the corpcration, at a meeting held June 15 
1931, authorized the issuance of 138,351 shares of the capital stock of the 
corporation to be represented by certificates of large denom. and to be held 
in the treasury pending further action of the board of directors in completing 
the capitalization of expenditures for additions and betterments between 
the years 1924 to 1927, inclusive.—V. 132, p. 3544, 2601. 


Pennsylvania Salt Mfg. Co.—New Director.— 

Samuel D. Warriner, President of the Lehigh Coal & Navigation Co., 
has been elected a member of the board of directors in place of William P. 
Morris, resigned.—V. 132, p. 2212. 


Philadelphia & Camden Ferry Co.— Dividend Decreased. 
The directors on June 26 declared a quarteriy dividend of 37 }<c. a share 
on the outstanding capital stock, par $15. This com with quarterly 
dividends of 75c. a share paid in each of the four p: ng quarters. 
The net income of the compeny fet the first six months of 1931 (partially 
amounted to only $4, , but as the company’s 


ted) earnings usually 
jare larger for the final six months of the year the directors felt justified in 


trust shares, or exercise of 
holder may withdraw from the trust 

















declaring a dividend of 37%c. a share, making a total equal to 74% paid 
during the first siz months of the present year.—V. 131, p. 126. Mecherdhg 
Perfect Circle Co.—Balance Sheet May 31 1931.— 
Assets— * Liabtlittes— - 
in thin ip digs ellgspabilihde cb pas ccounts BR. 4s diasanane 9,83 
U. 8. Govt. securities Co: 4 lala aeiicianie toisideeiatids 900 74 
Notes receivable. ........_. TNE dt ctnnodnatinence 81,250. 
Accounts receivable__ Accrued taxes. ....-...-.--. ,947 
NE adn strhiih dove interen dace 1,100,975 | Accrued payroll............. 18,189 
Other assets... ............. Compensation insurance... x 
Permanent assets_.......__- Federal income tax...---.... 280 
SR pS A ee ee 1,289 
EO CUED cab iniéddwowba y iad dacncalnaimndione 47,773 
Capel tages « ccccdcunaducas 1,625,000 
Ee sc eiband diineedeceuns 1,332,966 
WR ha scwwtiplnsiinicencs GB,267 S7OU TOE. ccibsccccucdsiebtb »257,2 
—V. 132, p. 4781. pen 


Piggly Wiggly Corp.—Enters Eastern Territory with 
1,000-Store Contract.— if ‘3 


A thousand-store contract was entered into on June 23 by the Pigg! 
Wigely Corp. of Cincinnati and the Almar Stores Corp. of Philadelphia. 2 

nder the contract the latter was given exclusive right to operate Piggly 
Wiggly stores in the metropolitan ct of Philadelphia and Ls ae sur- 
ay — in Pennsylvania, and in 11 counties in central south- 


ersey. 
The first stores are to be o: in Philadelphia and New J in the 
ony. of September. ee will be o : as rapidly as possi \o 

ie th ly stores along the Atlantic Seaboard 


at the ent time th sd ay th t arrange: with Almar 
Ly , the coupes on of the presen ments 
mark the first dominating entry in the east of the Piggly Wiggly style of 


"ks growth ot Wiggl bee 

e grow y has nm extensive in the past 18 months, 
many stores having n pened in new and profitable territories. 

stores are also being opened by many of the older franchise holders. 
contract brings stores operating under Piggly Wiggly franchise to a total 
of oppranimately 3.700. - Pigaly "the Plggiy Wisg and eA —— for 
Pigg stores y the y Corp., whic urn 
is ey on b rocery & aking ‘o., which organization 


y the 
acquired its interest on 1988 
ly Wiggly franchise in the 
. Peters, President of the Almar Stores Corp., states 


In connection with the purchase of the Pi 
Philadelphia area, J. R 
be made in the controlling interest in the corporation. 


that no change w 
—vV. 130, p. 2984 


Pittsburgh Screw & Bolt Corp.— Smaller Dividend.— 

The directors recently declared a quarterly dividend of 17% cents per 
share on the outstanding 1, x shares of common stock, no par value, 
Payable July 25 to holders of record June 30. This compares with quarter] 
distributions of 35 cents per share made from April 15 1929 te and incl. 
April 15 1931.—V. 132, p. 4604, 3732. 


Pittsburgh Steel Foundry Co.—Dividend Decreased.— 
The directors have declared a dividend of 12c. per share on the common 
stock, payable July 15 to holders of record July 8. In the previous ate 
the ae ey paid a quarterly dividend of 25c. per share. See also V. 132, 


Plymouth Oil Co.—Drilling by Subsidiary.— 

The No. 5-C well of the Big Lake Oil Co., a subsi » located on the 
University of Texas lands in fengan County has been drilled to a depth of 
8,872 feet where a new producing formation has been disco 
sand, ing to an announcement. his, it is stated, makes 5-O 
deepest producing oil well in the world. The well is flowing at the rate of 
200 barrels ef oil and 25,000 feet of gas per hour, and has been pinched in 
5,000 barrels a day. ‘ 

The No. 2-C, which has been produ 2, 
months in the 8,500 foot is now 
depth as the No. 5.—V. 132, p.4605. 


Port of Havana Docks Co.—Bonds Called.— 

A total of £14,180 of Ist mtge. 30-year 5% gold bonds, due Feb. 1 1941, 

have been called for payment  F 1 next at and int. at the City Bank 
Trust Co., trustee, 22 William St., N. Y. City.—V. 132, p. 1631. 


Potomska Mills, New Bedford, Mass.—Purchases Shares. 

The stockholders on June 16 approved the directors’ plan for the 
chase of 4,892 shares at $65 per share. This reduces the capital m 
$1,800,000 to $1,200,000, as 1,108 shares were taken out of the treasury 
to make 6,000 shares. 

A letter to the stockholders says in grat: 

“If you desire to take advantage of this vote, it will be necessary for 
‘ou to mail to the First National Bank, New Bedford, Mass., on or before 
uly 15 1931, stock certificates ting the number of shares which 

you wish to sell.’’—V. 132, p. 4781. 


{The) Potter Co.— Dividend Omitied.— 
he directors recently decided to omit the quarterly dividend gr f 
ble about July 1 on the capital stock, Ea value. From Oct. 
79 to and incl. April 1 1931, quarterly butions of 25 cents 
nag? aa made as against 43% cents per share previous! 131, 
p. A 


y—v. 

Preferred Real Estate Investments.—Organized.— 

Formation of Preferred Real Estate Investments, an investment trust, 
is announced by Smith & Smith, Inc. (Detroit) managing agent. The trust 
will engage solely in the investment of its funds in select real estate and 
business income properties and will operate until Dec. 31 1940. It is the 
first real estate investment trust to be organized in Michigan. Profits from 
income and through the sale of trust properties are to be distributed to the 
shareholders Jan. 1 and July 1. 

The trust is administered by the board of trustees qoneieting of Harley E. 
Smith, President, Detroit Soda Products Co.; Ernest M. Fisher, Professor 
of Real Estate at the University of Michigan; Richard W. Thomas, Vice- 
President, Fidelity Bank & Trust Co., and Edwin 8S. Smith, President, 
Smith & Smith, Inc. 

The trust indenture provides that no properties will be purchased or sold 
except by the unaminous consent of the board of trustees. To insure 
diversification no relatively large sum of money will be expended for any 
one piece of property. 

The Doard of trustees has authorized the issue of $1,000,000 in common 
shares at $100 per share. The offering price is par. 


(F. L.) Putnam Securities Co.—Initial Dividend.— 

The directors have declared an initial dividend ef 43% cents per share 
on the preferred shares for the period from April 1 to June 30 1931. Dividend 
is payable July 1 to holders of record June 30. 


Queen City Cotton Co., Burlington, Vt.—Balance 
Sheet Dec. 31.— 


000 barrels a day for several 
drilled deeper to the same 











Assets— 1930. 1929. TAabilittes— 1930. 1929. 
CN. Ges o dese $48,743 $64,285 | Notes payable..-. $270,000 $201,000 
Accounts rec... --- 102,922 111,074) Accounts payable. 6,868 15,234 
Inventories ------ 474,102 491,667 | Reserve for taxes_ 10,400 21,125 
Investments ----- 7,445 1,050 | Capital stock --.-- 1,500,000 1,500,000 
Real estate & mach. 1,473,722 1,510,746 | Surplus......---- 345,289 452,197 
Deferred charges - - 25,620 10,734 

Lee $2,132,557 $2,189,556 , | $2,132,557 $2,189,556 
—V. 128, p. 2286. 





Raybestos-Manhattan, Inc.—Earnings. 
For income statement for month and 5 months ended May 31 1931, see 
“Barnings Department” on a preceding page.—V. 132, p. 4257. 


Raymond Concrete Pile Co.—Omits Common Dividend.— 

The directofts have voted to omit the quarterly dividend which would 
ordinarily be payable about Aug. 1 on the common stock. In February and 
May last quarterly distributions of 50 cents each were made on this issue. 

The regular quarterly dividend of 75 cents per share has been declared 
on the pref. stock, payable Aug. 1 to holders of record July 20.—V. 132, 
p. 506. 
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Reo Motor Car Co.—June Shipments .— 


Month of— June 1931. May 1931. June 1930. 
shipments (No. of cars and trucks) _- 1,739 1,737 1,027 
—V. 132, p. 4781. 


Republic Finance & Investment Co.—Omite Distdends. 
directors recently voted to omit the quarter is due at t 

men the 7% cum. over. stock, par $10, and on the class A conv. stock, 

no par value.—V. 128, p. 3847. 


Republic Steel Corp.— McKinney-Republic Steel Merger— 
William G. Mather Says No Definite Merger Plans Made— 


Girder Denies Report.— ee 

The following is from the ‘‘Wall Street Journal’’: 

William G. Mather, President of Cleveland Cliffs Iron Co., who own 
controlling stock of Corrigan McKinney Steel Co., denied that any state- 
ment had been made concerning a merger of McKinney and Republic 
Steel Corp. Mr. Mather said there had been some preliminary con- 
versation concerning the matter, but that no definite arrangements had 
been made and that no statement had been authorized as has been reported 


in the seuspapet. 

Tom M. Girdler, President and Chairman of the board of Republic 
Steel Corp., denied reports that Republic is entertaining a merger pesposss 
week, Be Corrigan-McKinney Steel Corp. of Cleveland in $410, ,000 
combine. 

Mr. Girdler’s denial was issued in reply to a purported announcement 
of William G. Mather that the merger was in process of formation. The 
purported announcement, carried by a Cleveland newspaper, said the 
merger was to be consummated in the near future. 

Cyrus 8. Eaton, who formed Republic from a number of middle-Western 
concerns into a $350,000,000 company, likewise said he had no information 
on the subject. 

Mr. Girdler branded the accredited announcement a fake. ‘It seems 
I would know something about it if it were true,’’ hesaid.—-V. 132, p. 4781. 


The) Richman Brothers Co.—New Store.— 

he company will open a new store in Philadelphia, Pa., next fall, 
it is stated. A lease agrgceating about $1,000,000 has been taken on a 
three-story building in the shopping district. This is the 62d store to be 
opened by the company, and follows announcement of a Detroit store 
to open in the fall.—V. 132, p. 4257. 


Riverside Silk Mills, Ltd.—EZarnings.— 














Calendar Years— 1930. 1929. 1928. 
Surplus at beginning of year__.__._-- $484,584 $424,423 $331,294 
Net profits after making prov. for 

. & Fed. income tax___..--- 54,079 130,162 159.425 
Reorganiztion exp. & adjustments.. j$$------- .u...--- Dr .21,296 

Total NS ee ee ee $538,663 $554.585 $469,423 
Class A ahare I 5 ssigg do'es 3s abd di’ 60,000 60, 45, 
Class B share dividend-—._.__..-.--- 10,000 ae. panpen 

Surplus at end of year__.....----- $468 ,663 $484,585 $424,423 

Balance Sheet Dec. 31. 

Assets— 1930 1929. Liabilittes— 1930. 1929. 
aa ch tiacd innate $4,188 $24,726) Bank loan_...._-. a aaah 
Accounts receiv... 190,868 119,583} Accounts payable- 7,676 $6,023 
Inventory, merch. Accrued wages... 14,574 15,000 

& supplies... 135,980 209,745 | Dividend payable. 15,000 15,000 
Prepaid insurance. 3,500 3,000} Prov. for Fed. inc. 

Real est. & build. CARs wc ceraccce 2,958 10,088 

mach. &equip.. «514,335 463,855 | Capital steck_-..- y300,000 w 

re 468 664 484,585 

ER $848,873 $820,908| Total_....-_--. $848,873 $820,908 





x After depreciation of 116.565. y Represented by 30,000 no par class 
A shares and 20,000 no par classs B shares.—V. 130, p. 1296. 


Rosenbaum Grain Corp., Chicago.—Plans Recapitaliza- 
tion.— 

Lawrence Stern & Co., reorganization ma , Chicago, Ill., on June 24 
in a letter to the preferred stockholders, say in substance: 

Pursuant to the request of certain holders of the preferred and common 
stock of the Rosenbaum Grain Corp., joined in by the executive officers and 
directors of the corporation, the reorganization managers have for some 
time been endeavoring to work out a plan of recapitalization which would 
make possible an adjustment and liquidation of accumulated dividends on 
the preferred stock and the prompt resumption of dividend payments. To 
accomplish that purpose a plan and agreement, dated June o 1931, for the 
recapitalization of the corporation, the corporation, has been promulgated. 

The outstanding stock of the corporation wlil be changed from 70,000 
shares of pref. stock (par $50) and 25,000 shares of common stock, without 
par value, to 70,000 shares of ist pref. stock, without par value, 50,000 
shares of c A common stock. without par value, and 175,000 shares of 
class B common stock, without par value. Each holder of present pref. 
stock will receive in conversion of and exchange for each full share of present 
pref. stock, held, including all accrued and unpaid dividends thereon, one 
share of ist pref. stock and one share of class B common stock, ard 
each holder of present common stock will receive in conversion and exchange 
for each share of common stock held, two shares of class A common stock 
and 4 1-5 shares of class B common stock. 

The 1st pref. stock will be entitled to dividends at the rate of $3 per 
annum, cumulative from July 1 1931, and a special recapitalization dividend 
in the sum of $6 per share, $1 of which is payable immediately upon the 
issuance of the new Ist pref. stock, and $1 on July 15 of each of the years 
1997, 00 1936. pacuaee 5 pelders < record on vay 1 of each of sa d years. 

na provides for a voting trust with res e > 
stock unt.1 Oct. 1 1936. . er we ne Se 

No fractional shares of any of the new classes of stock will be issued. 
Fractional shares of the present pref. stock not combined with other frac- 
tional shares for exchange as full shares will be converted into preferred 
Reaspionel sortp. 

you desire to participate in the plan you must promptly deposit pref. 
stock certificates, with ether the Continental Illinois Bank & Prast Go. 
Chicago, or the Chase National Bank of the City of New York, depositaries. 

Deposits may be made by stockholders w thout expense to them, as all 
expenses of and incident to the recap 'talization, scludine the compensation 
of the reorganization nes ag will be borne by the corporation. 

All parties to the litigation pending between the stockholders and the 
the plan have agreed to terminate the same upon the consummation of 
The plan and agreement has been approved and consented to by a 
majority of the outstanding pref. stock and common stock and its yeas 
acceptance is also recommended by the directors and executive officers of 
Rosenbaum Grain Corp.; the pref. stockholders’ committee (which com- 
mittee consists of Donald Riley, Vice-President of Chicago Title & Trust 
Co i ne fll., and trustee of the estate of Jerome L. Deimel, deceased), 
J. Harold McKee and D. H. Andreae (of Wm. H. Muller & Co.); Levinson, 
Becker, Glenn & Schwartz, Chicago, Ill.; White & Case, New York City, 
counsel for the corporation; W. F. Weiss & Co., accountants for the cor- 

ration; Sonnenschein, Berkson, Lautmann, Levinson & Morse,- Chicago 





-, and Rabenold & Scrib E 

a Rae 9 om mer, New York City, counsel for the preferred 

Consolidated Balance Sheet as of Dec. " 
ae: $547,166| Banke | utes 1,425,000 
RS a a eS a Sa 
Accounts and notes re- Accounts payable. ____. . 8,59 
ps larere. Cems reserve) _ 990.634 A —-" Belo ER 71,818 
faventories.-©--------. 3.161 60s ia eee oe ee, 
Memberships-_-....____ 63,1 si 
or and uip. (1 5.823 
Other assets. 2--- 833-328 | Qommon stock. . 
charges....... 345,8 
QE SiGetncntencen $10,064,950| Total 








x Represented by 70,100.9044 sh: 4 
shares of no par value.—V. 127, ast pal $50. y Represented by 25,000 


(Dwight P.) Robinson & Co., Inc.—Dividend Rescinded. 

The directors recently voted to rescind the payment of the r r 
quarterly dividend of 1% i Which was previously declared payable on 
July 1. The last quarterly distribution on this issue was made on April 1 
1931.—V. 130, p. 4067. 


Roos Bros., Inc.—Dividend Rate Decreased.— 

The directors have a quarterly dividend of 3114c. per share on 
the outstanding 80,000 shares of common stock, no par value, payable Aug. 1 
to holders of record July 15. Previously Pare distributions of 62% 
cents per share were ie on this issue.—V. 132, p. 1438. 


Royal Typewriter Co., Inc.—Smaller Common Div.— 
The directors ha 


ve declared a semi-annual dividend of $1 per share on 
the common stock, payable July 17 to holders of record July 10. Previously, 
the company made semi-annual distributions of $1.50 per share on 


this issue.—V. 132, p. 2213. 


Safeway Stores, Inc.—To Decrease Stock.— 

The New York Stock Exchange has received notice from this tion 
of the proposed reduction in the authorized 7% pref. stock by 1.468 shares. 

Proposed Purchase.— 

This corporation was the highest bidder for assets of 31 stores of Clarence 
Saunders Stores of Northern California, Ltd., at auction. The price was 
approximately $82,000, it was stated.—V. 132, p. 4429. 


Sanford Mills.—Earnings.— 
Years Ended Nov. 30— 1930. 
Net profit after charges (estimated) - - $88,210 

Balance Sheet Nov. 30. 


1929. 1928. 
$926,284 $1,257,989 


1930. 1929. 1930. 1929. 
Assets— $ 3 TAabiltttes— 3 $ 
Plant account.... 5,883,740 6,197,450| Cap. stk. & surp_x13,094,425 13,773,845 
Inventories -...-.- 3,501,144 5,110,317 | Ace’ts payable- ---. 4,655 5,433 


Cash & Investment 3,552,335 
Notes & accts. rec. 622,689 
Prepaid items.... 98,242 


Total --------- 13,658,150 14,874,308! Total --.------ 13,658,150 14,874,308 
x Represented by 259,072 shares of no par value.—V. 131, p. 3053. : 


Sangamo Electric Co.—Receives Large Orders.— 

President R. C. Lamphier states that the company has received two 
large orders for equipment. He added that these orders, with the regular 
business, wil] keep the Sangamo plant on full time working schedule through 
to the early winter. The volume of business is such that the r 
summer shut-down from July 2 to 20 has been cancelled.— V. 132, p. 4782. 


(Clarence) Saunders Corp.—Bankrupt.— 

A petition in bankrupcy for the company was filed June 19 at Memphis, 
Tenn. Ly decision to enter bankruptcy was agreed on at a meeting of 
the board of directors. 

Liabilities of the a were listed as follows: Taxes and debts 
to the United States (disputed), $92,000; taxes due States, counties, dis- 
tricts and municipalities, $221; wages, $100; secured ‘claims, $12,756; 
unsecured claims, $192,291. 

Assets were com of: bills, promissory notes and securities, $280; 
stock in trade, $13,946; machinery, tools, &c., $3,721; debts due on open 
accounts, $117,643; policies of insurance, $23,795; unliquidated claims, 
$1,453, and deposits of money in banks and elsewhere, $174.—V. 131, 
p. 1727. 


3,217,196 | Res. for Fed. tax, 
349,346 divs., advertis- 
ing, &c 


559,072 1,095,030 








Scott Paper Co.—Listing of Additional Common Stock.— 
The New York Stock Exchange has authorized the listing of an additional 
3,246 shares of common stock (no par value) on official notice of issuance 
as a 2% stock dividend, making the total amount applied for 165,610 











shares. 
Comparative Consolidated Balance Sheet. 

Assets— Mar. 28°31. Dec. 31 '30. Liabtitttes— Mar. 28°31. Dec. 31 °30. 
Se $302,562 $263,473\ Accounts payable. $350,049 $376,617 
Accts. & trade ace- Provision for Fed. 

ceptances rec... 889,887 548,907 income tax-.-.--- 142,175 133,892 
Inventories...... 1,154,986 1,089,113 | Purch. money mtge 
Investments -..-. 56,853 59,465 : Cg ps4 50,000 50,000 
Rec. from employ. st mtge. 6% go 

acct of stk. subs hg ee wm. aa meeeee 334,000 351,000 
Prep. & def. items. 103, ° . for conting. : 

Cash withs.f.agent -.... o 36,779| pref. stock divs. 276,453 56,999 
Land,bidgs., mach. 682.683 5,764,185 7% —. 8. ag 

ulpment, &c_x«5, J . ° voting series 

Gacdulll, tr: mathe preferred stock. 1,861,900 1,861,900 
| ee 1 1|6% cum. s. f. non- 
voting series B 

pref. stock..--. 590,000 590,000 

Common stock... y324.723 324,723 

Capital surplus... 1,661,544 1,661,544 

Earned surplus... 2,609,859 2,402,177 

ee $8,200,704 $7,808,853} Total_-------- $8,200,704 $7,808,853 

x After reserve for depreciation and depletion of $1,233,690. y Repre- 


sented by 162,253 no par shares.—V. 132, p. 3902. 


Sealcones, Inc.—Successor Company.— 
See American Sealcone Corp. above.—V. 132, p. 2602. 


Second National Investors Corp.—Earnings.— 


For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page. 
Change in Net Assets for 6 Months Ended June 30 1931. 

















Per Share 

Total. Pref. Stock 

se senate. at masket—--Des. 3) 1500. ‘peer Poe ae $7,948,730 $79.49 
cre iod—before dividends: 

UR vine caisson 126.531 1.26 
SS Ge, a aa ee aa 2. ‘ 
Decrease in unrealized loss in investments-.------- 124,571 1.25 

i a eR Ra ee al $159,061 $1.59 
Deduct—dividends on preferred stock.-.....------ 125,000 1.25 

Increase for period—after dividends--_......----- $34,061 $.34 

Net assets, at market—June 30 1931--._..---.-- $7,982,791 $79.83 

Balance Sheet June 30. 
1931. 1930. 1931. 19303 

Assets— $ $ Litabtlittes— 3 $ 
Securities owned, hones aren. 2,400 4,500 

or he Pe a8,782,915 10,286,518 | Provision for } 
CR iecscnonsce 685,977 1,292,208) income tax----- 4,801 106,000 
Call loans.-...... a. coe Unearned interest - eae 
Time deposits.... 400,000 ------ $5 conv. pf.stock_b1,000, 1,000,000 
Short term notes... 750,000 ------ Common stock... 300,000 1,500,000 
Interest receivable 2,405 422| Capital surplus... 9,300,000 8,100,000 
Divs. receivable-- 42,457 47,931 | Earned surplus... 268,863 920,112 
Prepaid N. Y. State 

franchise tax--- 13,544 3,534 

Pain mine te 10,877,299 11,630,612 , ae 10,877,299 11,630,612 





a Market value, June 30 1931, $5,896,844. b Represented by 100,000 
no par shares. Convertible into 2 shares of common stock on or before 
Jan. 1 1944; dividends cumulative and payable ge A liquidation and 
redemption value $100 per share. c Autho 750, no par shares, 
outstanding, 300,000 sbares; 200,000 shares are reserved for conversion of 
convertible preferred stock, and 200,000 additional shares are reserved for 
one of purchase warrants at $25 per share until Jan. 1 1944.—V. 132, 
Pp. i 

Shenandoah Corp.—Purchases Preference Stock.— 

The Shenandosh and Mine Ridge cecporesens of $5.545.200 par valus 
open market and just reti an aggrega i ye 
ple preference poe Sn The Shenandoah Corp. retired 53,605 shares of 





erence stock and the Blue Ridge Corp. retired 22,900 shares of its 
' preference stock. 
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This action represents the third retirement of Spencer es shares by each 
co tion. in the latter part of 1929, 899,780 preference shares were 
retired by Shenandoah and 74,200 preference shares by Blue Ridge, and 
in December 1930 Shenandoah retired 197,895 shares of preference stock 
and Blue Ridge 251,936 shares of preference stock. 

Giving effect to this latest retirement as of June 30 1931, the Shenandoah 
Corp. now outstanding 598,620 shares of Fay 9s stock as compared 
with 1,000,000 shares at organization, and Blue Ridge 879,265 shares of 
= stock as compared with a maximum number of 1,228,303 shares 

ued. 

All preference shares retired have been bought in for cancellation at prices 
substantially below their er value, thereby resulting in important additions 
to capital surplus.—V. 132, p. 4605. 


Sherwin-Williams Co., Cleveland.—Retires Stock.— 

The company retired by lot 4,628 shares of preferred stock June 1, 
which brougnt the outstanding total to $14,500,400. The company pays 
into the Cleveland Trust Co., trustee, sufficient funds each year to retire 
3% of the maximum total of preferred stock outstanding. The trustee 


utilize this money to purchase stock at prices not to exceed $105 a share. 
—V. 132, p. 4782. 3 


Shubert Theatre Corp.—Plan for Readjustment.—A 
digest of the plan whereby it is proposed to effect a readjust- 
ment of the indebtedness of the corporation represented by 
its 6% gold debentures due June 15 1942, of which $6,450,000 
are outstanding was given in last week’s ‘‘Chronicle’”’ page 
4605. The plan in full, follows: 


New Corporation.—A new corporation (hereinafter called the — 
corporation) will be organized in New York with an authorized capital stoc 
of 1,000 shares (par $100) for the purpose of acquiring all the interest of the 
Theatre company in the properties and assets set forth below (including 23 
fee-owned and long-ground lease theatres, as well as certain holdings of 
non-theatrical real estate), the depreciated aggregated book value of which 
as of May 31 1931 was $20,329,834, such acquisition to be subject however, to 
existing real estate mortgages, aggregating as of May 31 1931, $10,782,500. 

The transfer of such properties and assets will be mace either by assign- 
ment to the Realty corporation of all the capital stocks of subsidiary corpo- 
rations of the Theatre company which own said properties and assets, or by 
direct assignment or conveyanace to the Realty corporation. Where such 
direct assignment or conveyance may be impracticable the transfer will be 
made by placing the properties and assets in question in trust for the benefit 
of the Realty corporation. The Theatre company will warrant that at the 
time of such transfer each such subsidiary has no liabilities except part of 
the mortgage indebtedness above mentioned and current indebtedness for 
operation, including current taxes and accrued mortgage interest. 

In exchange for such properties and assets, and $200,000 in cash to be 
paid to the Realty corporation by the Theatre company, the Realty cor- 
poration will issue and deliver to or upon the order of the Theatre company 
all of the authorized capital stock of the Realty corporation and an aggregate 
principal amount of i % secured adjustment bonds equal to the aggregate 
principal amount of 6% gold debentures of the Theatre company outstand- 
in: 


Treatment of Outstanding Debentures.—The Theatre company in consider- 
tion of the surrender to it of its 6% gold debentures due June 15 1942 with 
all coupons maturing on and after June 15 1931 by the holders thereof will 
cause to be delivered to such holders a like principal amount of said 6% 
secured adjustment bonds of the Realty corporation bearing endorsed 
thereon the Theatre company’s unconditional guarantee of prompt —— 
of the princial thereof and interest thereon, and will also issue and deliver 
to such holders certificates for 10 fully paid and non-assessable shares of the 
capital stock without par value of the Theatre company, in respect of each 
$1,000 of debentures surrendered. 





6% Secured Adjustment Bonds .—The 6% secured adjustment bonds of the 
Realty corporation will be dated as of Dec. 15 1930, will mature June 15 
1941 (one year prior to the maturity date of the debentures), will bear 
interest at the rate of 6% per annum from Dec. 15 1930, such interest (a) in 
respect of the period ending Dec. 15 1935, to be payable annually on Dec. 
15 in each year commencing Dec. 15 1931, if and to the extent earned in each 
previous fiscal year ended June 30 and declared payable by the board of 
directors of the Realty corporation, but to be cumulative and payable as and 
when the principal of the bonds shall become due and payable whether or 
not previously earned or declared, and (b) in respect of the period after 
Dec. 15 1935, until the maturity of the bonds, to be payable semi-annually 
on June 15 and Dec. 15 in each year commencing June 15 1936, whether or 
not earned. The bonds will be limited in aggregate principal amount to 
$6,450,000, will be coupon bonds registerable as to principal, will be re- 
deemable in whole or in part on 60 days’ notice at the principal amount 
therof plus accumulated unpaid interest, will be issued under a trust inden- 
ture, between the Realty corporation, the Theatre company, as guarantor, 
and a bank or trust company to be designated as provided in the deposit 
agreement as trustee, and will be secured by 

(1) either direct lien, or indirect lien through pledge of stock or other 
beneficial interest, on the properties and assets (other than cash) to be 
acquired by the Realty corporation, as aforesaid , subject only to the existing 
prior liens thereon aggregating $10,782,500 as aforesaid or liens created in 
renewal of or substitution therefor and additional mortgages where per- 
mitted by the trust indenture: 

(2) the pledge under the trust indenture of all interest of the Realty cor- 
oration in any and all leases to be acquired directly or indirectly from the 
heatre company or entered into by the Realty corporation, the Realty 

corporation to be entitled to receive and collect ail rentals and income from 
such leases so long as it shall not be in default under the trust indenture; 

(3) the pledge under the trust indenture of all interest of the Realty cor- 
poration in the operating agreement to be entered into, as hereinafter pro- 
vided, by the Realty corporation and the Theatre company, the Realty 
corporation to be entitled to receive and collect all payments under the 
operating agreement so long as it shall not be in default under the trust 
indenture. 

The Theatre company will unconditionally guarantee by covenant in the 
trust indenture as well as by endorsement upon the bonds, the prompt pay- 
ment, as and when the principal of the bonds shall become due, of the 
principal of the bonds and the accumulated unpaid interest thereon in 
respect of the period from Dec. 15 1930 to Dec. 15 1935, and of the semi- 
annual interest on the bonds, as and when the same shall become due, in 
respect of each semi-annual interest period after Dec. 15 1935. As security 
for such guaranty the Theatre company will 

(1) pledge under the trust indenture all 6% gold debentures with all ap- 
purtenant coupons maturing on or after Dec. 15 1931 which shall be depos- 
ited under the plan as hereinafter provided, the interest coupon matured 
June 15 1931 to be cancelled, all interest payments in respect of such de- 
bentures to be postponed until the maturity of the bonds or any earlier default 
by the Theatre company under the operating agreement or under its 
guaranty on the bonds or by the Realty corporation under the trust indenture 
and all sinking fund payments in respect of such debentures, and such other 
provisions of the debenture indenture as may be inconsistent with the plan 
to be waived; 

(2) pledge under the trust indenture all the voting certificates for capital 
stock of the Realty corporation to be issued under the voting trust agree- 
ment hereinafter mentioned, and : 

(3) pledge under the trust indenture all interest of the Theatre company in 
certain subleases covering the Winter Garden Theatre and other theatre 
and non-theatre properties to be set forth in the trust indenture as well as in 
all renewals thereof or future subleases covering such properties, the Theatre 
company to be entitled to receive and collect all rentals and income from 
such subleases so long as it shall not be in default under the operating agree- 
ment or under the guaranty on the bonds. _ : 

In the trust indenture the Realty corporation will covenant 

(a) so long as any of the bonds shall be outstanding not to pay any divi- 
dends on its capital stock; 

(b) so long as any of the bonds shall be outstanding, not to create, or 
permit the creation by any subsidiary company, of any additional mortgage, 
ien or encumbrance prior to the lien of the trustindenture, upon any of the 
real property or leaseholds of the Realty corporation or such subsidiary; 
provided, however, that the Realty corporation or any such payne A com- 
pany may (1) acquire property subject to any mortgage , lien or encumbrance 
thereon existing at the time of such acquisition, (2) create cr assume any 
mortgage or other lien on such after-acquired property to secure the pay- 
ment of all or any part of the purchase money thereof, (3) create any 
mortgages or liens on individual real estate parcels or leaseholds to provide 
money for building or construction improvements upon any of the properties 
of the Realty corporation or any subsidiary company directly or indirectly 
subject to the lien of the trust indenture, or for taxes, interest on under- 
lying mortgages, insurance and operating needs, (4) renew any mortgages, 





liens or encumbrances which by the preceding clauses (1), (2) or (3) it is 
permitted to make or subject to which it is permitted to acquire property, 
and (5) shift mortgage indebtedness from any property or group of proper- 
ties to another Dot ah or group of properties when the result of such 
shifting dies not increase the aggregate amount of all morsgage indebted- 
ness secured directly or indirectly by the properties of the Realty corpora- 
tion and its several sbsidiary companies; and 
(c) to mo or pledge under the trust indenture B gree tly upon 
uisition all : real property, leaseholds and stocks of sub- 
sidiary companies, subject only to any m , lien or encum 
thereon existing at the time of such acquisition. 


Operation of Properties Acquired by Realty Corporation. 

All the theatres and real estate ocqeed by the Realty corporation under 
the plan will be operated by the Theatre company under an 0 ti 
agreement with the Realty corporation pursuant to which the Theatre 
company wiil agree to pay in cash to the Realty corporation in each year 
during the term of said a ment, (a) a sum equivalent to the annual 
interest and amortization charges on underlying m ages, annual ground 
rent, real estate taxes, insurance premiums and maintenance in 
of the operated properties, and (b) a sum equivalent to all other annual 
taxes and operat: expenses of the Realty corporation and its subsidiaries 
and (c) a further sum, payable only if and to the extent that the annual 
earnings of the Theatre company as defined in said operating agreement 
will permit, after making such provision for working capital of the Theatre 
company as may be consented to by the board of directors of the Realty 
corporation, equivalent to annual interest at the rate of 6% per annum on 
the 6% secured adjustment bonds, and annual depreciation at present 
rates on such properties (less that portion of the sum payable under (a) 
above representing amortization on underlying mortgages); provided that 
in each year after Dec. 15 1935 until the retirement of all such bonds the 
Theatre company shall be obligated to pay to the Realty corporation in 
addition to the sums provided for in (a) and (b) above, an amount equiva- 
lent to the annual interest on the bonds as aforesaid, whether or not such 
interest shall have been earned by the Theatre company. 

The eggs agreement will provide that upon the poguest of the Realt 
corporation, the earnings of the Theatre company will subject to veri- 
fication by the auditors of the Realty corporation, whose determination 
shall be final and conclusive. Payment of the above sums shall be made 
to the Realty corporation or for its account, at the time or times to be 
specified in the operating agreement, a part of the amount of cash originally 
transferred to the Realty corporation to be credited against the obligation 
of the 'Theatre company to make the first payment or payments under the 
operating agreement. The Realty corporation will covenant in the oper- 
ating agreement to use its best efforts, if requested by the Theatre com- 
pany, to renew, extend or replace any maturing underlying mortgage on 
properties covered by the operating agreement. 

In the operating agreement the Theatre company will covenant that it 
will not purchase any additional theatre properties without the prior written 
consent of a majority of the entire board of directors of the Realty cor- 
poration and that it will not pay any dividends on its capital stock unless 
and until all accrued and unpaid interest on the outstanding bonds to the 
next interest-payment date shall have been paid or declared and set aside 
for payment to the holders thereof and an amount equivalent to annual 
depreciation as provided in (c) above shall have been paid to the Realty 
corporation for the full current year, and for all previous years in respect 
of which and to the extent that such depreciation shall have been earned 
and not paid by reason of providing for working capital as aforesaid. 

The operating ge will continue until all 6% secured adjustment 
bonds shall have m retired subject, however, to earlier termination 
thereof by the Realty corporation upon default thereunder by the Theatre 
company. The operating agreement will also provide that the Realty cor- 
poration shall have the right at any time to sell any theatre or other property 
covered by the os agreement and to withdraw any theatre or other 
property from said agreement in the event of default under the operat 
agreement by the Theatre company or upon such sale, or without any suc! 
default or sale at any time upon three months’ prior notice to the Theatre 
company and, upon the withdrawal of such theatre or other property other- 
wise than upon a default the obligation of the Theatre company to make 
payment of the sum equivalent to the items mentioned in (a) above and 
depreciatien as provided in (c) above in respect of such theatre or other 
property shall terminate. However, neither the termination of the operating 
agreement by the Realty corporation upon default of the Theatre com- 
pany nor the withdrawal therefrom of any theatre or other property upon 
such default, shall relieve the Theatre company of its obligation to make 
payment to the Realty corporation of the sums above mentioned. 

he interest of the Realty corporation in the operating agreement as 
well as in all leases which may be entered into with others covering any 
theatre or other property withdrawn from the operating eement, will be 
ledged with the trustee as security for the 6% secured adjustment bonds. 
he trustee for the bonds shall be authorized by the trust indenture to 
rmit the modification of the operating agreement whenever such modi- 
ication pent be agreed upon by the Theatre company and the Realty 
corporation. 
anagement of the Realty Corporation.—All of the capital stock of the 
Realty corporation to be acquired by the Theatre company, as aforesaid, 
will be de ited for a period of 10 years under a voting trust agreement 
between the Theatre company and Messrs. Lee Shubert, A. 1. Henderson 
and Robert J. Whitficld, as voting trustees. All voting trust certificates 
will be pledged with the trustee for the 6% secured adjustment bonds. 

Under the by-laws of the Realty corporation, the approval of a majority 
of the entire board of directors will be required to authorize the sale of any 
of the properties or assets owned by the Realty corporation, the acquisition 
of any additional properties, the termination or modification of the o 
ating agreement or the withdrawal of — theatre or Hy oy therefrom, 
or to consent to making provision for working capital for the Theatre com- 
pany as provided above, or to authorize the placing of any additional 
mortgages, the renewal or refunding of existing mortgages or the shifting of 
liens from one property to another as permitted by the trust indenture, the 
making of any capital expenditures, or the incurring of any indebtedness in 
excess of $2,500. 

The policy of the realty corporation is to be definitely established as a 
policy of liquidation, whenever, from time to time, favorable opportunities 
arise. 

Agreement of Messrs. Lee and J. J. Shubert.—Subject to the plan being 
declared operative, Messrs. Lee and J. J. Shubert have agreed, as part 
of the plan, that from May 1 1931 until such date as all 6% secured ad- 
justment bonds shall have been retired, they, personally, will assumc pay- 
ment of ajJl annua! rents, taxes and insurance premiums on three New 
York theatres now leased by them to the Theatre company, (which charges 
for the current year will aggregate approximately $197,710), in the event 
and to the extent that the aggregate gross earnings of the Theatre company 
resulting from the operation of such theatres shall be insufficient in an 
year, after payment of any operating expenses, to meet gy Homes of suc 
rents, taxes and insurance premiums for such year. If, however, such 
gross earnings of the Theatre company resulting from the operation of said 
three theatres as aforesaid after payment of operating expenses shall exceed 
the amount of such rents, taxes and insurance premiums in any — or 
years during such period, such excess earnings shall be credited against the 
obligation of the Messrs. Shubert to make any subsequent payments. The 
Messrs. Shubert have also agreed that in case of the sale or other disposition 
of any of said three theatres, either all obligations of the Theatre company 
under the lease covering such theatre shall thereupon terminate or the 
Messrs. Shubert shal! remain bound to pay as aforesaid the annual rents, 
taxes and insurance premiums on said theatre. 

Operation of the Plan.—The plan will become operative when in the judg- 
ment of the board of directors of the Theatre company and of a majority 
of the individuals (or their substitutes) designated as voting trustees, 
sufficient deposits of 6% gold debentures shall have been obtained under 
the plan and the deposit agreement to make it advisable to carry out the 
plan. Upon the plan being declared operative, the Theatre company 
agrees to take, or cause to be taken, such action as shall be necessary to 
carry out and effectuate the provisions of the plan. All documents, agree- 
ments and papers contemplated hereby or which, in the opinion of counsel 
for the Theatre company, may be necessary or proper for the carrying out 
of the plan and the provisions of the deposit agreement shall be in such form 
and shall contain such terms not inconsistent with the plan and deposit 
agreement as shall be approved by counsel for the Theatre company and 
counsel for Messrs. J. & W. Seligman & Co. and Chase Securities Corp. 

Directors of the Theatre fereny shall have the right to abandon the 

n and to modify or amend the plan. 
plat the plan ay not become operative on or before Aug. 15 1931, or 
within such extended period as may be determined by the d of direc- 
tors of the Theatre company, then the plan shall be abandoned, the deposit 

eement shall terminate and the depositary shall surrend: ». without 
charee, to the registered holders of its certificates of deposit the deposited 


debentures and appurtenant coupons. The board of directors of the 
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Theatre company, however, may extend the time for declaring the plan 
operative for a further period or periods after Aug. 15 1931, ending not 
later than Dec. 31 1931. 

All expenses in gay, Pte the preparation and carrying out of the 

Jan shall be borne by the eatre company. 
’ Application will be made to list on the New York Stock Exchange the 
certificates of deposit issued by the depositary under the deposit agreement. 

Method of Participation in the Plan.—Holders of 6% gold debentures 
desiring to me parties to the plan may do so by depositing their deben- 
tures, together with all coupons appurtenant thereto, maturing June 15 
1931 and subsequently, with the Chase National Bank of the City of New 
York, as depositary, at its office, 11 Broad St., N. Y. City. 
Properties and Assets To Be Transferred to the Realty Corporation A® 

Provided in the Plan. 
(1) Properttes Owned tn Fee by Shubert Theatre Corporation. 








Property— Location. 
Chanin's 46th Street Theatre...........----------------------- New York City 
Harris Theatre and Building -.--...-.-----.-----------.--.-.-- New York City 
1433 Manning Gtrect... . 2... cccncccccccccccccccccoccccsccossccs Philadelphia 


(2) Properties Held by Shubert Theatre Corp. on Long Ground Lease. 
Property— Erptration of Lease— Location. 
Barrymore Theatre Mar. 1 1951, with renewal option New York City 
Jolson Theatre and Building July 1 1941, with renewal option New York City 


43) Captial Stocks of Wholly Owned Substdtartes, Owning tn Fee Properttes Heretnafter 
Mentioned. 
Name of Substd 


tary— 
Jason Building Co., Inc. (New York) --------------.... 
(Central Theatre and Building, New York City.) 


Outstanding Capttal Stock. 
100 shares ($100 par) 


Chastaat Haeskey Ce., INO. Wh) acccoscacescceccenssess 100 shares (no par) 
(Chestnut Street Opera House, Philadelphia.) 

Seumtt Co: DEAss.) .ccccncccccwcoscccccssccoscccescce 2,000 shares (no par) 
(Copley Theatre and Building, Boston.) 

Shubert Cox Theatres Co. (Ohio)_.......-.-----.-.--. {5,000 pref. ($100 par): 


\4,158 common ($100 par) 

(Shubert Theatre, Cox Theatre, Cincinnati.) 

Walnut & Quince Street Corp. (Pa.)..............-.....- 
(Forrest Theatre, Philadelphia.) 

Acre Realty Co., Inc. (New York)...................-. 
(Longacre Theatre, New York City. 

Revs Corp, (NOW FAD) 0506 cccccnsccscccsccccccece 2,500 shares ($100 par) 
(Majestic Theatre, Masque Theatre, Royale Theatre, N. Y. City.) 


50 shares (no par) 
200 shares (no par) 


Louisville Amusement & Operating Corp. (Ky.)....-.-...- 1,000 shares ($100 par) 
(Masonic Theatre, Louisville, Ky.) 
4lst Street Theatre Co., Inc. (New York) -.--.-.--.-.-.-..- 1,000 shares (no par) 


(National Theatre, New York City.) 


Pes Teese, TAS. ACM, oonccacccascccccccccesse 1,500 shares ($100 par) 
(Parsons Theatre, Hartford, Conn.) 

ee RE Ein bawecwcccevcccsecsscncsscecee 200 shares (no par) 
(Pitt Theatre, Pittsburgh, Pa.) 

129 Stuart Street Corp. (Mass.) ....-..---------.------ 2,000 shares (no par) 
(Plymouth Theatre, Boston, Mass.) 

Teck Realty Co., Inc. (New York) ---.-----------.-.-- 200 shares (no par) 
(Teck Theatre, Buffalo, N. Y.) 

635 Greenwich Street Co., Inc. (New York)----.-----.-- 1,000 shares (no par) 


(Warehouse at 635 Greenwich St., New York City.) 
Cone RE OG. CPB) 5 ccc ccccccssriscccecescccoonn 100 shares (no par) 
(Real estate in neighborhood of Forrest Theatre, Philadelphia, Pa.) 
249 West 45th Street, Inc. (New York) ---.------------ 2,000 shares ($100 par) 
(Imperial Theatre, New York City.) 
(4) Capttal Stocks of Partly or Wholly Owned Substdtartes of Shubert Theatre Corp. 
Leastng on Long Ground Lease a # Owning tn Fee the Properties Heretnafter 
enttoned. 
Name of Subsidiary. Outst'g Captial Stk. Manner Held. Property. 
Four Cohans Inc. (Ill.) x4,000shs. (no par) Lease expiring Grand Opera House 
July 311958 Theatre & Building, 


Chicago. 
Shubert Consol. Enter- Lease expiring Princess Theatre, 
prises, Inc. (N. Y.) x500 shs. ($100 par) April 30 2006 Chicago. 


Washington Theatre Lease expiring Belasco Theatre, 


Co. (Del.) y2,490 shs. ($100 par) Jan. 1 1994 Washington, D.C. 
239-247 W. 45th St. Music Box Theatre, 
Corp. (N. Y.) 22,000 shs. (no par) Owns in fee in N. Y. City. 


(5) Cash, $200,000. 
x All owned. y 1,245 shares owned. z 666 2-3 shares owned. 
Consolidated Balance Sheet May 31 1931 (Corporation and Subsidiaries). 
[As adjusted by the Comptroller of the corporation to give effect to 


su uent changes.] 

Assas— Ltabtltttes— 
DP utitinchbincninnewns $851,913 | Notes payable............. $111,328 
Accounts receivable (less res.) 386,071 | Accounts payable.......... 108,413 
Productions incl. advance Mtge payments due within 

payments (less reserve)... 463,454! six months.............. 110,542 
Materials and supplies. -.-.... 5,306 | Accrued real estate taxes, 
Value of life insurance policies 57,694 mortgage interest, &c.-.--- 288 ,070 
Investments: Accrued interest on 6% gold 

Serial notes due from others 320,000} debentures  -.......--. 174.900 
Interest in affiliated cos. less Federal amusement. taxes 

than 100% owned-.-....-..- 999,189 DERE bb setaddcnecesca 23,048 
Miscell. investments (incl. Reserve for taxes.........-.. 67 ,552 

$90,000 treasury debs.) -... 110,154} Rentals, &c., rec. in advance 261,628 
Real estate and equipment Other deferred items. .....-.- 370,386 

(less depreciation) .......- 20,880,896 | Real estate mortgages. -....- 10.671,958 
Lease security deposits. ..... 173,751 |6% gold debentures, 1942... 6,450,000 
Motion picture rights, &c... 1 | Capital stock and surplus... «5,943,660 
Prepaid rent, taxes, &c...-. 240,407 
Other deferred charges...... 92,650 

ME ctieshdathacwnseut SOG Set eet TAO cndéansscnsncdetace $24.581,.485 





x Represented by 218.160 issued shares without par value (less 7,800 
shares held in treasury). See also V. 132, p. 4605. 


Socony-Vacuum Oil Corp.—New Name—Stock Listed.— 
See Standard Oil Co. of New York below. 
Southern Grocery Stores, Inc.—EZarnings.— 
Earnings for Year Ended Dec., 31 1930. 


iid Kin inaké hsb abide Sadie o withloc éauseRtiewaus Ueia becwcd $16.179.667 
a eee oe ee Ra 2.945.739 
EET ERE EEE TN MM RY BE EET .203.814 
EELS IRL EE EE PO ae 226.063 
nn IR ee i et eG a a $195.949 
eI SI ss os a ere ne ei ue tuMeemes. en 5. 98.138 
a. wank waa a 69.878 
PE MN Cie ak tidokkhseuudn nuiadiduakateh naka wgandcuevan $167,688 
Balance Sheet Dec. 27 1930. 
Assets— Ltabilittes— 
CN oe dete cnsancensocinn $292,335 | Notes payable—banks-_---- - $200,000 
Accounts receivable. .......- 103,472 | Installments on bonds & mtgs. 
Notes recelvable & accr. int. 1,212 due within one year......- 19.800 
Claim for condem’d merchand. 10,682 | Accounts payable. ...-.------ 440,205 
DEP co eset sanivkuns 1,306,745 | Accrued Habilities.....-.-. 2 8.166 
Merchandise & supplies paid Mortgage & title retention 
for in adwance........-... 2,788 notes payable.........-... 39,186 
Prepaid expenses. -.......... 27,484| First mtge.—6% serial gold 
Bal. due from officers & employ. 13,903 Re eine ,000 
SRVOSCMRONES. . oc cep cnccewe ce 315,837 | Res. for redemp. ofcl. Astk.. &¢e 1,870 
Redemption fund—class A stk. Res. for fire & burglary insur. - 16.903 
—cash in hands of trustee. . 1,870 | Clagn A stock .... 2 -ccceuuee b&45 552 
Property, plant and equipm’t. a901,280|Common stock..----------- b1,525,418 
Deferred bond discount. -~....- a ae | Nh ee Catenbenekenie 169,180 
Goodwill and leaseholds_....- 1 t 
Te tthe ein lnaen wove po crated $2,978,921 PN al $2.978,921 





a After reserve for depreciation of $360,205. Represented b: : 
no par shares.—V. 132, p. 4430. $3 -, Dae = — 


Southern Ice Co.— Defers Dividend.— 


The directors recently voted to defer the quarterly dividend of 1%% 
due July 1 on the 7% cum. pref. stock, series A, par $100. The last dis- 
tribution on this issue was made on April 1 1931.—V. 132, p. 3545. 
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Standard Clay Products, Ltd.—£arnings.— 
Calendar Years— 1930 1929 1928 




















Operating earnings................ $134,838 $124,059 $131,907 
00d NUE... ccc ckccinsewwese's 45,000 44,715 45, 
Depreciation... .....-.------..+--. 58.087 56.972 59.344 
Vek MOVE is seskcckenddcie deve 3,600 3,140 +98 
Additional expenses. .............- 7 Fear: os Sea eee es 

NGS PRUE. oo ss canstacaiionaucaee 22.765 19,232 3,582 
DIVIGOR.. pass ser ncdssdrdkbirgosuwien $33. g s 23 — 

PPB cccardbrobinsincaniadnhurns $7.765 .232 $23,582 
PIeVioGs. SUEPOMB s. ancasgviianonnnnne 113,264 109 ,032 5,450 

Profit and loss balance_.._....-. $121,029 $113,264 $109,032 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabiltites— 1930. 1929. 
CRs avcnsieticnis $42, 337,973 | Accounts payable_ 26,973 10,474 
Accounts receivable 55,318 16,732 | Accrued interest... 3,702 3,702 
Bills receivable... 24.811 6,425 | Funded debt... 532,400 552,500 
Investments ....-. 83,991 80,544|Common stock... 750,000 750,000 
Inventories ...... 223,344 256,926 | Surplus_......... 121,029 113,264 
Properties .....-. 998,104 1,025,23 
Deferred assets. -- 6, 6,1 

BOO cwcsomecs $1,434,105 $1,429,945 EEE ebosseced $1,434,105 $1,429,945 


Standard Oil Co. of Ky.—Sues Florida Company.— 

The Standard Oil Co. of Kentucky on June 10 filed suit in the Federal 
Court, before Judge A. Akerman, asking an injunction to stop the Standard 
Oil Co. of Florida from using the name Standard Oil in its operations. 
The petition alleges the Florida cn eye chartered in Florida some 
years ago, is reaping benefits belonging to the Standard Oi] Co. of Ken- 
tucky through the latter's advertising and reputation gained over a period 
of 20 years. The Standard of Kentucky operates in several Southern 
States, r-y-? Florida, Georgia, Alabama and Mississippi, and has done 
so since the division of Standard Oil interests, which resulted in formation 
of — of Kentucky, which has built up a good business.—V. 132, 
p. 4431. 


Standard Oil Co. (New Jersey).—Price of ,Stock for 
Employees Fized at $34 a Share.— 

The directors have fixed $34 a share as the 
buy stock under the stock purchase plan during the last half of 1931. 

Jn Jan. 1 this year a price of $47.50 was fixed at which cmpie. ees could 
purchase the company’s stock ae the first six months of 1931. Under 
the third stock acquisition Ping. which expires at the end of this year, the 
price at which trustees under ir urchased the stock from the com- 
pany for sale to employees was fixed by directors on Jan. l and July 1 of each 
year. The price was not to be above nor more than 10% below the average 
market price of the stock for the previous three months, but in no case 
below the par value of $25. 

A fourth stock plan, which will also run for three years, has already been 
adopted, the date on which it will go into effect being subject to postpone- 
ment from Jan. 1 1932, depending on the condition of business ta that time. 
Terms of the new plan are in general the same as those under tht three pre- 
ceding plans, except that the stock obtained for sale to employees may 
either be an original issue by the company, as in past plans, or may repre- 
sent outstanding shares purchased by the company on the open market. 

In the 11 years stock acquisition has been in effect, 26,252 employees 
of this company or its subsidiaries have invested more than $39,100, out 
of their wages and salaries. More than 4% of the outstanding capital 
stock, amounting to 25.518,468 shares at the end of 1930, is held by em- 
ployees.—V. 132, p. 4782. 


Standard Oil Co. of New York.—New Merger Terms for 
Vacuum Oil—No Change for Standard Stock.— 

The basis of merger of the Standard Oil Co. of New York and the Vacuum 
Oil Co. has been altered so that stockholders of the latter company will 
receive 2% shares of stock in the new company to be formed by the com- 
bination, it was announced June 26 by Charles E. Arnott, President of the 
Vacuum. Under a former arrangement Vacuum stockholders would have 
received three shares of the new company’s stock for each share of Vacuum. 

Mr. Arnott also announced that the company which would combine the 
two former Standard Oil Co. units would be known as the Socony-Vacuum 
Corp.—It had been planned to call it the General Petroleum Corp., but 
Mr. Arnott explained that this plan had been changed because of the 
Possibility of confusion with a General Petroleum Corp. which is now a 
subsidiary of Standard of New York. 


The statement on the new merger terms issued by Mr. 
Arnott follows: 

The basis for merging the properties of the Vacuum Oi] Co. and the 
Standard Oil Co. of New York has been very carefully reviewed by the 
directors of both companies and, due to changed conditions since the 
original agreement was entered into, a modification of the terms has been 
agreed upon. The stockholders of the Vacuum Oi] Co. will receive 24 
shares of the capital stock of the merged company for each share of their 
present stock, and the stockholders of the Standard Oil Co. of New York 
will receive new certificates for their | pees oo shares. The contract will be 
submitted to the stockholders for ratification at an early date. It has also 
been decided that the name of the merged company wil] be Socony-Vacuum 
Corp. instead of General Petroleum Corp., as originally planned. 

tockholders of Standard of New York will receive certificates of the 
new company on a share-for-share basis. which is the ratio on which they 
would have received stock in the company which was to have been known 
as the General Petroleum Corp. 


When-Issued Sales in General Petroleum Shares Nullified by 
Socony-Vacuum Decision.— 

The New York Curb Exchange voided June 29 the sales in the stock of 
the General Petroleum Corp., which had been traded on a when-issued 
basis since it was announced in February 1930 that the company would 
be the agency through which the merger of the Standard Oil Co. of New 
York and the Vacuum Oil Co. would be accomplished. With the announce- 
ment late last week that the original terms of the merger had been changed 
and a new company, the Socony-Vacuum Corp., would be formed to con- 
summate the merger, the committee on securities ruled that contracts 
in the capital stock of General Petroleum Corp. were null and void and 
at the same time admitted the shares of the Socony-Vacuum Corp. to 
unlisted trading privileges. 

Cancellation of the contracts in Genera] Petroleum stocks is the most 
important since the dealings in the stock of the Nickel Plate RR. were 
voided when its merger plans were changed. As a result of the present 
ruling, all transactions made in the General Petroleum stock, whether 
showing a loss or a profit, are to be considered as though they had never 
taken place. Buyers and sellers of the shares will be charged commis- 
sions, however. 

The announcement of the Curb Exchange said: X 

“It having been established to the satisfaction of the Committee on 
Securities that the plan dated Feb. 21 1930 for the merger of the Standard 
Oil Co of New York and the Vacuum Oil Co. has been materially changed, 
the Committee on Securities rules that contracts heretofore made on the 
Exchange in the capital stock of General Petroleum Corp., when, as and 
if issued, in accordance with said, plan, are pull and void. 

‘The Committee on Clearing House directs that Clearing House balance 
orders in General Petroleum Corp. new company capital stock, when issued, 
dated June 1 1931, are cancelled.” 


Standard Oil-Vacuum Sued About Russian Oil.— 

The following is taken from the “Oil, Paint and Drug Reporter”: 

“Suits were filed June 20 in the New_York Supreme Court against the 
Standard Oi} Co. of New York and the Vacuum Oil Co. for accountings as 
to the value of crude petroleum taken from the Russian oil fields since 
their confiscation by the Soviet Government, the plaintiffs oy, 8 M. 
Salimoff & Co., Pitoeff & Co. and other owners and lessees in the Baku 
oil fields. They allege the Soviet Government confiscated their property 
without redress and that the defendant companies in making an agreement 
to buy the oil frem the Soviet, did so knowing the oil was wrongfull 
posvemes by the Soviet agencies. ——— assert] that Standard Oi) of N. Y. 

as bought in excess of 25,000,000 bar of oil with a value of $75,000,000, 
and ee Vacuum a total of 10,000,000, valued at $30,000,000."—V. 132, 
Pp. 4259. 


rice at which employees may 
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Standard Oilshares, Inc.—To Declare Dividend.— 
Trustee Standard Oil Shares (Series A) has announced a disbursement, the 
amount of which will be stated later, payable July 15 to owners of record 


June 30. On Jan. 15 last a dividend of 28.744c. per share was paid on . 
a ma Distributions during 1930 totaled 73.39c. per share.—V. 131, 


State Title & Mtge. Co.—New Shares Placed on a $2 
_ Annual Dividend Basis. 

The directors have declared a quarterly dividend of 50c. per share on the ' 
new $50 par value “1 -7~ stock, payable July 1 to holders of record June 25. 
Prior to the change in capitalization (see below), quarterly distributions of 
$1.50 per share were made on the old $100 ry. value stock. The last 
payment at this latter rate was made on April 1 1931. 


Capitalization Changed—Par Value Reduced.— 

The stockholders, at their special meeting held June 11, duly authorized 
the reduction in the amount of the capital from $8,300,000 to $5, A : 
increase in the number of shares from 83,000 shares to 100,000 shares and a | 
reduction in the par value of the shares from $100 a share to $50 a share. 

The stockholders also approved the terms of the disposition of the 
increased number of shares to wit. that the 17,000 shares constituting the 
increase be distributed to stockholders of record June 13 1931, according 
to their proportionate interests therein which is 17-83 of a share for each 
one share of the existing capital stock so that on surrender of the old stock 
for exchange. stockholders will receive 11/3; shares of new stock for each 
share surrendered. 

ificates must be surrendered for exchange at the Central Hanover 
— & Trust Co., agent, 70 Broadway, N. Y. City on or before July 10 

No stock certificate will be issued for less than one full share but where 
the basis of exchange results in a fractional interest in a share, non-dividend, 
non-voting scrip cretificates will be issued for such fractional interests. 
Dividends are not payable on scrip which may be issued but if ecrip ager t- 
ing a full share is surrendered as aforesaid for a ful! share on or before July 
10 1931, the holder of such share will receive the dividends on such share 
—— prior to the issue and delivery of the certificate representing such 


are. 

The terms of the scrip provide that if scrip aggregating a full share is not 
surrendered duly endorsed for exchange for a full share on or prior to July 
10 1931, the company may then sell the share or shares of stock reserved 
1 issued against outstanding scrip at public sale in the City of New 
York and in that case will pay to the holder of scrip, upon surrender by 
aw | of ag scrip certificate, his ratable share of the net proceeds of any 
such sale. 

Arrangements have been made so that stockholders are enabled to pur- 
chase additional fractional scrip at $1.15 per fractional unit of 1-83rd or 
by # fractional scrip at $1.15 per fractional unit of 1-83rd.—V. 132, 


Steel Co. of Canada, Ltd.—Regular Dividends, &c.— 

The directors have declared the regular quarterly dividends of 43% 
cents each on the  preterence and ordinary stock, both payable Aug. 1 to 
holders of record July 7. 

President Ross H. McMaster stated that the company’s business has been 
stimulated to some extent during spring months by anticipated change in 
sales tax. Operations during the current months have been at a lower per- 
centage of capacity due to seasonal influence. Mr. McMaster pointed out 
that since first distribution on ordinary shares in 1916 actual dividends 
paid out on both preferred and ordinary shares up to Dec. 31 1930, had 
amounted to less than 60% of earnings available for dividends during this 

od. Since 1918 over $8,000,000 had been added to surplus or remained 
vested in the business. 

He stated that profits for the year to date had exceeded expectations and 
while it was not anticipated that earnings for the year will be sufficient to 
cover full dividend requirements, the strong cash position of the company 
as te — or purpose of tiding over just such circumstances .— 

> oi ; 


Sterling Coal Co., Ltd. (& Subs.).—Zarnings.— 




















Years End. Mar.31— 1931. 1930. 1929. 1928. 
Profit for year......... $25,483 $54,999 $24,391 $62,426 
Bond interest--......-..- 44,796 44,796 47 ,166 vl 
eg ee ee: . aetege i. aiemanee 

Balance, surplus - - _-- loss$19,313 $130 def$22,775 $12,110 
rc I I tate: bore een (ern weeks 
Previous surplus - ------ 381,872 381,742 388,516 401,406 

Total surplus-_----_.- $362,560 $381,872 $381,741 $413,517 
PEP cwacdicckcn " anadee,. goaaee. eee (1%)125,000 

Profit & loss surplus-. $362,560 $381,872 $381,741 $388,516 

Consolidated Balance Sheet March 31. 

Assets— 1931. 1930. TAabtitttes— 1931. 1930. 
a $41,006 $42,932) Accts. pay. & accr. 

Dominion of Can. charges.......-. $126,952 $145,502 

&c. bonds----.--. x376,695 398,125) Bills pay. (secur.). 405,000 455,000 
Accts. rec. & accr. Bond interest - . -- 15,070 15,322 

int. oninvest_... 314,611 355,727 | Res.for Dom .Govt. 

Merchandise - - - - - 61,816 62.691 income taxes... -..... 3,303 
Prepaid expenses - 9,184 7,371|Gen. res. against 
Inv. in & adv. to prop. &invest'ts -....- 60,030 

subsidiary cos... 154,971 240,180} Mortgage pay---.- 7,000 7.000 
Real estate___---- 154,947 154,947 | lst mtge. bonds_-- 746.600 746.600 
Build., plant &eq. 226,410 236,462 | Capital stock _-...- y2,500.000 2,500,000 
New bidgs., plant Surplus account... 362,560 381,872 

& equipment... 192,290 184,944 

MWe casa 2,631,250 2,631,250 
eee $4,163,183 $4,314,630 Wecckde cand $4,163,183 $4,314,630 





x Par value $391,000. 
value.—V. 131, p. 286. 


Studebaker Mail Order Co. 


y Represented by 25,000 shares of $100 par 


(& Subs.).—Earnings.— 
9 19 











stock on a share for share basis. The no par pref. stock will be callable at 
$27.50 per share and divs. and will receive in case of liquidation. dissolution, 
bankruptcy or winding up, $25 per share and divs.—V. 132, p. 3167. 


(B. F.) Sturtevant Co., Boston.—No Common Dividend. 
The directors have taken no action on the quarterly dividend ordinarily 
cay ee peg Ry Js o. the ane 8 ——_ $1° fees —e of 

‘ e last regular quarterly payment o .50 per share was 
made on this issue on April 15 1931. 132, p. 4079. 


Submarine Boat Corp.—22 Freight Ships Sold For 


, . 

The sale of 22 freighters, with a total gross tonnage of 117,700 tons, part 
of the assets of the corporation, by the receivers of this company to the 
Portland-California Steamship Co., a subsidiary of the Dollar Steamship 

nes, for $400,000 was confirmed June 23 by Federal Judge Guy L. Fake 
at Newark, N. J. The contract calls for a down payment of $70,000 and 
payment of the balance in five years. Isaac Gross, of counsel to the 
receivers, told the court the replacement value of the ships had been set 
rd fp :207,775. They have lain at anchor in Newark Bay since December 


In roving the sale the court rejected a $500,000 offer by Captain M. 
L. Gilbert, on behalf of the Ocean Tours Corp., at 535 Ffith Ave., N. Y. 
City, who said a joint venture was planned between his company and the 


New York Central RR. in operating a fleet of freighters between Alban 
and New York.—V. 132, p. R545. 4 ‘7 4 


Suncook Mills.—Earnings.— 




















Calendar Years— 1930. 1929. 1928. 1927. 
Net receipte_.........- $3,117.321 $4,590,151 $3.755.978 $4,170.726 
MOP Kal kksunnaie 3,109,011 4,349,019 3,655,226 3,782,101 

Mfg. profit before chgs $8 .309 $241,131 $100 .752 $388 .625 
Other income....._____ 6.067 32.236 88,397 21,290 

5 AR ee eee $14,376 273 367 189,149 A 
BG ap Peeve ncn Tease 122,326 ‘a 469 ae 008 st a 

PERRET PUREE ahaa age F R d 10, 
Res. for Fed.inc. tax... --.... ee 0 eee Ss: aN = 
Net income.......-- def$107 ,949 $137 .674 $83,141 $298,920 
Comparative Balance Sheet. 

Assets— Dec. 27 '30. Dec. 28°29. Ltabtitttes— Dec. 27 '30. Dec. 28 '29. 
Cash & receivables $759,803 $791,274| Accounts payable. $67,642 $50,579 
Inventories-..... 704, 972,988 | Notes and accept. 

Investments ..... «.....-. 2,100 payable....... 1,194,389 1,415,000 
Deferred charges... 23,465 38,001} Reserve for 5 
Capital assets.... 3,143,134 3,111,046 as dh ee ee 16,224 
Preferred stock... 360,000 360,000 
Common stock... 850,000 850,000 
Reserve for dep. of 
assets......... 1,449.650 1,406,389 
Surplus.......... 709,267 817,216 
See $4,630,949 $4,915,410| Total_........ $4,630,949 $4,915,410 


—V. 112, p. 1985. 


Sunset-Pacific Oil Co.—Sale.— 

The New York ‘‘Times”’ of July 3 had the following : 

Sale of this company, formerly the Julian Petroleum Corp., through a 
change in ownership of its bonds, was announced on July 2 by H. W. Meser- 
vey, Vice-President of the First Securities Co., los Angeles, Calif. He 
refused to name the purchaser, which he identified only as ‘‘one of the 
larger oil companies."’ He declined to comment on reports that it was 
either the Associated Oil Co. or the Union Oil Co. of California. 

Mr. Meservey announced that his company had disposed of its portion 
of the $10,000,000 Ist mtge. bonds of the Sunset Pacific company acquired 
when issued in 1929.—V. 131, p. 3890 


Super-Corporations of America Depositors, Inc.— 


Initial Distribution.— 

On June 30, funds a? to the regular initial semi-annual distribu- 
tion of Super-Corporations of America Trust Shares Series C and Series D 
will be distributed to trust shareholders as follows: 

(a) Series C—30 Cents per Share.—The amount of the accumulations held 
or receivable by the trustee at this time is in excess of the 30 cents oe 
payment. However, in view of the fact that certain of these distributions 
were not available in cash until subsequent to the closing of the trustee's 
books, the reserve fund is oy 3 drawn upon in the amount of 2.69 cents 
per share. Over 91% of the distribution is accounted for by regular and 
extra cash dividends on the underlying stocks, by the sale of stock dividends 
and rights, and by interest on the reserve and distribution funds. 

(b) Series D—26.8 Cents per Share.—Series D, being a Cumulative type 
of investment, carries no reserve fund, since its primary purpose is not to 
Maintain maximum distribution, but to accumulate principal. Distribution 
in the case of series D is Gagens of regular and extra cash dividends on 
the underlying stocks, certain stock dividends, rights and interest on 
distribution funds. 

Holders of series C shares are permitted to reinvest their distribution at 
a discount of approximately 50 cents per share. This privilege extends to 
the entire amount of the distribution received by each holder of series O 
certificates. If the amount of the current semi-an ual distribution is 
insufficient to purchase a certificate of authorized denomination, the 
shareholder may purchase at the discount additional trust shares sufficient 
to obtain the next higher denomination in which certificates are available. 
—V. 132, p. 3167. 


Teck-Hughes Gold Mines, Ltd.—Earnings.— 
For income statement for 3 months ended May 31 1931 see “‘Earnings 
Department”’ on a preceding page.—V. 132, p. 1056,; V. 131, p. 3723. 


Third National Investors Corp.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 
Change in Net Assets for Sir Months Ended June 30 1931. 
Total, Per Share. 























Years Ended March 31— 1931. 1930. 29. 
Net sales (incl. other income) _.....- $321,355 $1,244,530 $2,065,207 
ye pce LEER SS Fee ere 285,305 438,792 788 397 
Administrative and general expenses -_ 199,544 427 ,282 628 ,066 

Operating IC0GO. «6 oc ce nccccess def$163 ,494 $378,455 $648 .744 
EE eee or mee 12,563 11,602 18,018 
Miscellaneous deductions-~.--....--- 81,947 79,086 64,034 

ee SEND 5 od ceo en conn eo nneee def$258 ,004 $287,767 566.69 
Earnings per share on 200,000 shares $ = 

class A stock (no Par) ------.----- Nil $1.43 $2.83 

Balance Sheet March 31. 

Assets— 1931. 1930. TAahiltites— 1931. 1930. 
Ccbnchpcscase $15,639 $122,779!) Notes payable.... $255,000 $235,000 
Accts. & notesrec. 589,089 1,431,073/| Trade accept. pay. 3,441 28,462 
Surrender val. life Accounts payable- 6,945 19,495 

insur. policies... 2.319 3,714/| Acer. wages, taxes 
Inventories _-.-.--. 652,657 778,321 & interest...... 22,884 22.501 
Adv. to & invest. Dividends payable -.-.-. 100,000 

in affiliated cos. 1,360,494 1,315,000) Reserve for conting 13,401 17,899 
Real estate, build- Cap. stock & surp.y3,224,368 4,174,790 

ings&equip.,&c. «874,547 909,608 3 
Goodwill and trade 

RN Sis oe 1 1 
Prepaid expenses. 31,291 37,652 

Total $3,526,039 $4,598,148 Total $3,526,039 $4,598,148 


x After reserve for depreciation of $460,230. y Represented by 200.000 
aye oo A giock and 100,000 shares common stock, all of no par valué. 
—v. _ " 


Stix Baer & Fuller Co., St. Louis, Mo.—Par Value of 


Preferred Stock Changed.— 

The stockholders on June 18 approved a proposal to change the present 
100,000 shares of 7% cum. pref. stock, par $25, into 100,000 shares of no 
Mar value $1.75 cum. pref. stock, the old shares to be exchanged for the new 


Net assets, at market Dec. 31 1930_...--.---.-.-- $7,013 $31.88 
Refund of State taxes credited to paid-in surplus- - .04 
$7 ,922.613 $31.92 
Increase for period, before dividends—Net income $128,479 $.59 
OF Gabe Of SOCUTIMIEBs 5.06 cee vcesdédinwaiaue 76.335 35 
Decrease in unrealized loss in investments -.---- 99.234 45 
$151,379 $.69 
Deduct dividends on common stock......---.- 121,000 55 
Increase for period, after dividends......./.-- $30,379 $.14 
Net assets, at market June 30 1931-----.-------- $7,052,992 $32.06 
Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
Assets— 3 $ LAabiltttes— ~ $ 
Securities owned, | Accrued expenses. 2,100 3,500 
St cost....-- ._.a8,892,989 10,059,095 Unearned int.--_ .- EIGS weatancee 
Ce cen 190.906 784,705 Provision for Fed- 
Call loans. .-..--- 200.088  wacese | ap 14.255 60,000 
Time deposits.... 300,000 -.--.-. Common stock... b220.000 8,800,000 
Short-term notes-. 700,000 ---.-.- Capital surplus...10,148,501 1,559,318 
| Interest receivable 1,505 889 Earned surplus... def49,923 474,029 
Divs. receivable- - 41,960 48,051 | 
Prepaid N.Y. State 
franchise tax--- 8,732 4,107 








a ah te 10,336,094 10,896,846 Total__.......10,336,094 10,896,846 
a Market value June 30 1931, $5,627,402. b Authorized, 400,000 no par 
shares: outstanding, 220,000 shares 130.000 shares are reserved for exercise 
of purchase warrants entitling the holders to purchase common stock at 
$60 per share until March 1 1934, and thereafter at $2 more per share per 
annum until March 1 1939 when the warrants expire.—V. 132. p. 4259. 


Tide Water Associated Oil Co.—Omits Dividend.— 
The directors have voted to omit the semi-annual! dividend due about 
this time on the outstanding 5,739,258 shares of no par value common stock, 








140 


FINANCIAL 





CHRONICLE [Vou. 133. 








From Feb. 15 1930 to and incl. Feb. 16 1931 quarterly distributions of 
30 cents per share were made on this issue.—V. 132, p. 3904. 


Thompson-Starrett Co., Inc.—To Reduce Stock.— 

The New York Stock Exchange has received a notice from this company, 
_ of the proposed reduction in the authorized preference stock from 160,000 

shares to 134,736 shares.—-V. 132, p. 4431. 


Title Insurahce Co. of Minnesota.—Smalier Dividend.— 

The directors recently declared a quarterly dividend of $1 per share, 
payable July 1 to holders of record June 22. Previously the company 
made regular quarterly dividends of $1.50 per share.—V. 128, p. 4022. 


Transamerica Corp.—To Change Capitalization.— 

The stockholders will vote July 21 on changing the authorized capital 
stock from 50,000,000 shares, par $25, to 50,000,000 shares, no par value, 
and on ratifying a change in capital represented by said stock from $25 
per share to $1.—V. 132, p. 4753. 


Union Mfg. Co., New Britain, Conn.— Smaller Div.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the capital stock, par $25, payable June 30 to holders of record June 19. 
This ne with quarterly distributions of 3744 cents per share made 
previously. 


Union Oil Co. of California.—Tenders.— 

Tenders of 20-year 6% gold bonds, series A, dated May 1 1922, for sale 
to the sinking fund at or below a 5% % basis (the maximum price) , exclusive 
of accrued interest thereon, as provided in Article 3 of the trust indenture, 
to exhaust the sum of $250,000 are invited. 

The tenders will be received by J. M. Rust, Treasurer, 1200 Union Oil 
Building, 617 West Seventh Street, Los Angeles, Calif., on or before July 31 
1931, at 12 o’clock noon.—Y. 132, p. 2985. 


United Aircraft & Transport Corp.—VFares Reduced.— 

Reductions ranging between 10 and 20% in the transcontinental airplane 
passenger fares over all divisions of United Air Lines, a subsidiary became 
effective July 1. At the same time a system of common point rates long 
familiar in railroad rate practice was inaugurated whereby six important 
cities on the Pacific Coast were 2ll granted the same rate to and from 
New York, Cleveland and Chicago. s 

The passenger rate entirely across the continent between New York and 
Los Angeles, San Francisco, Portland, Tacoma, Seattle and Spokane 
became $200 under the reduction. Previous transcontinental rates ranged 
from $245 to $215. mi 

Rates between Cleveland and the Pacific Coast points, formerly as high 
as $203, are reduced to $169.75, and rates between Chicago and Pacific 
coast points are reduced from as high as $184 to $150. 

The United Air Lines has also made reductions of approximately 20% 
in local fares over the Varney Air Lines. The reductions are in line with 
ane company’s policy of stimulating air travel wherever possible.—V. 

» Pp. 4609. 


United American Soda Fountain Co., 


Distribution .— 
See American Soda Fountain Co. above. 


U. S. Bobbin & Shuttle Co.—Earnings.— 
The company for 1930 reported a net loss of $209,000 after all charges. 
Total dollar sales were approximately 4°% below chose for 1929. 


Comparatire Bavance Sheet. 


Boston.— 








Assets— Dec.27'30. Dec.28'29. Ltabtitites— Dec.27'30. Dec.28'29. 
Cash & accts. rec. $272,662 $310,826) Accounts payable. $11,491 $7,630 
Notes receivable - - 30,392 21,806} Accrued labor... 5 
Inventory ..---.-- 491,043 481,345] Notes payable-... ----.-- 39,400 
Market. securities 93,582 114,690 | Capital stock.--.-- 1,906,100 1,906,100 
UA eee 238,000 | Surplus....-..... 576,785 836,358 
Property, &c., less 

depreciation... 1,534,812 1,533,406 
Investments... ---. 23,631 21,322 
TS ankcedee 10,867 8,967 
Prepaid expense - - 16,965 25,581 
Unexpired insur-- 14,529 17,024 
Bond premiums... ------ 5,998 
Capitalized exp-- 10,523 10,523 

Co ar $2,499,006 $2,789,488| Total_......-- $2,499,006 $2,789,488 





—V. 132, p. 2016. 


United Service Corp., Ltd.—Bonds Offered.—Johnston & 
Ward and Eastern Securities Co., Ltd., are offering $250,000 
20-year 6% 1st mtge. & coll. trust sinking fund gold bonds, 
series “‘A,’’ at 99 and int., to yield 6.09%. Each $1,000 of 
bonds earries a bonus of five shares common stock. Frac- 
tions to be adjusted at $20 a share. 

Dated Jan. 1 1931; due Jan. 11951. Prin. and int. (J. & J.) payable in 
Canadian gold coin or its equivalent at principal offices of the Bank of 
Nova Scotia in Montreal, Toronto, Que Ottawa, and at any branch of 
said bank in the Maritime Provinces and Newfoundland. Denoms. $100 
$500 and $1,000.c* Callable on 30 days’ notice at a premium of 5% if 
redeemed on or before Jan. 1 1934; the premium decreasing annually 4% 
of 1% until Jan. 1 1950, and on and after Jan. 1 1950 without premium; 


in each case with accrued interest to the date of redemption. Trustee: 
Acadia Trust Co., Truro, N. 8 


Capitalization— Authorized. Issued. 
6% ist mtge. & collateral trust gold bonds 

DCE tS. teat hin camkbne sce oe x$250 ,000 $250,000 
7% cum. pref. stock (par $5)...--..------ 750,000 625,450 
Common shares (no par) -......--.------ 3 28.018 sh.. 


x Additional bon 
in the trust deed. 


Note.—The exact amount of pref. and common shares to be outstandin 
is Copeedens on the number of shares of the subsidiary companies exchang 
for the shares of this company. 

Company .—Has been incorporated under the Nova Scotia Companies 
Act for the purpose, inter alia, of controlling and directing the business and 
operations of the following companies: Super-Service Stations, Ltd.; 
Super-Service Stations (Eastern) Ltd.; Maritime Accessories, Ltd.; The 
Fred C. Manning Co., Ltd.; Anapolis Valley Motors, Ltd.; Avonian 
Motors, Ltd.; and Nova Scotia Acceptance Corp., Ltd. 

The activities of these companies cover the whole range of supplying the 
requirements of automobile owners, including the marketing and servicing 
of automobiles and trucks, the dealing in parts and accessories, the whole- 
saling of automotive equipment, the financing of retail automotive paper, 
and the operation of two distinct chains of service stations in Nova Scotia. 

Purpose.—The proceeds of this issue of series A bonds will be used for 
the pepeent of the cost of lands situate at the corner of Sackville and South 
Park Streets in the City of Halifax, and for the construction thereon of a 
2-stoy fireproof building, which will contain offices, stores, automobiles 
show rooms, and an up-to-date filling station. The premises will be oc- 
= by the company and its subsidiaries under long-term agreements of 

ease 


Security.—This issue of series A bonds and all additional bonds to be 
issued ranking pari passu with series A bonds will be secured by a first 
eee mortgage on all real and immovable property now owned, or here- 
after acquired by the company, and on all bonds, debentures and shares of 
any other companies now owned or hereafter acquired by the company and 
will be further secured by a valid floating charge on the properties of the 
company other than those specifically mortgaged. 

Sinking Fund.—A sinking fund is being providedwhich, it is calculated, 
will retire over 80% of the bonds of this issue at maturity. 

Asseis.—After giving effect to this financing, the net consolidated fixed 
and current assets, securing this issue, at their book value, after deducting 
depreciation and reserves, amount to Spproximately $782,000, being equiva- 
lent to over $3 ok 00 for each $1,000 bond. This does not include any allow- 


ance for good will. 

Earnings.—The earn of the subsidiary companies have shown a steady 
and appreciable increase since organization. In accordance with the annual 
stasomente. net profits for the 1930 periods, after charging all operating 

u 


epreciati Super- 


5,000 shs. 
may only be issued subject to restrictions contained 


expenses, interest, d on, and dividends on pref. shares o 
Service Stations, Ltd., but before charging business life insurance premiums 





or providing for income taxes, were $110,803, equal to over seven times the 
annual interest requirements of $15,000. a ait net earnings for the past 
three years were $68,589, equivalent to over 4% times the annual interest. 
requirements on the present issue of bonds. 


United States & British International Co., Ltd.— 
Dividend Rate Decreased .— 


The directors have declared a quarterly dividend of 10 cents per share 
on the class A common stock, and the —— quarterly dividend of 75 
cents per share on the $3 cum. pref. stock, both payable Aug. 1 to holders 
of record July 15. 

In each of the three pe ana quarters a regular dividend of 121% cents 
per share was paid on the class A common stock.—V. 132, p. 4609. 


United States Hoffman Machinery Corp.—Acquisition. 
On April 30 1931, this corporati hased the good-will and busin 
n oi, on pure e ~ an ess. 
of the Vorclone Corp., of Milwaukee, Wis., consisting of the manufacture 
and sale of dry cleaning and ogee | ——, together with certain 
assets, including patents, patent applications, trade-marks, trade names, 
copy rights, inventories and machinery and equipment. The purchase, 
however, did not include cash on hand, bills, notes and accounts receivable, 
nor did the United States Hoffman Machinery Corp. assume or agree to 
pay any obligations of the Vorclone Corp. 
he purchase of the business of the Vorclone Corp., whose progucts 
already have a National reputation, will afford the United States Hoffman 
Machinery Corp., a further diversification of products, and should add 
considerably to its sales volume without a corresponding increase in over- 
head and sales expense.— V. 132, p. 4432. 


United States Radiator Corp.—Defers Dividend.— 

The directors have decided to defer the — dividend of 1% % due 
July 15 on the outstanding 34,209,600 7% cum. pref. stock, par $100. 
Distributions at this rate had been made from April 15 1923 to and incl. 
April 15 1931.—V. 132, p. 2792. 


United States Steel Corp.— ‘Stockholders Gain.— 

On the date of the closing of the books for the June dividend there were 
156,239 holders of common stock as compared with 149,122 holders in 
March, an increase of 7,117 during the three-months’ . At the end of 
ao there were 141,907 holders, and in June, 1930, there were 129,626 

olders. 

Preferred dividends in May went to 58,291 holders, against 58,701 in 


February and 60,645 holders in May 1930. 

The following table shows the number of common stockholders each 
quarter, since and incl. 1920: 
Year. 4th Quar. 3d Quar. 2d quer. lst Quar. 
IEE ca nsiniemibineetae ieee: -~ | sean 156,239 149,122 
DEA a wre 0 wit wairinglindiima et 141,907 135,504 129,626 124,069 
ee a ae eee 117,956 110,166 105,612 103,571 
J ee ree oe 100,784 104,202 3.33 37,443 
, ee ee 96,29 97 ,00' ,269 87,128 
| RARER AE RSET 86,034 85,859 93 ,671 ,517 
Sn nieidbninwitwa guint 90,576 92,191 93,446 94,198 
Da htianimenwewem saat 96,31 ,517 99,1 :712 
eee 99.779 97,075 93,13 94,198 
Es dwitintwotdbcbihoadh 93,78 6,307 99,512 106,811 
DL caewn nin easbdintbipcibed 107,439 106,723 105,310 104,876 

Serra 5,77 0,952 742 83,583 


920 
—V. 132, p. 4783, 4432. 


United States Worsted Corp.—To Sell Property.— 

After hearing the petition of B. Loring Young, receiver, in the Massa- 
chusetts Superior Court, that he be allowed to sell at public auction all the 
property of the company remaining in his hands, Judge Qua said he would 
enter a decree allowing such sale, but not before Oct. 1. 

Edward 8. Snow, representing stockholders, wanted the public sale put 
off ae ae months so that stockholders might have a chance to buy in the 
property. 

The receiver stated that negotiations were in progress with a group which 
is interested in a New York banking concern for purchase of the Lawrence 
Dye Works in South Lawrence, one of the properties held by the receiver 
and he thought that within six weeks he might get a cash offer. If he di 
sell the Lawrence Dye Works, he said, he was inclined to think that he 
would not favor public sale of the other properties, but would attempt 
to sell them privately. 

The other properties are the Silesia Mill, North Chelmsford, Mass., the 
Musketaquid Mill in Lowell and the Uswoco Mill in Lawrence. The re- 
ceiver said he regretted coming to a public auction, but the expense of 
carrying the properties was so great, amounting to $100,000 a year, that 
he did not want to carry them through another winter. 

Through money realized from private sales and otherwise the receiver 
said he has paid about $350,000 to the Old Colony Trust Co., which as 
trustee for the bondholders is owed about $3,500,000 on a judgment. 
Mr. Young pointed out that there is no possibility whatever of paying cred- 
itors of the company in full, and that therefore stockholders should realize 
that their interest in the property is of no value.—V. 131, p. 3724. 


Utica Steam & Mohawk Valley Cotton Mills.—Consoli- 
dated Balance Sheet Dec. 31 1930.— 


Assets— TAabilittes— 
RN hie 'wy inns coin lgghsion shales exe $193,608 Accounts and notes payable, 
Accounts receivable. _....-. 488,599 including reserve for taxes. $534,615 
Int. & insurance prepaid_-_. 68,936 | Capital stock.............. 6,536,500 
| ES eer pO a eae 1,435,731 
Plant (less depreciation).... 5,526,768 
See * PEs nccccbassecoesence $8,506,846 


ii 680s ean eens mone e 
—V.131, p. 1910. 


Vacuum Oil Co.—Terms of Merger Changed.—See Stand- 
ard Oil Co. of N. Y. above. 


Acquisition by Subsidiary.— 

The Wadhams Oil Co., a subsidiary, has taken over the Barkhausen 
Oil Co. of Green Bay, Wis. The latter has more than 100 retail outlets, 
including five in Green Bay. H.A. Barkhausen will continue as President 
and the organization will be kept intact, it was stated. Wadhams and 
Vacuum products will be handled. The Wadhams company serves Wis- 
consin, northern Lilinois and upper Michigan.—V. 132, p. 4260. 


Virginia Alberene Corp. (& Subs.).—Earnings.— 
Calendar Years— 1930. 1929. 
Net sales $2.292,901 $2,447,305 

2,005,596 2,188,910 


$287 305 $258 395 
73,303 64,004 





Net manufacturing profit 
Other income 





IE eS le, wd et eee ON $360,608 $322,399 
Interest Virginia Alberene Corp. Ist mtge. bonds_ 92,550 96,139 
Other interest, amortization, depreciation, &c___-_ 139,426 112,389 





ne UI Se 8c) Se = nS en EN $128,632 $113,869 

Interest on $207,500 Ross & Republic Marble Co. Ist mortgage bonds 
not included as property was acquired as of Dec. 31 1930. Previously the 
property was operated under lease. 


Comparative Balance Sheet Dec. 31. 











Assets— 1930. 1929. Liabtltttes— 1930. 1929. 
i Pee $5,280,008 $3,789,396 | Preferred stock... $633,300. $633,300 
‘Trade marks... . 33,41 33,417| Common stock... 1,864,257 1,764,257 
Investments__..--. oe eo Funded debt. -..-- 1,500,224 1,405,500 
Mtges. receivable. -....- 15,000} Miscell. reserves-. 737,441 7,422 
Deferred charges-. 227,679 252,706 | Surplus--...------ 1,473,457 845,698 

ea eee 109,659 74,489 | Accts. & notes pay. 564,360 1,394 
Receivables. ....- 367 ,344 453,634} Accruals.-....--- 5,532 82,860 
Inventories. _.... 810,633 639,759 | Notes pay.—1936- | eee a 
Long tm.notes rec. 30,000, 2s—s«j} je - Pay for marble in- 

Miscell.curr. assets --.... Gat TR caschaw . cencee 56,309 

Bintan $6,872,572 $5,306,739] Total......... $6,872,572 $5,306,739 


—v. 130, Dp. 4072. 
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Vadsco Sales Corp.— Subsidiaries Reduce Capitalization.— 


The follo subsidiaries on vey 1 all reduced their stated capitalization 


from $100,000 to $1,000: American s te. Inc., V. Vivaudou, 
Inc., and Kny-Scheerer Corp.—V. 132, D. 3006 


Virginia Bridge & Iron Co.—Ezira Dividend.— 
ou Fee were mani annual dividend of $3 per share and an extra of $1 


y 
Like amounts were paid on Jan. 1 1931.—V. 132, p. 329. 


‘ Warner Bros. Pictures, Inc.—May Sell Part of Interest 
én Brunswick Radio Division.— 
B This rg yh ee dispose of a part of its interest in its subsidiary, 


according to an official of the Warner company. 
Definite arrangements have not yet been made and the company will e 


no statement regarding the proposed tion or sale. Enough 
ny will be retained, ft was ted 


to control the com: stated. 
Wasrumeenen ® purchase the re bs d —¥., ate Manes we i 
= of the ss of the 
wick- liender Co.—V. 132, p. 4432 pigeon i 
Warren Brothers Co.—Debentures Ready.— 
Convertible 6% sinking fund debentures, due March 1 1941, are now 
verable at the Bank of America in exchange for interim receipts.— 
V. 132, p. 4433. 
Washburn Wire Co. (& Subs.) -—Earnings.— 
1 


ears— 930. 1929. 1928. 
Net profit after all charges._.._._____ $140,427 $930,902 $1,233,129 
wit ~ rae rshesrk cori 0.70 18.62 $24.66 
Gena ciaidndowediiea e ~ . 
= par $100. ” . 


Comparative Consolidated Balance Sheet. 











Assets— Dec. 31°30. Jan.1°30.| Ltabiltttes— Dec. 31 '30. Jan. 1 30. 

Real est. & mach $5,025,767 $5,011,375 | Capital stock---.-x$5,000,000 $5,000,000 
Stocks and bonds. 310,842 376,210} Accounts and taxes 
Cagh............ 85,616 142,806| payable -__---- 380,528 563,357 
Acc’ts & notes rec. 614,913 1,159,550] Deprecia’n of spin- 
Inventories -..._. 1,835,864 2,206,599| dies and reels... 000 = ------ 
Other assets-_--___- a « ssgeae DEEN nenccsane 2,746,530 3,333,183 
Treasury stock--. eer 

: $8,207,058 $8,896,540" Total ...---.-- $8,207,058 $8,896,540 


Total 
x Represented by 200,000 no par shares.—V. 130, p. 4072. 


Waverly Oil Works Co. (Pa.).—Pays Off Indebtedness— 
New Diréctors.— 


The class A stockholders have voted to replace the management with a 
mew board of directors. In addition, they ratified a oem for liquidation of 
the company’s indebtedness to the management and to banks, and auth- 
orized the new board to dispose of any of the company’s assets and to 
Bquidste or operate portions of the company’s properties. 

he company owed $350,000 to T. J. Hilliard, former President, and 
H. R. Hilliard, former Vice-President. It also owed $200,000 to banks on 
notes guaranteed by the Hilliards. 

The stockholders also approved the transfer of 8,250 shares of Standard 
Oil Co. of New Jersey common stock held by the company to the Hilliards, 
in return for which they will cancel the company’s indebtedness to them 
and will assume the $200,000 debt to the banks. In addition the Hilliards 
agree to turn over the entire outstanding amount of 30,000 shares of class B 
stock to the company. The B stock is the junior issue. 

After paying 8,250 shares of Standard Oil Co. of New Jersey stock to the 
Hilliards, the company will have 4,750 shares left in its treasury. The stock 
Was received as payment for the organization's filling stations, which were 
sold to the Standard Oil Co. of New Jersey a year ago. In turning over a 

art of its holdings in Standard Oil Co. of New Jersey in settlement for 
Seek. 000 of debt, the company is realizing a price of $66.66 a share on its 


In replacing the management five new directors were elected. These 


were A. Boal, 8 Cunningham, J. A. Griffith, 8. A. Taylor, and 
F, W. Wappat. The directors retained from the former board were, 
8. M. Vockel and C. M. Barr. —V. 132, p. 4783. 


(F.) Werner & Co.—Common Dividend Omitted.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about July 1 on the common stock. The last qeeey distribu- 
tion of 87 4c. per share was made on this issue on April 2 1931. 

The regular enetenty dividend of $1.75 per share was declared on the 


. A and pref. B stocks, payable July 1 to holders of record June 30.— 
- 131, p. 2082. 


Wesson Oil & Snowdrift Co., Inc.—Earnings.— 


For income statement for 9 months ended May 31 see ‘‘Earnings Depart- 
ment”’ on a preceding page. 


Balance Sheet May 31. 











1931. 1930. 1931. 1930. 
Assets— S $ Liabtlities— 3 $ 
Real est.,plant,eq., Miscell. reserve... 487,206 561,851 
&c., less deprecy10,357,319 10,867,950| Accounts payable. 1,154,725 1,262,663 
Inv. & adv. to affil. Preferred dividends 
companies - -_ __ 183,730 229,298 payable. __.-.-- 355,135 400,000 
U .8.Gov.Lib.bds_ 1,692,688 -.---- Common dividends 
Invest. in cos. own payable._.-..- 300,000 300,000 
conv. pref. stock 2,540;652 -...-- Reserve for Fed- 
Demand loans and WE COR ik dtcen 383 ,966 402 ,667 
ctis. of deposit. 1,900,000 5,872,565) Reserve for insur- 
CL obvccnkacn 9,109,693 4,957,010 ance & conting. 1,826,014 1,790,418 
Inventories _--—-_-_ 12,958,773 15,322,800| Capital and sur- 
Accts. & bills ree__ 2,532,253 4,281,037 0 ee om x38,555,429 38,217,897 
Miscell. investm’ts 161,622 28,242 
Loans & advances. 878,550 885,836 
Insur.fundinvest. 566,144 447,334 
Prepaid expenses. 181,050 43,425 
> ESF 43,062,475 42,935,497 g: | eae a 43,062,475 42,935,497 


x Represented by 400,000 shares $4 convertible pref. stock and 600,000 
ages Se par ~~ uae stock. y After reserve for depreciation of $6,462,236. 
—Vv. a ‘ 


Western Grain Co., Ltd.—Earning Pieferred Dividend.— 

In connection with the passing of the quarterly dividend of 15%% due 
July 1 on the 64%% cum. pref. stock ($100 par), the directors stated that 
the pref. dividend will be shown fully eatned for the fiscal year ending 
July 31 1931, but in view of the unfavorable outlook for the industry it 
was believed advisable to conserve liquid assets.—V. 132, p. 4783. 

Western Reserve Investing Corp.—Regular Divided. — 

The directors have declared the regular quarterly dividend of $1.50 a 
share on the $6 cum. partic. prior pref. stock, payable July 2 to holders of 
record June 30. The dividend was previously announced as having been 
passed .—V. 132, p. 4609. 


West Michigan Steel Foundry Co.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend usually 
Payable about June 15 on the no par value common stock. The last 
regular quarterly distribution of 25 cents per share was made on this issue 
on March 16 1931.—V. 129, p. 1144. 


Wextark Radio Stores, Inc.—Stock Off List.— 


The common stock was stricken from the list of the New York Stock 
Exchange on July 1.—V. 132, p. 4609. 


Wheeling Steel Corp.—Listing of Preferred Stock and 
Common Stocks.— 


The New York Stock Exchange has authorized the listing of 382,965 
shares of preferred stock (par $100) and 402,301 shares of common stock 
(no par value), on official notice of issuance in exchange for the classes of 
pnt presently outstanding, such exchange to be made upon the following 
basis: For one share of A pref., 8% stock, 1 1-3 shares of new 6% pref. 
stock, $100 par; for one share of B pref., 10% stock, 1 404-1,000 shares of 
new 6% pref. stock, $100 par; for one share of common stock ($100 par), 
one share of new common stock (no par). (Warrants will be issued for 
fractions of shares). 





Comparative Consolidated Balance Sheet. 











Dec. 31°30. Mar. 31 '31. Dee. 31°30. Mar, 31°31. 
Assets— $ 8 Ltabiltttes— $ 3 
Land, re, es Pref. A stock... oh Gapeee Rty es 
,&¢ 76,583,713 x76,513,514 | Pref. B stock... 22,556, ,556, 
Invest. in & adv. Pater Common stock. 40,230,100 40,230,100 
to & Funded debt out- 
ont. << 3,683,485 3,662,361 piitanding einen 31,225,500 30,805,500 
° m 
8. f. agents, &c 10,509 10,669} obligations... 1,000,000 1,000,000 
Inv. in com. stk Notes pay.tobks 1,000,000 950, 
of Wheeling Accts. . 4,966,552 2,532,065 
Corp... — 371,582 519,329 | Acer. jes. 1,021,507 979,953 
Inventories .... 26,473,769 24,297,276 | Divs. payable.. 663, 663,320 
Adv. pay. on ore p é relining 
cont dade $08 17, building 
Accts. & “8 met fa , &c. 572,056 580,316 
receivable -.. 5,462,637 5,977,522 | Res. for conting. 1,756,941 2,109,258 
Inv. in mkt. sec. 1,467,057 1,460,852 | Surplus (earned) 14,875,207 13,583,264 
Gov. securs.. 3,109,571 383,514 
Citiateesecs 3,998,523 4,506,959 
Deferred charges 3,485,798 3,510,665 
TAB ids 124,837,984 120,960,576 | Total....... 124,837,984 120,960,576 


x After reserves for depreciation of $36,475,449.—V. 132, p. 4609. 


White Star Line, Ltd., London, England.— Dividend 
in Moratorium.— 


a meeting of the preference shareholders held on June 30 it was 
decided to extend for another six months the moratorium agreed to in 
Fe in connection with the dividend on shares guaranteed by the Royal 
Mail Steam Packet Co. 

The moratorium expired on June 30 and a further half-year dividend was 
due on July 1 which neither the White Star nor the Royal Mail is able to 
Pay. Extension of the moratorium, it was stated, will enable the —s 
trustees to complete a comprehensive scheme dealing with the affairs 
the company.—V. 126, p. 3469. 


White Star Refining Co.—New President.— 


H. B. Earheart, President of the company has been elected Chairman of 
my pos , ~~ A. Coffin, Vice President, has been elected President 
—v. y 3 


Wilcox-Rich Corp.—Class B Dividend Resumed.— 


The directors have declared a dividend of 25 cents per share on the class B 
stock, payable July 31 to holders of record mig £5 

The company from Oct. 1 1929 to and incl. Sept. 30 1930 paid quarterly 
a on the above issue of 50 cents per share; none since.—V. 132, 
D. ’ 


Yale Electric Corp.—Tenders.— 


The Chase National Bank of New York, as successor trustee, announces 
to holders of 10-year 634 % sinking fund gold debentures, due April 1 1937, 
that it will receive sealed proposals for the sale, at prices not exceeding 
103 and int., of these debentures with all unmatured coupons attached, in an 
amount sufficient to exhaust the sum of $35,121. enders of such de- 
bentures must be delivered at the corporate research division of the trustee, 
11 Broad St., N. Y. City, prior to 3 p. m., July 9.—V. 131. p. 130. 








CURRENT NOTICES. 





—That the present yield differential between second-grade bonds and 
high-grade bonds is as wide or wider than at any time in the past 30 years 
is disclosed in a compilation just completed by Parsly Brothers & Co., 
Philadelphia, the results of which have been incorporated in a graphic 
chart. It is believed to be the only chart of its kind ever prepared. Dur- 
ing normal times the spread in yield between second-grade bonds and high- 
grade bonds has been comparatively moderate, at most times scarcely more 
than \% of 1%, the chart shows. Exceptions have been in periods of 
stress such as 1907, 1921 and at present. High-grade bonds now are sell- 
ing to yield approximately 444% and second-grade bonds are selling to 
yield in excess of 6%. Thus the yield spread between these two groups 
is at present approximately four times as great as prevails under normal 
conditions. 


—Norman Crystall, lately associated with Prof. Irving Fisher (Yale) 
and the Index Number Institute of New Haven, Conn., is now connected 
with the Stock Exchange firm of Johnson & Wood, 120 Broadway. Mr. 
Crystall is well known in financial circles throughout the United States 
and Canada, having been Financial Managers of the New York ‘‘American,”’ 
Brooklyn ‘‘Daily Eagle,"” New York ‘Evening World,” and also special 
Wall Street representative of such papers as the Philadelphia ‘‘Inquirer,”’ 
“Ohio State Journal,’”’ Syracuse ‘‘Herald,’’ Omaha ‘‘News-Bee,’’ Spring- 
field ‘‘Union,’”’ Toronto ‘‘Mail & Empire’ and San Francisco ‘‘Journal of 
Commerce.”’ 


—Following the dissolution of the limited partnership of R. M. Snyder 
& Co. as of June 30 1931, R. Maurice Snyder, member Philadelphia Stock 
Exchange, and Henry W. Wessels Jr. announce the formation of a general 
partnership under the same name to deal in investment bonds and stocks, 
and to execute orders on the Philadelphia Stock Exchange. Their offices 
will continue at 1520 Locust St., Philadelphia. 


—Announcement is made of the organization of the firm of Doty, Fay 
& Co. as of July 1 1931, which will continue the bank and insurance stock 
business of Grannis, Doty & Co. at 15 William St. The firm consists of 
Archibald C. Doty, C. Edmund Fay and Joseph R. Berkson. Doty, 
Fay & Co. are members of the Association of Bank Stock Dealers. 


—Henry A. Rumsey, member of the Chicago Board of Trade since 
1903, has joined the New York Stock Exchange firm of Shields & Co. 
and will be in charge of the grain department at the Chicago office. Prior 
to his association with Sheilds & Co., Mr. Rumsey headed the grain firm 
of Rumsey & Co., which was established in 1867. 


—Goodwin B. Beach, Edward S. Goodwin and Charles W. Riley announce 
the formation of the firm of Goodwin-Beach & Riley to engage in a brokerage 
business, as successors to Goodwin-Beach & Co. The new firm’s main 
office will be located at 94 Pearl St., Hartford, and the New York office 
at 63 Wall St. 


—The Atlantic Corp. of Boston announces the opening of an office 
in Hartford, Conn., at 19 Lewis St., under the supervision of John Small. 
Associated with him will be Norbert H. Eaton and Charles W. Vreeland 
of Hartford; Karl P. Herzer of New Haven, and H. P. J. Duberg of 
Bridgeport. 


—Young & Ottley, Inc., managers of investment funds, announce that 
J. M. Thompson Jr., formerly identified with the International Telephone 
& Telegraph Corp. in the capacity of Vice-President and General Manager 
of the Mexican Telephone & Telegraph Co., has become associated with 
their firm. 


—A. Iselin & Co. are admitting Bertrand de Charnace to partnership 
on July 1 1931. Mr. de Charnace, who is a French citizen, has been 


associated with this firm for approximately ten years, during six of which 
he has been their representative in Europe. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this ee A immediatel folowing the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, July 3 1931. 

COFFEE on the spot was in moderate demand with No. 
7 Rio, 6% to 7c.; No. 4 Santos, 914 to 934¢., and No. 7-8 
Victoria, 64%c. Fair to good Cucuta 12% to 1234c¢.; prime 
to choice, 14 to 15¢.; washed, 15 to 17¢e.; Ocana, 12% to 
13c.; Bucaramanga, natural, 13 to 13%4c¢.; washed, 164% 
to 17¢.; Honda, Tolima and Giradot, 161% to 1634¢.; Medellin 
171% to 1734¢.; Manizales, 1614 to 1634¢.; Mexican washed, 
16% to 1634¢.; Mexican unwashed, 16% to 18c.; Surinam, 
12 to 12%c.; Ankola, 231% to 34c.; Mandheling, 23% to 
32c.; Genuine Java, 23 to 24c.; Robusta washed, 9 to 94c.; 
Mocha, 16 to 16%c.; Harrar, 15 to 15'c.; Abyssinian, 11 
to 11\4c.; Salvador Natural, 12c.; washed, 1434 to 164c.; 
Nicaragua natural, 9% to 10¢.; washed, 13 to 13%c.; 
Guatemala prime, 17% to 1734¢c.; good, 15 to 15%c.; 
Bourbon, 13 to 1314¢.; San Domingo washed, 141% to 15c. 
On June 29, owing to frost reports cost and freight offers 
were not plentiful and were in some cases 15 to 25 points 
higher. For prompt shipment from Santos, Bourbon 2-3s 
were offered at 10.15c.; 3s at 9.95c.; 3-4s at 934c.; 3-5s at 
914 to 9.60c.; 4-5s at 914c.; 5s at 914 to 9l4c.; 5-68 at 9Y4c.; 
6s at 9 to 914c.; 7-8s at 8.35 to 8.55¢.; Peaberry 4-5s at 914c. 
For prompt shipment via Rio, Santos Bourbon 2s were 
offered at 934 to 10 \%c.; 2-3s at 10¢.; 3s and 4s at 9.55c. and 
4s at 9144 to 9.35e. Bourbon 4-5s for Oct.-Nov. shipment 
from Santos in equal quantities were offered at 9144¢. Rio 
7s on the spot New York were firmer at 67% to 7c.; Santos 
4s were nominally unchanged at 9144 to 934¢. On July 1 
cost and freight offers were few by the bank holiday in 
sean A rs generally at unchanged to a little lower. They 
included for prompt shipment, Santos Bourbon 3s at 10.10c.; 
3-48 at 934 to 10c.; 3-5s at 9.35 to 9.80c.; 4-5s at 914 to 9%c.; 
5s at 9.30c.; 5-6s at 81% to 9c.; 6s at 834 to 9c.; 6-7s at 8.60c.; 
7-8s at 8.40c.; part Bourbon 2-3s at 1llc.; 4-5s at 9.40c.; 
Peaberry 3-4s at 914c.; 4s at 9.30e. On the 2nd the supply 
of cost and freight offers was still small. For prompt ship- 
ment from Santos, Bourbon 2-3s were quoted at 10.05c.; 
3s at 9.30 to 9.85¢.; 3-4s at 9.60 to 9.70¢.; 3-5s at 9.35 to 
9l4c.; 4-5s at 914 to 9.65c.; 5s at 914c.; 5-6s at 8.90 to 9.95e.; 
6s at 8.75c.; 7s at 8.40c.; 7-8s at 814 to 8.60c.; part Bourbon 
2-3s at lle. For shipment from Rio, Santos Bourbon 2-3s 
were offered at 9.80e.; 3-4s at 9.35¢e. and 4s at 9.05 to 9.15c. 
Here on the spot continued light and there, Santos 4s, 9% 
to 934¢.; Rio 7s, 6% to 7c. To-day cost and freight offers 
were in limited supply. They include for prompt shipment, 
Santos Bourbon 4s at 9.35 to 9.40c.; 4-5s at 9.20 to 9\%c.; 
5-6s at 8.65 to 8.85c.; 6s at 8.65 to 9c., and Gringers 7-8s 
at 734 to 7.95c. 

Sao Paulo wirelessed June 28 to the New York ‘‘Times’’: 
“Negotiations were completed yesterday with the Soviet 
Union for opening 1,000 Brazilian coffee shops in Russia. 
The shops will serve only Brazilian coffee and are expected 
to consume 100,000 sacks a year. Negotiations were also 
completed with the Mitsui interests of Japan to open 
coffee shops throughout Japan and China. They mark 
the first step toward introducing coffee into the Oriental 
markets.”’ io cabled June 29: ‘‘Council destroyed 6,000 
bags Santos coffee. ‘Rio Centro de Cafe’ estimates export- 
able Rio 1931-32 2,750,000 bags. Sao Paulo Coffee tnsti- 
tute reports coffee stocks in Sao Paulo interior warehouses 
and railways on May 31 19,163,000 bags, compared with 
20,087,000 bags on April 30’’ (includes Minas Geraes). 
E. Laneuville of Havre stated the world’s visible supply on 
July 1 at 6,384,000 bags, against 6,386,000 on June 1 and 
5,573,000 on July 1 1930; arrivals of coffee in Europe during 
June of Brazil were 638,000 bags, against 454,000 on the 
previous month and 496,000 in the same month last year; 
of milds, 457,000, against 434,000 in previous month and 
356,000 in June last year; arrivals of milds for 12 months 
in United States, 3,630,000, against 3,606,000 in the same 
period in 1928-30 and 3,418,000 in 1928-29; in Europe, 
4,987,000, against 4,686,000 in same period 1929-30 and 
5,171,000 in 1928-29; deliveries during June of all kinds in 
United States, 1,071,000, against 825,000 in previous 
month and 762,000 in same month last year; in Europe, 
992,000, against 855,000 in previous month and 825,000 in 
same month last year; total world’s deliveries for 12 months 
United States, 12,357,000, against 11,166,000 in same 

eriod in 1929-30 and 10,638,000 in same period in 1928-29; 

urope, 11,597,000, against 11,336,000 in same period in 
1929-30 and 10,554,000 in 1928-29; Southern ports, 1,133,000, 
against 1,051,000 in 1929-30 and 1,060,000 in 1928-29. 
Laneuville’s production figures were as follows: Rio, 
4,800,000 bags; Santos, 9,793,000; Victoria, 1,818,000; 
Bahia, 427,000; Paranagua, 286,000; Pernambuco, 145,000; 





milds, 8,633,000; total production, 25,902,000 bags; world’s 
deliveries, 25,091,000 bags. G. Durring & Zoon of Rotter- 
dam monthly statistics were as follows: Arrivals of all 
kinds during June, 1,089,000, of which Brazilian 586,000; 
deliveries during June, 982,000, of which Brazilian 522,000; 
stock in Europe on July 1, 2,417,000; world’s visible supply 
July 1, 6,397,000 bags. The United States consumed more 
coffee in the year ended June 30 than in any other year in 
history, according to the New York Coffee & Sugar Exchange. 
Consumption in the United States, as estimated by de- 
liveries, totaled 12,357,130 bags, compared with 11,165,599 
bags for the year ended June 30 1930. Consumption has 
been gaining slowly but steadily until the year beginning 
July 1 1930 and ending June 30 1931. During that year, 
with the entire world in a business depression, coffee con- 
sumption showed an increase of approximately 10%. The 
figures are in bags of 132 pounds each. It is estimated 
that the per capita consumption of coffee for the year 
amounted to 13.2 pounds in the United States. his 
country consumes as much coffee as the rest of the world 
combined. The increase in coffee drinking is attributed to 
the great amount of advertising which is used by the coffee 
concerns of this country. 

On June 29 Rio futures advaneed 12 to 25 points on frost 
reports, with sales of 29,250 bags. Santos advanced 30 to 
36 points with sales of 57,750 bags. On June 29 Santos 
cabled: ‘‘Every indication of heavy frost; look for advance.” 
On June 29 press advices from Rio de Janeiro said: ‘‘Bra- 
zilians to-day were shivering under one of the first cold 
waves of the South American winter, which swept the entire 
country from Rio de Janeiro southward. Heavy overcoats 
were in evidence, in contrast with the lighter clothing which 
appeared with Saturday’s high temperature. Heavy frosts 
were reported from the interior and it was believed that the 
coffee crops of Sao Paulo had been damaged 25%.” Fu- 
tures on June 30 declined 10 to 17 points with reports that 
alleged crop damage by frost had been exaggerated. Brazil- 
ian interests sold with exchange lower. July 1 is to be a 
half holiday in Rio. ‘The sales here were 40,000 bags of 
Santos and 22,000 of Rio. On June 30 Rio cabled the New 
York Exchange: ‘“‘Council destroyed Santos 13,000. Coffee 
negotiated between Feb. 11-April 27 for shipment after 
July 1 pays 3 shillings bag tax, or 20% tax in kind. Re- 
ferring quotas, telegram 23rd, official feorrection, total 
crops 39,180, making Rio 1,600, Parana 980; other figures 
affected correct accordingly. Rumored 20% coftee ex- 
portable Santos be retained city Sao Paulo order facilitate 
purchases Council through Sao Paulo Bolsa.’? Another cable 
to the Exchange from Rio said: ‘‘Santos advices non official 
sources report heavy frost in Ribeira, Preto Avare, Sao 
Manoel, Jahu, Chavantes. Official news difficult to obtain, 
owing to half holiday in Sao Paulo.” 

On the Ist inst. Rio futures closed 6 points off to 2 up 
with sales of 11,250 bags. Santos was 2 to 7 points off 
with sales of 19,500 bags. On the 2d inst. Rio futures here 
ended 2 to 5 points net higher with sales of 10,250 bags; 
Santos closed 5 points lower to 4 higher with sales of 21,000 
bags. On July 2 Rio cabled officially to the New York 
Exchange: “‘Council destroyed 12,000 bags Santos. Gov- 
ernment paid June 27, 2,943,000 bags, value 182,000 contos. 
Officially decreed that 3 shillings bag tax which Sao Paulo 
producers have been paying all along in guarantee of coffee 
loan will still continue to be levied on the producer. Ru- 
mored little likelihood aforementioned tax be taken off 
producer even should any increase export tax materialize.’’ 
To-day futures closed 1 to 4 points lower on Rio and Santos; 
sales, 20,000 bags Santos. Final prices are unchanged to 
18 points higher for the week. Local and New Orleans 
interests sold to-day. 





Rio coffee prices closed as follows: 
Spot (unofficial) -_.....- 6% @ ----|December- --------.---- 6.46@nom. 
CO a nk cnn bad a ghecan 6.04@nom. | March. --.------------- 6.57 @nom. 
September ............- BOONE, INRA sn a wacncedwecnewnes 6.65@nom. 
Santos coffee prices closed as follows: 
Spot (unofficial) __._____ O06 Wr 2. 2 5 oe cose dewese 9.41@ -._. 
PE TEE IE: Ko Se ee eee 9.50@nom, 
NN oe ne oe S SOE, THEE pc bceewccsedbncee 9.56@nom, 





COCOA to-day ended 10 to 15 points up with sales of 183 
lots. July ended at 5.74c.; Sept., 5.98¢.; Dec., 6.25c.; 
Jan., 6.30e.; March, 6.46¢.; May, 6.57¢., and June, 6.68¢c. 
Final prices are 24 to 27 points higher than a week ago. 


SUGAR.—Futures on June 29th ended unchanged to 2 
points higher with sales of 8,050 tons. Raw sugar on the 
spot was 3.40c. Sales were 6,500 tons of Philippines at 
3.50 to 3.59¢e. for Nov. to April. On June 29th sales of 
7,000 tons of Philippines Dec. to June all at 3.50c. late 
last week. On June 29th cable advices from Samarang, 
Java, state that the Syndicate mills have sold 3,000 tons of 
Java sugars, browns,for equal monthly deliveries during 
July and the next two months at 7144 guilders. The market 
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was reported stronger. London cabled: ‘‘Terminal market 
firm otherwise steady, offerings are small at 6s. 74d. 
c.i.f. equivalent to 1.29c. f.o.b. Cuba. Parcels 6s. 634d. 
equal to 1.275c. f.o.b. Refiners temporarily looking on. 
Trade fair. Estimated total sales to United Kingdom last 
week 60,000 tons. On June 29th London epening was 4 
to 34d. above Friday’s closing quotations. iverpool was 
steady and unchanged to 4d. higher. Receipts at United 
States Atlantic ports for the week were 35,196 against 
22,524 in the previous week and 32,131 in same week last 
year; meltings 55,744 tons against 53,611 in previous week 
and 67,628 last year; importers’ stocks 151,095 against 
153,545 in previous week and 138,612 last year; refiners’ 
stocks 122,982 against 141,080 in previous week and 240,072 
last year; total stocks 274,077 against 274,625 in previous 
week and 428,684 last year. 

Havana cabled: Cuban crop movement for the week end- 
ing June 27: Arrivals 37,562 tons; exports, 51,714; stock. 
1,409,989 tons; Central grinding 1. he exports were dis- 
tributed as follows: To New York, 11,424; Boston, 6,312; 
Baltimore, 5,598; New Orleans, 8,321; Savannah, 2,793; 
Galveston, 3,628; Norfolk, 2,883; Canada, 317; U. K., 10,- 
268; Nassau Bahamas, 132; Tahiti Society Islands, 38. 
Weather rainy. On June 30, prices advanced 1 to 3 points 
on futures with spot raws strong at 1.42 to 3.42c. Covering 
of hedges lifted futures. The demand for refined was large. 
That also told. The sales of futures were 27,150 tons. Spot 
sales were 11,000 tons including Cuba and Philippines. 
Refined was 4.55¢c. Production of Hawaii was estimated at 
948 ,027 tons, a new high figure this year according to private 
reports. The total last year was 924,000 tons. On June 30 
London cabled: The market was quiet irregular, with sellers 
of raws at 6s. 634d. equivalent to 1.275c. f. 0. b. Retiners 
are holding back. Trade is slow. Cable advices from Sama- 
rang, Java state that since last Friday, Syndicate mills 
have sold 60,000 tons at 834 guilders for whites and 714 
guilders for browns. The destinations of these sugars are 
not mentioned. On June 30 London opened easy at 34d. to 
1d. decline. Liverpool opened quiet at 4% to 1d. decline. 

In June, says the New York Coffee & Sugar Exchange, 
the sugar futures market disclosed that outside raw sugars 
and refined sugar have advanced more rapidly than the 
futures market on the Exchange. Raw sugar advanced 
17 points during the month of June and closed at 1.43c. 
a pound, compared with 1.26c. a pound at the end of May. 
Raw sugar futures advanced 4 to 11 points during the 
month. As the month closed, July sugar sold on the 
Exchange at 1.3le., or 12 points under the raw market. 
Volume of trading in raw sugar futures for June amounted 
to 646,200 tons, an increase of almost 100,000 tons over 


oa ens month, which had a volume of 555,100 tons. 
Trading volume fell behind June 1930, however, which 


had a sales volume of 874,100 tons. The fact that the 
outside market advanced more rapidly than the futures 
market is attributed to the anxiety of producers to hedge 
by selling the distant months on the Exchange. The general 
advances in sugar for the month are attributed to the 
improved world confidence in commodities, and the ap- 
proaching heavy consumption season for sugar. On the 
Ist inst. futures ended 2 to 4 points up with sales of 49,650 
tons. Shorts covered and others bought. Hedge selling 
of distant months caused a reaction from the top. On 
the 2d inst. futures closed 1 to 2 points net lower with 
sales of 19,850 tons. Hedge selling of the distant months 
against recent purchases of Philippines was something of a 
feature without being striking. The trade bought near 
months. People were watching spot raws for a cue. Sales 
on the 2d inst. included 1,000 tons of store sugar at 3.47c.; 
on, eee Cuba prompt at 1.47c., and 34,000 prompt 
at 1. , 

Refined was 4.65c. on the 2d and spot raws 3.45¢e. Cuban 
duty paid. To-day 50 July notices were issued. London 
opened easy at 4 to 144d. lower. Liverpool opened quiet 
and 4d. off. On July 2 Licht’s July 1 estimate of European 
beet area was unchanged from his figures of a month ago. 
London cabled early that there was a quiet market for raw 
sugar with sales of parcels at 6s. 74d., with further sellers. 
It is reported that yesterday the Cuban Export Corp. sold 
15,000 tons to the U. K. at 6s. 74d. ¢.i.f. for July and 6s. 
84d. for Aug. shipment. The Cuban Export Corp. has, 
it is estimated, so far sold to Europe out of the segregated 
stock about 165,000 tons, much of this business having been 
done within the past week at prices ranging from 6s. 6d. to 
6s. 814d. delivered, equivalent to about 1.26 to 1.30c. f.o.b. 
Cuba. Accepting this estimate as correct, the Corporation 
has unsold out of this year’s segregated sugar a balance of 
about 100,000 tons. On July 2 London opened barely 
steady at 4d. off, advance to 4d.up. Liverpool opened 
barely steady at 1d. decline. To-day futures closed 1 to 3 
points lower with sales of 17,950 tons. Final prices are 
2 points higher for the week. Big Cuban interests were 
supposed to be selling Sept., Dec. and March to-day with 
depressing effect, prices around noon being 1 to 3 points 
off. Spot raws were weak at 1.47 to 3.45c. 

Prices were as follows: 


Spot (unofficial) .....--- 7 a ee ae pen 1.44 Gam. 
Pp” REL 198 Laie TL GO, THEREIN s « 6 co waccosvecese 1.48@ ____ 
eee era ot BO 6 bdbetboedewotowne 1.36@ wiws 


LARD on the spot was firm early in the week. Prime 
Western, 8.65 to 8.75c. Refined to Continent, 8% to 9c.; 
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South America, 914c.; Brazil, 97%%c. On June 27th futures 
advanced 8 to 13 points with corn higher and shorts cover- 
ing. On June 29th futures ended 2 to 7 points higher 
despite some weakness in prices for hogs. &n June 30th 
futures ended 5 to 10 points off with hogs and cotton lower. 
Hogs dropped 10 to 15 cents. Prime Western cash was 
8.65 to 8.75c. On the Ist inst. futures declined 2 to 7 points 
in sympathy with grain. Futures on the 2nd inst. declined 
5 to 22 points through hogs were 25c. higher. A bearish 
statement of stocks offset that. Exports from here were 
1,059,000 lbs. to Hull, Newcastle and Hamburg. Spot 
lard was weak with prime Western, 8.50 to 8.60c.; Refined 
Continent, 834¢.; South America, 9¢.; Brazil, 934¢. On 
the 2nd inst. prime Western was 8.50 to 8.60c.; Refined 
Continent, 834¢.; South America, 9c.; Brazil, 934¢. To-day 
futures dropped 2 to 7 points with grain lower and more or. 
less liquidation. Final prices are 10 to 15 points lower 
than a week ago. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
8.22 8.17 8.12 8.07 
8.37 8.27 8.20 8.12 
8.25 8.15 


July delivery 8. 

September delivery__.. 8.35 
October delivery 8.30 ‘ 
December delivery 7.82 7.60 


Season's High and When Made— Season's Low and When Made— 
uly 9.45 Mar. 17 1931} July 7.22 May 29 1931 
September 7.35 


9:60 Mar. 17 1931|September May 29 1931 

PORK steady and quiet; mess, $23; family, $25.50; fat 
back, $18.50 to $19.50. Ribs, Chicago, cash, 8.37¢. Beef 
quiet; mess, nominal packet, nominal family, $12.50 to 
$13.50; extra India mess nominal; No. 1 canned corned beef, 
$2.75; No. 2, $5; six pounds, South America, $16.75; pickled 
tongues, $60 to $65. Cut meats quiet and steady; pickled 
hams, 10 to 20 lbs., 1334 to 15\%c.; pickled bellies, 6 to 12 
pounds, 14% to 16% .; bellies, clear dry salted, boxed, 
18 to 20 lbs., 105c.; 16 to 18 lbs., 10%e. Butter, lower 
grades to high scoring, 171% to 254%e. Cheese, flats, 13 to 
23c.; daisies, 14 to 19c.; Young America, 14% to 19%e. 
Eggs, medium to best, 154% to 25c. 


OILS.—Linseed of late has been easier. Demand was 
small. Raw oil in carlots was offered at 8.8c., and theré 
was a possibility that a little under this figure could have 
been done. Big consumers were taking fair quantities 
se contracts, but no new buying was reported. Cocoa 
Manila coast tanks, 3%c.; spot New York tanks, 4% to 
4%%c.; corn, crude, tanks, f.o.b. mills, 64% to 6%c.; olive, 
Den., 82 to 85c.; China wood, New York drums, carlots, 
spot, 7c.; tanks, 614c.; Pacific Coast tanks, 6c.; soya bean, 
carlots, drums, 7.1c.; tanks, Edgewater, 6c.; domestic tank 
ears, f.o.b. Middle Western mills, 6c.; edible olive, 1.50 to 
2.15¢.; lard prime, 12'4c.; extra strained winter, New York, 
8%{c.; cod, Newfoundland, 45c. Turpentine, 44 to 49c. 
Rosin, $4.60 to $9.40. Cottonseed oil sales edo includ- 
ing switches, 14 contracts, crude 8. E., nominal. Prices 
closed as follows: 

Po : CE nd: ota oh acein ran ael 6.75@ -.-. 
NES i Nisidig nk cibcn chat ce -..| November. -------.----- Hee 
a ans ss cmndaihes ical ahsh a 6.92 @7.15| December. ---....-..--- 6.50@6.65 
EN oc moncevccsns 6.91 @6.90 | January.............--- 6.60@ ... 

PETROLEUM.—Bulk gasoline was cut_\e. early in 
the week by the Cities Service Refining Co. at Boston, 
Portland and New Haven. At Portland and New Haven 
the price is now 6c., while in Boston the new posting is 
5%c., the same as that of the Standard Oil Co. of New 
York. The Standard Oil Co. of New York reduced the 
tank wagon and service station prices of gasoline 2.8c. at 
Syracuse, while at Rochester the service station price was 
lowered 2c. At Buffalo a similar cut was made. At 
Providence tank wagon and service station prices were 
lowered 1.2c., while at Binghamton the net tank wagon 
price is now 10c. The Tide Water Oil Co. on June 30 an- 
nounced a price of 5%c. for U. 8. Motor gasoline in tank 
cars at its local refinery, and 5%4c. at Providence, thereby 
meeting the reductions announced late last week by several 
of the other large companies. Later on the Pan American 
Petroleum & Transport Co. lowered its prices for gasoline 
in tank carlots to 5%4c. at New York, 6c. at Portland, Me., 
and 534c. at Boston and Providence. At Savannah the 
new price quoted by this company is 5)4c., while the same 
figure is quoted at Jacksonville. At Tampa the price is 
534c. Gasoline was in good demand. The Middle West 
was reported firmer and this tended to improve sentiment. 
But Texas crude oil is said to be selling as low as 5c. a barrel, 
and this has caused much concern. Kerosene was rather 
quiet with water white 41-43 gravity still held at 4%4c. in 
tank cars at refineries. Fuel oils were easier. There was 
a better inquiry for gas oil. Grade C bunker fuel oil was 
quoted at $50. f.o.b. refinery, while Diesel oil was $1.55 
same basis. Lubricating oils were in better demand. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,” in an article entitled “Petroleum 
and Its Products.” 


RUBBER.—On June 27th No. 1 standard closed 19 to 
30 points higher and old A 20 higher. On June 27th London 
closed steady, 1-16d. higher; July, 334d.; August, 3 7-16d.; 
Sept., 344d.; Oct.-Dec., 3 9-16d.; Jan.-March, 3 11-16d.; 
April-June, 3 13-16d. Singapore closed steady, 1-16d. to 
ld. higher; July, 2 15-16d.; July-Sept., 3d.; Oct.-Dec., 
34d. No. 3 Amber Crepe spot, unchanged at 2 11-16d. 
On June 29th prices deélined 30 to 40 points with sales of 
1,730 tons of No. 1 standard 40 of new A and 7) of old A. 
London was firm. Outside market was quiet here. No. 1 
standard July here closed at 6.65c.; Sept., 6.85¢.; Dec., 
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7.10c.; New A Sept., 6.83c.; Dec., 7.08¢.; Old A July, 
6.50c.; Dec., 7 to 7.20c.; spot, June and July outside, 7 
to 7%c. On June 29th London opened quiet, unchanged to 
1-16d. lower and at 2:36 p.m. was guiet, generally 1-16d. 
net lower, except spot y which was net unchanged; 
yf 3\%d.; August, 3 5-16d.; Sept., 3%d.; Oct.-Dec., 
3 7-16d.; Jan:-Mar., 3 9-16d.; Apr.-June, 3 11-16d.; July- 
Sept., 3 3-16d. Singapore closed dull, and 1-16d. to Yd. 
lower; July, 2 15-16d.; Oct.-Dec., 344d.; Jan.-March, 34d. 
No. 3 Amber Crepe spot, 1-16d. lower at 234d. Unofficial 
estimates are for a decrease of 350 tons in London stock for 
the week and an increase of 350 tons in Liverpool. Malayan 
shipments on June were 39,397 tons against 44,281 in May 
| 36,657 in June 1930. 
On June 30 prices ended unchanged to 29 points higher. 
Japanese seemed to be buying. London was dull and spot 
rices here were a little lower. No. 1 standard ended with 
uly 6.94 to 6.95c.; September, 6.96c.; October, 6.98c.; 
December, 7.16c.; March, 7.30 to 7.45¢.; May, 7.57c.; sales 
1,420 tons. New “A’’ July, 6.92c.; September, 6.94c.; no 
sales. Old “‘A’’ July, 6.80c.; December, 7.10e. Outside 
prices: Spot and July, 6 13-16 to 6 15-16c.; August and Sep- 
tember, 6 15-16 to 7 1-16c.; October-December, 7 1-16 to 
7 3-16¢.; 1932 January-March, 7 5-16 to 7 9-16c.; spot first 
latex thick, 7 to 7'%c.; thin Ee latex, 7% to 7%%e.; clean 
thin brown No. 2, 6%%c.; rolled brown crepe, 63%¢.; No. 2 
amber, 61% to 634c.; No. 3, 6% to 6%c.; Paras, upriver fine 
spot, 8% to 8%c.; Acre, fine spot, 834 to 9e¢. On June 30 
ndon opened steady, unchanged to 1-16d. higher and at 
2:37 p.m. was quiet, 1-16d. net lower; July, 3 5-16d.; 
August, 3%4d.; September, 3 7-16d.; October-December, 
3 yd January-March, 354d.; April-June, 334d. Singapore 
closed firm, 3-16d. higher; July, 34%d.; July-September, 
3 3-16d.; October-December, 3 5-16d.; No.3 Ambar Crepe 
spot, 3-16d. higher at 27%d. London’s stock decreased 
478 tons for the week to 82,441 tons. Liverpool’s decrease 
336 tons to 54,086 tons. On the Ist inst. prices were irregu- 
lar, being 2 to 31 points lower. Outside markets were dull 
and lower; sales 1,080 tons of No. 1 standard and 5 of old 
contracts. July No. 1 standard closed at 6.63c.; September, 
at 6.78¢.; December at 7.06 to 7.14c.; old ‘‘A’’ December, 7c.; 
a and July, 6% to 6%c.; August, 634 to 6%e. On 
uly 1 London opened steadier, unchanged to 1-16d. higher, 
and at 2:40 p. m. was steady, net 1-16d. higher; July, 
3 5-16d.; August, 3%d.; September, 3 7-16d.; October- 
December, 34d.; January-March, 354d.; April-June, 334d. 


Singapore closed steady, 3-16d. net lower; July, 2 15-16d.; 
July-September, 3d.; October-December, 3%d.; No. 3 


Amber Crepe spot, %d. lower at 234d. 
On July 2d prices ended unchanged to 5 points higher; 
sales of No. 1 standard 250 tons; no sales of new or old ‘‘A.”’ 
No. 1 standard closed with Dec., 7.10 to 7.14¢.; Feb., 7.24c.; 
March, 7.30 to 7.33c. New ‘‘A’”’ July, 6.63¢.; Sept. ,6.78c. 
Old ‘‘A’’ July, 6.60e.; Dec., 7e. Outside prices: Spot and 
July, 654 to 634¢.; Aug. and Sept., 634 to 6%e. Spot, 
first latex thick, 634 to 674c.; thin pale latex, 7144 to 7%ce.; 
clean thin brown No. 2, 6%c., rolled brown crepe, 63c.; 
No. 2 amber, 61% to 634c.; No. 3, 6% to 634e.; No. 4, 63%e. 
Paras, upriver fine, spot, 814 to 834e. On July 2 London 
opened quiet and unchanged. At 2:36 p. m. the market 
was quiet, generally 1-l6d. higher, except next July-Sept. 
which was unchanged, July, 3 5-16d.; Aug., 33¢d.; Sept., 
3 7-16d.; Oct.-Dec., 344d.; Jan.-March, 35¢d.; April-June, 
334d., and July-Sept., 37d. Singapore closed quiet and 
unchanged; July, 3 1-16d.; Oct.-Dee., 344d.; Jan.-March, 
3 5-16d. No.3 Amber crepe spot, 1-16d. higher at 2 13-16d. 
To-day futures closed 11 to 17 points higher on No. 1 stand- 
ard with sales of 100 lots. Final prices show a decline for 
the week, however, of 8 to 12 points. July No. 1 standard 
closed at 6.77c.; Sept., 6.95¢.; Oct., 7.05¢.; Dec., 7.22c.; 
March, 7.42¢.; May, 7.62c. Old ‘“‘A”’ closed 10 points higher 
with July ending at 6.70c.; Dec., 7.10e. New “A” 10 to 16 
up with July ending at 6.74c.; Sept., 6.92¢.; Dee., 7.19¢.; 
March, 7.39¢.; May, 7.59e. To-day London closed dull and 
net unchanged to 1-16d. lower; July, 314d.; Aug., 3 5-16d.; 
Sept., 33¢d.; Oct.-Dec., 3 7-16d.; Jan.-March, 3 9-16d.; 
April-June, 3 11-16d., and July-Sept., 3 13-16d. 
HIDES.—The sales last week were nearly 17,000,000 
and prices op June 27 advanced 65 to 90 points. On June 29 
ces advanced 15 to 25 points with reports of a much better 
eather market in Boston. The sales here were 3,280,000 
lbs. Outside sales included 4,000 July frigorifico steers at 
11}4c. and 1,400 Colorado steers at 10e. The closing in 
futures was at 11.35 to 11.39 for Sept., 12.60 for Dee. and 
13.55 to 13.60c. for March. Common hides, 10 to 14c.; 
native steers, 1144¢c. On June 30 prices advanced 5 to 20 
points in an active market. The sales were 3,080,000 lbs. 
An advance of le. at Chicagolifted New York prices. Argen- 
tina was quiet. Chicago sold 1,800 July light native cows 
at 12c.; 5,000 branded cows, June, 9%ec.; 15,500 butt 
branded steers, June, 10'4c.; 3,000 branded cows, May- 
June, 9)4c.; 9,000 Colorado steers, June, 10e.; 10,000 heavy 
Texas steers, June, 10%c.; 10,000 light native cows, June, 
1le.; 1,800 light native cows, July, 12c.; heavy native cows, 
March-April, 9¢c.; heavy native cows, May-June, 9c. 
City packer hides were firm with more inquiry. Common 
dry were in rather better demand though actual business 
was not at all active. The closing on the Exchange on 
June 30 was with July 10.55¢., Sept. 11.40 to 11.60c., 
Dec. 12.80 to 12.8le., and March 13.70c. On the Ist inst. 


wae advanced 10 to rae 





ices ac ints with sales of 2,680,000 lbs. 
rigorifico sales were 17, June steers at 11 5-16c. Packer 
hides sales included 8,500 June extreme light native steers 
at 10%c., and 9,000 April light native cows at 10c. Sept. 
closed at the Exchange at 11.60c.; Dec., 12.95¢. On the 
2d inst. prices ended unchanged ay ints lower; sales, 
1,280,000 lbs. Argentine sales, 3, une light frigorifico 
steers at 10 7-l16c.; Chicago sold 2,700 June Colorado at 
10%c., and 1,700 June heavy native steers at 1114c. t. 
closed at the Exchange at 11.60 to 11.70c.; Dec., at 12.90¢. 
To-day futures closed 5 to 12 points higher with sales of 
20 lots. Sept. closed at 11.70c.; Dec. at 12.95¢., and March 
at 13.90e. Final prices show a rise for the week of 55 to 
60 points. 
OCEAN FREIGHTS.—tTime and trip business was good. 


CHARTERS included: Grain prompt, Greece, 2s. 114%d., equal to sa: 
14c.; 35,000 ars. Montreal, Antwerp-Rotterdam, 7c s Tie: estoy 


" . and 
and oats options, %c. and 1c. higher. Grain booked included 13 loads, 
at ay. noa; ° 


ork-London spot, 1s. 6d.; 5 loads Liverpool, 
dam, 7c.; spot 3 loads Antwerp, July 7c.; % H 
prompt Hampton Roads-West Italy, $2. > 
celling to French Atlantic ports, basis Constancza, 6s. 9d.; B » eee 
both 7s. 6d.; Curacao, 8s. 6d.; Gulf, 9s.; Tampico, 10s. Time and trips: 
Recent three to four months, $1.20; about three months, $1; West Indies 
round early July $1; three to five months, prompt $1.20; three months 
West Indies promps. $1.15; West Indies prompt, round, $1.15; delivery 
Gulf, redelivery United Kingdom-Continent, 75c.; prompt trip across 
delivery Gulf, redelivery United Kingdom-Continent, 54c.; short period 
West Indies, $1.27; West Indies prompt, round, $1.55; couple months, $1.20, 
COAL.—July advances have taken place as usual. Higher 
uotations for low and medium volatile bituminous at 
hicago in July will affect Hampton Roads prices. One 
smokeless producer quoted $3 as the July price for lump 
and egg $2.50 for stove size and $1.75for minerun. Southern 
Illinois will advance lump and egg 20c. and 15c. respectively. 
Illinois high volatile block will also rise. Anthracite prices 
in the Greater New York district were advanced at whole- 
sale on July 1st 20c. and at retail 25¢e. a net ton. Trade was 
small. Retailers advanced prices 25c. in all from the season’s 
low level. The wholesale advance from the low has been 
40ce. Chicago quoted Pocahontas lump at $2.50 to $2.75, 
egg, $2.75; washed stove, $2.50; dry stove, $2.25; small 
nut, $1.50; mine run, $1.75. New River lump, $2.75 to 
$3; egg, $3; stove, $2.25 to $2.50; mine run, $1.75. Beckley 
lump and egg, $3; washed stove, $2.75; nut, $2.50; pea, 
$1.75; mine run, $1.75. The range of the advance on the 
large sizes is 25 to 50c. 

TOBACCO has met with the usual summer demand. No- 
body expects an active wholesale trade at this time. Rotter- 
dam cabled June 26 to the ‘““‘U. 8. Tobaceo Journal’’: Ameri- 
can Cigar Co. bought 174 bales GBM at Java sale here 
to-day. Consolidated Cigar Corp. purchased 170 bales 
Jawoks. Rotterdam cabled on June 26: No tobacco bought 
for America at Sumatra sale to-day. American Cigar Co. 
yesterday bought 205 bales DCMs out of hand. The 
Sumatra sale scheduled for July 17 will a, be held in 
the fall. Since the last Sumatra sale of June 19 a syndicate 
of Dutch dealers, it is said, had purchased 4,000 bales of 
the Senenbah Maatschappij, fourth and fifth lots. This is 
not American tobacco. Oxford, N. C., Saturday: During 
the past week we have had scattering rains throughout the 
country, and the tobacco seems to be growing off nicely 
after about three weeks of no rain. With a continuance of 
hot weather, accompanied by rains, we think our crop will 
soon reach the normal stage. Havana advices say that 
Cuban growers are asked to discard three low grades: Hoja 
Capaduras, Volados and Botes. The suggestion is made by 
syndicate recently formed. The sales last week were 6,225 
bales. Shipments to foreign countries were heavy. Rich- 
mond, Va., wired: The flow of the week to the markets in 
the Southeast will begin this season on July 28, when the 
tobaeco markets of the Georgia district open. A week later, 
the South Carolina markets will open; on Sept. 1 the eastern 
North Carolina belt; Sept. 22, the Middle Belt of North 
Carolina and Virginia, and Oct. 27, the Dark Virginia Belt. 

SILVER.—To-day prices advanced 55 to 86 points on a 
sharp demand. London wasalsohigher. October closed at 
30.20c.; November at 30.30c.; December at 30.35 to 30.50c.; 
March, 30.38¢.; May at 30.40 to 30.65c., and June, 30.50 to 
30.75¢e. Sales, 250,000 ounces. 

COPPER advanced another 4c. to 9c. for domestic 
delivery early in the week. The export price was lifted to 
9.275¢. with sales of 4,340 tons on the 29th ult. Later on 
offerings were said to have been made at under the 9c. for 
domestic and trading became very quiet. Export sales 
on the Ist inst. fell to 15 tons. Total sales in June are esti- 
mated at 175,000 tons, of which 80,000 tons were sold for 
export. London on the Ist inst. fell £2 10s. on spot standard 
to £36; futures off £2 7s. 6d. to £36 12s. 6d.; sales 1,200 tons 
futures; electrolytic dropped £1 to £40 10s. bid and £41 10s. 
asked; at the second session that day standard advanced 
12s. 6d. on sales of 600 tons of futures. The General Cable 
Corp. advanced bare copper wire to 10%4c. carload lots, 
and the Revere Copper & Brass Corp. marked up fabricated 
products a corresponding amount. Anaconda Wire & 
Cable also advanced wire. Later on some first-hand copper 
was available at 814c., a decline of 4c. from the last pre- 
vious sales. Leading producers, however, quoted 9c. for 


domestic shipment. Demand was still small. 


TIN was up to 26%c. late last week but of late has fallen 
There was more activity at the 


to 25\%c. for spot Straits. 
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lower price, and sales on June 30 were estimated at 250 tons. 
On the Ist inst. the price rose to 2554c. with business quite 
brisk, on the better outlook for the debt moratorium and a 
stronger stock market. June statistics had little or no effect. 
The world’s visible supply at the end of June totaled 51,626 
tons; Straits shipments for the month were 7,261 tons. 
The world’s visible supply showed —_ of 395 tons, which 
was smaller than had been generally expected. On the 
National Metal Exchange here on the Ist inst. futures closed 
30 to 40 points lower with sales of 145 tons. Loncon was 
higher early in the week, but on the 1st inst. spot standard 
there fell £1 to £113 2s. 6d.; futures off 17s. 6d. to £115 2s. 6d. 
Sales, 350 tons futures. Spot Straits dropped £1 to £114 
12s. 6d. Eastern c.i.f. London ended at £116 7s. 6d. on 
sales of 125 tons; at the second session standard advanced 
7s.'6d. on sales of 70 tons of spot and 100 of futures. 


LEAD demand fell off a little but prices remained at 
4.40c. New York and 4.224c. East St. Louis. Consumers 
are well covered on future needs. London was stronger 
early in the week. On the Ist inst. however London dropped 
8s. 9d. on spot lead to £13 and futures fell 3s. 9d. to £13 
7s. 6d. with sales of 250 tons of futures. Lead concentrates 
advanced three times in the Tri-State district last week, 
closing at $40 to $42 per ton a rise of $10 to $12 a ton. 


ZINC advanced to 3.90c. East St. Louis with a fair de- 
mand. In the tri-State district the price of zinc concentrates 
advanced $1 to $22 a ton last week. Sales of concentrates 
last week totalled 1,930 tons. London was higher early in 
the week, but on the Ist inst. declined 17s. 6d. on spot to 
£12 11s. 3d.; futures off 12s. 6d. to £13 2s. 6d.; sales 100 
tons spot and 900 futures. Later on one large seller was 
said to have advanced prices 10 points to 4c. Others how- 
ever maintained prices at 3.90c. for prompt shipment. 


STEEL has been very much in the old rut though the 
underlying feeling is rather better. Were it not for the 
diplomatic deadlock at Paris it might be still better. Youngs- 
town, Ohio, wired: ‘‘Favorable developments affecting the 
steel industry over the week-end include improvement in 
average production schedules of Youngstown Sheet & 
Tube Co. better sheet mill production by Republic Steel 
Corp., the growing certainty that production will be sus- 
tained, with little variation from the current rate during 
July and August, and impending release of additional steel 
pipe tonnages. The operating average of valley steel com- 
panies is 40% against 60% at this time last year. 


PIG IRON was generally unchanged with a moderate 
trade after some recent increase in business. Everybody 
seems to be in a waiting attitude. Chicago prices for iron 
and steel scrap were 25c. lower. A small tonnage of heavy 
melting steel sold at $9.75. Some quoted $8.50 to $9 for 
the melting steel grade. Railroads have been paid slightly 
above $9 a ton for melting steel, now and then, it is said. 


WOOL.—The demand has increased and prices have been 
strong or slightly higher. Boston wired a Government re- 
port on July 1: “‘Fleece wool market is quite active, includ- 
ing all grades from 64s and finer qualities to low 4% blood 
46s. The bulk of the demand is on combing classes, although 
fair quantities of clothing fleece of most grades are moving. 
Prices of fleeces generally have not advanced from last 
week’s levels, but sales are being closed more readily than 
a week ago, when prices were advanced about a cent a pound 
in the grease on most grades of combi wools. Large 
quantities of Western grown domestic wools are moving at 
prices fully firm to slightly higher than last week. Sales 
include, besides 58-60s and finer territory wools, fairly 
heavy weight of 56s and 48s-50s qualities of these lines. 
Strengthening is noted particularly on 56s and 48-50s comb- 
ing territory wools. Prices are firm on 58-60s and slightly 
stronger on some lines of 64s and finer territory wools in 
the original bags.’’ At Brisbane on June 29 prices were 
unchanged to 5% higher. The auction sales opened there 
with an average selection. Demand good. The Continent 
was the largest buyer of fine quality fleece and merino 
skirtings. At Brisbane on July 1 prices were firmly main- 
tained. Buyers were keen to buy and general competition 
was satisfactory. The Continent was the chief buyer dur- 
ing the session. Wool tops to-day were unchanged at 
74.20c. for all months. Yesterday they advanced 90 

ints. Roubaix to-day advanced 30 to 40 points with 

uly 23.70 franes, Aug. 23.80. Antwerp advanced \% to 
ud. July, 2144d.; Sept. to Jan., inclusive, 2144d. Boston 
tops were 80c. 


SILK to-day closed 6 to 8 points higher with sales of 205 
lots. Final prices are 14 to 15 points higher than a week 
ago. July ended at 2.49c.; Aug., 2.48c.; Sept., 2.48¢c.; 
Oct., and later deliveries, 2.47c. 


COTTON 


Friday Night, July 3 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening, the total receipts have reached 
17,602 bales, against 21,134 bales last week and 16,977 bales 
the previous week, making the total receipts since Aug. 1 
1930, 8,435,154 bales, against 8,160,755 bales for the same 
period of 1929-30, showing an increase since Aug. 1 1930 of 
274,399 bales. 





























Receipis at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston __.___ 436 74) 2,022 
eaves eng oe “iti Det 4 238] 2 558 4 213 

liihiatl 4 584 43 , ' 

Corpus Christi-_-_ witiats wikia Dry: 25 108 287 420 
New Tpue 852 464 977 2} 1,159 102} 3,556 
Mobile... __- 134} 1,060 3 2 ta) cs4.) 1.078 
Savannah ______ 566 206 569 128 242 2,555 
Charleston _.___ 1 27 aosst Lae 8 42} 1,191 
Lake Charles-_._ east Kates aie ‘ime 156 Rh a 1 

Wilmington ih ce 94 32 202 221 19 61 6 

PE nacccel ceed 2a ee ee oe ll 527 
Totals this week_! 1,765! 3,102! 3,379| 2,155! 3,152! 4,0491 17,602 








The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 

















1930-1931. 1929-1930. Stock. 
Receipts to 
July 3. This ,SinceAug| This ,Since Aug 
Week. | 11930. | Week. | 1 1929. 1931. 1930. 

Galveston __..... 2,022)1,398,568| 1,658)1,749,341| 455, 200,589 
Texas City__._-- 3) 111,551 5} 137, 15 059 3,402 

| ROIS 4,214/2,838,081| 1,378/2,622,389| 800,397) 571,214 
Corpus Christi--- 420) 573,933 ----| 387,476! 31,985 §,311 
Beaumont------- mee! et Kea ABASE) | nceedl laa 
nes ne eat a 3,556|1,445,664| 5,758/1,674,238|] 638.410) 378,860 
Mobile Se aaa te dimes 1,972} 596,700 416| 409,511) 246,176) 12,103 
Pensacola _-.-..- ----| 67,510 SO SOTO cecede} sssgeu 
Jacksonville - . - .- saiailiiad 493 a eied 534 1,348 86 
Savannah __..... 2,555| 717,092) 4,848! 519,928] 349,710) 99,384 
Brunswick - - - - - - nee 49,05 AGE THON | chdgdekl aneuee 
Charleston - -..-- 1,191) 294,794| 3,777) 245,391) 150,608) 60,210 
Lake Charles - --- 156} 60,76 p patbae S|: ea ennelay mage ese 
Wilmington ---.- 620} 64,514 92,223 7,055 6, 
) eee 366] 156,146 37| 160,742) 58,242) 50,679 
Ni rt News... bent. 24 aki: die ae “jig k uidieeG  eeeeenee 
New York..----- Sess 1,175| 1,246) 58,127) 227,738) 236,051 
SS TEES: agus 6,58) 75 2,193 3,374 ,509 
Baltimore -_.-_.-.--. 527 27,281 woen| 33,068 1,024 1,323 

hiladelphia _____ pra Fi 1 oébin 753 5,253 5,186 

Totals........ 17,602/8 435,154! 19,256'8,160,755'2,991 ,427'1,638,188 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
Galveston_..-| 2,022} 1.658] 2.654) 10,465]  5.492| 5,741 
Houston... 4'214| 1'378| 1'368| 9'417| _4/167| _8.413 
New Orleans.| 31556]  5°758| 4/221] 11.226] 11,039] 14.104 
Moblle...... 1'972 41 622 807, 1,24 181 
Savannah...) 2°555| 4,848 630] 1,629} 67118} 4,112 
NS 8s oe te ee Ba he we Da ak i ie ee ee | ae eel 
Charleston...) ~1.19i| ~ 3.777 146] ~1.669| ~ 5.524 875 
Wilmington ~~ 620 113 29 662 747 
Norfoli = 366 37 3 734 837 827 

e Se | wnatéme..cecamsl) »snenbel i eden: eenbhen,:. sarees 
Allothers.-| 1.106] ~ 1376 7ii 8341 ~ 3.266) ~ 2.067 
Total this wk.| 17,602} 19,256] 10,769] 36,994 38.801| 37,067 
Since Aug. 1__|8,435,154'8,160.755 8,985,752'8,264,650112589455'9,496,599 

















The exports for the week ending this evening reach a 
total of 79,683 bales, of which 2,097 were to Great Britain, 
3,377 to France, 10,972 to Germany, 4,050 to Italy, nil to 
Russia, 49,330 to Japan and China, and 9,857 to other 
destinations. In the corresponding week last year total 
exports were 54,166 bales. For the season to date aggregate 
exports have been 6,484,145 bales, against 6,502,488 bales 
in the same period of the previous season. Below are the 
exports for the week. 



























































Exported to— 
Week Ended 
July 3 1931. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russia.| China.| Other. | Total, 
Galveston. ----- issn pil 211 37 Pay Bi ..--| 12,413] 2,787) 15,788 
Houston --_----- 277| + 1,266); 5,610) 1,672 ..--| 29,440) 4,486) 42,751 
New Orleans- - - - occel S00, - oaent? See ----| 1,035) 1,341] 6,470 
Mobile. -------- 596 asa 600 anton écaal aaa 333; 3,629 
Savannah ----_-_- 128 ee SF ig dilless Peet ade 865| 3,487 
Charleston ---.-- 840 awe 370 oak a PR atye Fea 15} 1,225 
NerhER.. ..-s.-~ pee! nae 1,521 Sie Sata ten thiak o wb ae 1,521 
New York--.--.-- 256 ola seveh ee 28 ode oneal 30 314 
Los Angeles---- a ey sone nae Ae woes épamt,, ae sel, Sanne 
San Francisco. - - ep oeeu odud ona bee 527 odie 527 
Lake Charles--- san ta 156 me ily te nein olin sii pakeie “sn 156 

WORE 5 down ds 2,097, 3,377) 10,972) 4,050 ----| 49,330) 9,857) 79,683 
Total 1930-.---. 2,533) 4,057) 2,542) 4,358 ----| 14,433) 8,243) 54,166 
Total 1929-.--- 5,920; 3,113' 7,374! 11,093 ----| 8,149! 7,900) 43,549 

From | Exported to— 
Aug. 1 1930 to 

July 3.1931. | Great | Ger- |\Japan& 

Exports from—. Britain. | France | many. | Italy. | Russia. China.| Other. | Total. 

Galveston- ---| 147,348|169,845, 218,456 101,978) - .. -285,908|233,746 1,157,281 
Houston - ---- | 217,0761446,895' 482,182)182,590 3,435 508,390,294 ,646)2,135,214 
Texas City ___| 15,167| 15,057| 16,724 1,425) ----| 7,909) 6,959 3,241 
Corpus Christi 66,109|160,722| 102,744) 25,065, ----|121,317| 47,878) 523,835 

Beaumont ---| 4,631) 6,114) 10,018 300, --..| -.--| 4,349) 25,412 
New Orleans.| 205,546, 98,403) 182,652/108,723) 25,844 268,162)105,420 994,750 
Mobile.....-| 114,560| 7,614) 95,045) 2,69 | ----| 17,515 4,100 241,528 
Pennsacola...| 13,276) ----| 44,143) 1,272) ----| 8,748) 202) 67,641 
Savannah____| 135,095 2,028) 239,051) 10,907 ==) 34,809) 11,261) 433,151 
Demantek..) ° T90Ro coe a AO eel | ec oe eae, 
Charleston. - -| 63,926) 313; 119,077 res Soe Seiad 12,237) 195,553 
Wilmington. -| 7,845| ....| 13,776) 28,100; --.-.| 563) 3,501; 53,785 
Norfolk. -.-.-.- | 47,434 2,649) 49,311 691) bke%1 1,360) 1,491) 102,936 
Gulfport - ---- . eee sae denen ay eee 
New York---! 2,996] 6,593. 3,820; 1,743) ----| 2,749) 6,040, 23,941 
Boston - - - - --| 1285, 300) 595, ----| ----| 245) 1,557) 5,982 
Baltimore- --- anmivil 205, exea brine | ewee]  onnel ----| aiten 205 
Philadelphia _| ----- et ees Soe aerreene | 122 122 
Los Angeles..| 15,003; 3,595, 24,977) 400 ----|216,344) 15,227) 275,546 
San Diego..-| -----| ----| <----- a ee eee 400 400 
San Franesico 7,226) ---- 3,685 50,  .---| 47,677) 1,677; 60,315 
Geattien.<---|  an<ve ee age ee | ----| ----| 13,000, — 343) 13,343 
Lake Charles-'! 2,456, 13,225 27,088) 9,806) ----| 5,906) 2,383) 60,864 

pepeweplnel h-aplrel pale quien | petianene: | 
I ae ans 1,076 ,822,933,558 1,674,601 475,744 29,279|1540602/753,539 6,484,145 
SS a ee | 


| 


Total 1929-30 1,255,225 818,165/1,749,834 658,328 96,271\1223345 701,320 6,502,488 
Total 1928-29 1,836,776 792,103 1,896,169 702,074 277,408 1482987 785,212 7,772,729 











NOTE.—Ezports to Canada.—lIt has never been our practice to include in the above 





table reports of cotton shipments to Canada, the reasen being that virtually all the 
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pe x — — 
ane to the Dominion comes overland and it is impossible to give returns | Some rains fell here and there in the belt, but more are 
the Canatian’ ee cn cues von Gow leone co hana. In view, bemever, needed. Spot cotton was up 35 points. Worth Street was 
of Se mumerows inquiries we ate Peceiving repens Se eet tees bee ties | more active and firm. The Continent was buying in faree- 
bal + heen ae A season 1. As the day wore on contracts became scarce here. 

pending preceding the ; 
bales. Ep the corresponding mouth of the eeetee canes iss Tie tale agence, | Dal 


cain vt T0007 bales tat the tan momahe ended May 81 1930. : 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
leared, at the ports named: 


° 




















Dallas reports said that Texas had made fair to good prog- 
ress during the week, but there was some shedding in parts 
of that State and a little blooming at the top. Also where 
there had been rains there was considerable damage by 



































weevil. Shorts covered weird bagoes "a sea ping # bs goat f 
—_ buyer. Final prices ended 3 to 10 points lower for the week. 
On Shipboard Not Cleared for. i Heine wachanmed 
Coast Leaving | Spot cotton closed at 10.35c. for middling, g g 
July 3 at— pritatn. France. mp. For wise. | Total. — ros woe £2. 
ap ° 
veston , , , ‘ _ of average of i n grades established 
, Orleans - - 1,980 1979 zi76 8/429) 800 16:364 622048 st markets quoting win pi cag peter oah July 10 1931. 
| cbnel | -iedeilhs*Todcnel Lge: tied cake ae Suly 9 1931. Figured from the July 2 1931 average 
Werle." ~~~ LY pene: eaireite 65) 10,815) 235.363 |—n1e idan a} Quotations of the ten markets designated 
er ports *--| 2,500} 1,000] 2,000] 14,000} 500) 20,000|1,073:233 | inch. | longer. | by the Secretary of Agriculture. 
Middling Fair. -.-..-.-.--White.....--.------ 88o0n Mid. 
Total 1930..| 7.382 4306 Ban 33983 1:83) B2°353 + Bao sae 3 $A meries Geed MIGMING-c2 G9 <c.2-ccce==e ‘70 do 
Total 1929_-! 7,250| 4,230! 5,9441 44, 2.639! 64.603! 666,142 "25 "54 |Good Middling.....--- do Beye WERENT INET A 3 do 
° Estimated. 2 | & Ge ae Site 
Speculation in cotton for future delivery showed some 23 a ag — gees 4 sa baahsondlrie aN — 
falling off as the trade awaited events in Paris in the 22 ‘ oMerlet esas. Ue lontesecswenes 1:76 do 
matter of the German debt plan, and the stock market was Conn baiadit deans Ts Sagenpeeene ame ~4 
lower. Later came a sharp rally, especially to-day, as the Strict Middling-.-.----- ae «50 “Gisblanisalon ‘31 do 
prospects brightened for a solution of this thorny question. Soden Low Middiing.... y-4 Pv CSNY Pile 50 off do 
It has been largely a political market. To-day there was Low Middling - . ------- BP DE: entticcuce 1.01 a do 
heavy covering and offerings fell off sharply. 25 + Gee 306 ameaa  ypeemunane , 4 
On June 27 prices ended irregular, or 7 points lower to 5 = “44 en ee OD ccscwossneces ot & 
higher, on a day when the transactions were estimated at peg A — sguans > >4 PIONS BES 4 
150,000 bales, the most active Saturday in a year. The 23 42 Cee eee diéding...Tdaew Tinged_....-- Even do 
news of France’s refusal to accept unreservedly the Hoover 23 s Pon ate a” eee do 
plan for a moratorium of German war debts, rather unfavor- = ren ape ta Se ED cae 1:20 go 
able Liverpool cables, and week-end profit-taking after a Bp) > appa ge +o e ote aes of 
150-point rise caused a decline at one time of 15 to 20 points, 22 42  \Good Middling-.------Light Yellow Stained. .78 off do 
especially as stocks reacted a bit at first. Some rain fell in sBeries oocence @ , 1 , 
Texas. A tropical storm was reported 100 miles off Corpus 22 42 |\Good Middling.....--- Yellow Stained._..--- 1.03 off do 
Christi, Tex., and seemed to be moving Northwest. It was Strict Middling-....-- do do onereonk ES = 
believed it could hardly hurt cotton and might bring more 23 43 \|Good Middiing....----Gray.....------.--- 65 off é 
needed rains to Texas. Showers were predicted for other .23 A2 Strict = ae a ° encnomonmasnnns <3 y 4 
parts of the belt. Spot cotton was in good demand and *Good Middiing....---Blue Stained_-..-.--- 1:25 off do 
higher. The stock and grain markets advanced. The trade series Middling - ---.-- = eomenerset pod 
was a big and persistent buyer. Heavy liquidation and Ng. -----------= 


other selling was well taken. A sharp rally occurred. Then 
came another onslaught of selling, and prices reacted but 
ended with no marked change for the day. The sales of 
unfinished cotton goods here last week were estimated at 
100,000,000 yards, and 38%-inch 64x60 print cloths ended 
on the 27th at 5c. Outside speculation was larger. Secre- 
tary of State Stimson, sailing for Europe, expressed con- 
fidence in that France would agree to a moratorium on 
German debts for one year. The undertone of the market 
was considered good. 

On June 29 prices fell 30 to 40 points, with the French 
still holding out against the complete Hoover moratorium 
plan for Germany. Stocks were lower and liquidation gen- 
eral. Beneficial rains fell in Texas, i.e., 1 to 7% inches. 
Bremen sold heavily; so did other parts of the Continent 
as well as Liverpool and the South. Worth Street was firm, 
but the demand fell off with raw cotton raw. The technical 
position had been weakened. Clement Curtis & Co. stated 
the cut in acreage as averaging only 8.1%, and suggesting 
a crop of 13,465,000 bales. Spot markets fell 35 points. 
Speculation fell off sharply. Liverpool was lower than due. 
But the closing here was steady. Mostly the weather was 
hot and dry. The Memphis district, including parts of three 
or four States, had temperatures of 100 to 105 degrees. 
Alabama had 100 to 108, Texas 100, and Oklahoma 101. 
Southern Texas had rain of 3 to 7% inches. Fairchild 
stated the condition of the crop at 69.5% against 72.7% as 
the 10-year average; the acreage cut as averaging 13.1%, 
and the theoretical crop as only 12,180,000 bales against 
13,932,000 last season. The Japanese, the co-operatives, and, 
= times, seemingly, the “wire” houses and Wall Street were 

uyers. 

On June 30 prices declined 15 to 20 points on disappoint- 
ing news from Paris on the Hoover plan, poor cables from 
Liverpool, some rains in the belt, and general liquidation. 
Worth Street was quiet, and Manchester sent nothing en- 
couraging. All eyes are on international politics, and the 
news is not considered reassuring. 

On the 1st inst. prices weakened early, but later advanced 
20 to 25 points net on a good demand from the trade, home 
and foreign, and more hopeful news from Paris. One crop 
estimate was 12,170,000 bales. Offerings fell off. The 
weekly report was better than expected, but it had little 
or no influence owing to continued hot dry weather over 
much of the belt. 

On the 2nd inst. prices declined 17 to 20 points on weak 
cables, beneficial rains, and disappointing news from Paris. 
There was quite a good deal of hedge selling. Neither 
Manchester nor Worth Street sent anything stimulating. 
Some crop reports were favorable. 

To-day prices advanced 31 to 34 points, with the stock 
markets here and in Europe higher as reports from Paris 
became more hopeful. They encouraged the idea that the 


German debt question would be solved over the holidays. 








The official quotations for middling upland cotton in the 
New York market each day for the past woes bes Deen: 7 
° . urs. . 
yet. ho aptamer 1846 1005 §995 1018 10.00. 10.35 
NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
July 3 for each of the past 32 years have been as follows: 


+). oe 13.50c- 
HA a I ona A oo 
1928 -----22-350.|1920 -----39-75¢.|1812 -----11 930. | 1008 ----"19 750: 
1926 -----18.25e.| 1918 -----30-70c-| 1910 -----18-R0-| 100 ----~ Bae. 
1924 __....29.75¢.|1916 -----12.95c.|1908 ----- 11.40c.|1900 ----- 9.94c. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






























































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
rune 2 June 29. June 30. July 1. July 2. July 3. 
sy 9.95-10.17 
Range--_|10.05-10.31| 9.90-10.06) 9.76- 9. 9.70-10.00| 9.83-10.00) 9. s 
Closing .|10.20-10.28] 9.91 ——| 9.79 ——{10.00 ——| 9.83 —/10.17 —— 
August— 
Chelios - 10.31 ——110.04 ——| 9.90 ——/10.12 ——j 9.95 ——/10.29 —— 
Sept.— 
wg, am Ai —— 
Chong. 10.41 ——/10.16 ——/10.01 ——10.24 ——/10.07 —/10.40 — 
October— 
Range- _|10.40-10.70| 10.22-10.46) 10.08-10.25 10.04-10.37] 10.18-10.36/10.34-10.53 
Closing - 10.52-10.58)10.28-10.29]}10.13 ——|10.36-10.37|10.19-10.20|10.51 ——— 
Noo.— 
Range- . |—— —|—_—_- -— 
Closing . 10.63 ——|10.40 ——|10.25 ——/|10.48 ——/10.30 ——/|10.62 —— 
Dec.— 
Range. -_|10.66-10.94/10.45-10.68/10.32-10.50) 10.30-10.62/10.42-10.57 10.58-10.75 
Closing -|10.75-10.80)10.53-10.54|10.37_ ——|10.61-10.62) 10.42-10.43 10.73-10.75 
Jan.— 
Range __|10.78-11.06]10.58-10.80) 10.45-10.60) 10.42-10.72/10.53-10.66 10.69-10.86 
Closing _|10.92-10.98/10.65 ——|10.48 ——|10.71-10.72/10.54 —— 10.86 —— 
Feb.— 
Range-- — —— 
Closing .|11.04 ——|10.74 ——|10.57 ——/10.80 ——/10.62 —— 10.94 —— 
March— 
Range - _|10.95-11.20] 10.75-10.97] 10.64-10.82| 10.59-10.92) 10.71-10.87 10.88-11.05 
Closing _|11.17 ——}10.83-10.85] 10.66-10.67|10.90-10.92)10.71 ——— 11.03-11.05 
April— 
R e..|/-——— — 
Cones 11.27 ——|10.94 ——/10.76 ——j11.00 ——/10.80 ——/11.13 ——— 
May— 
Range __|11.14-11.40|10.97-11.16)10.83-10.96]10.78-11.11/10.89-11.06)11.09-11.25 
Closing 11.37 ——111.05 ——|10.87 ——j11.11 ——/10.90 ——/11.23-11.24 
June— 
Range -.|——— — -_— 
Closing '|— 9S§«§ ——! — —9§—§_ 





Range of future prices at New York for week ending 
July 3 1931 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 

pT Be ee CR eS Ce eR ee 10.10 Apr. 28 1931,10.76 June 23 1931 
fe Bo fewae he ale Bee a 
Oct. 1931--|10.04 July 1/10.70 June 27/ 8.53 tone © 19311 9.07 June 22 1031 
Dec. 1931.-|10.30 July 1)10.94 June 27) 6.77 June 8 1931|12-42 Feb. 25 1931 
ven. 1033 --| 5-55 “suiy 1/1190 June 27| 9.06 June 8 193i|11.50 Apr. 6 1931 
Ape 1932-5778 “saiy ili do June 27! 9.95 June 8 103i111.40 June 27 1031 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 








receipts at all towns have been 587 bales less than the same 
week last year. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 





SALES. 
Contr't . 





Spot Market 
Closed. 


Futures 
Closed 
735 pte. dec. _|Stes 
et, 10 pts. dec-_- 
y-.|Steady, 20 pts. adv-_ 


Wednesda Very 
Thursday --|Quiet, 15 pts. dec_-_|Barely steady - - 
S steady 


Friday teady, 35 pts. adv_|V 


BO WO A ie cin ccibccendn anced 
Since Aug. 1 


Total. 





34,400 
900 


34 $00 
900 


73001633: 280 




















pe 83,000 
Brazil ,&c.,afloatforEuro ,000 
rh id in Alexandria, E ean 000 


sypt 629, 
Stock in Bombay, In 880 
ion St we 
Stock 


8. exports to-da: 


Total visible supply 7,572,086 5,788,413 4,304,468 4,736,801 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liv 269,000 507 ,000 

Man 51,000 54,000 
545,000 721,000 
106,000 271,000 

1,638,188 























Europe 
Brazil, &c., afloat 
8 in Alexandria Egypt 
Stock in Bombay, India 


Total East India, &c 000 
Total American__...-.......- 5,236,086 


Total visible suppl 7,572,0 
Middling uplands, Liv 52 oe 
10.35c. 


95,000 
497,000 
1,191,000 


2,535,000 
3,253,413 


5,788,413 
7.63d. 





2.159.000 1,966,000 
2,145,468 2,770,801 


4,304,468 4,736,801 
10.284. °12.53d. 





Middling uplands, New York_-_-_- 
Egypt, good Sakel, Liverpool___-_ 
n, rough good, Liverpool. 

Broach, fine, Liverpool 
Tinnevelly, good, Liverpool 

Continental imports for past week have been 39,000 bales. 

The above figures for 1931 show a decrease from last 
week of 186,994 bales, a gain of 1,783,673 bales over 1930, 
an increase of 3,267,618 bales over 1929, and a gain of 
2,835,285 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year, is set out in 
detail below: 





Movement to July 3 1931. 


Receipts. | Ship- 


| ments. 
Week. , Season. | Week. 


61, 101,992 379 
| 28,925) 
73,025 
100/282! 
76,852 
15,761| 
764 
32,555) 
26.424 
1027552 
27'972) 
88,438 


24,009 
7,404 
45,375 


Movement to July 3 1930. 

















ima 
Ark.,Blythevilie 
Forest City. - 





2,119 168,368 
4,079) 62,918 


| 5,200 
309| 26,659 





, 2,007 
638 -wows 


3,061 17 
2.473 40,853} 1,046 

| 17,285139,247 
| "424 


322,665) 
22°419 


| 751,492| 
| 190,944 
6,455 1,970,741 

5| ' 29,037 





8.C., Greenville 
Tenn., Memphis 
Texas, Abilene_ 

Austin 319 
3,688 


40 
72 
wal 
504 | 
111 | 61,050 
739 42, 106,857, 241) 
Total, 56 towns 16,1034,872,859 51,197877,605' 16,690 6,195,451 207,932644,225 


* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 


decreased during the week 33,269 bales and are to-night 
233,380 bales more than at the same time last year. The 




















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

—1930-31——- _. ——1929-30-——— 

July 3— Since Since 
Week. 
2,106 

223 


Week. Aug.1. Aug. 1. 
2,802 252,515 323-036 
158 27 


’ , 


3,827 
3,791 
5,241 
629,061 


1,295,888 


99,118 
19,160 
439,996 


aes 18,317 
3,735 179,911 
7,942 580,935 


211 
3,000 
3,744 
9,284 


Via Vinwinia ints 
po’ 
Via other routes, &c 


Dee MN nem overland 
Overiana to N. Y., Boston, &c.-_-. 





14,637 1,089,807 


527 35,054 1,321 
341 15,328 378 
9,092 316,853 5,423 


9,960 367,235 7,122 
Leaving total net overland* 4,677 722,572 2,162 

*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,677 bales, against 2,162 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 15,042 bales. 


In Sight and Spinners’ 
Takings. 
Receipts at ports to July 3 


Net overland to aay 3 
Southern consumption to July 3-- 





558,274 
737,614 





——1930-31—_—- _ ———_1929-30——_- 
Since Since 

Week. Aug. 1. Week. Aug. 1. 
17,602 8,435,154 19,256 8,160,755 
4,677 722,572 2,162 727 614 
80,000 4,160,000 85,000 4,890,000 
102,279 13,317,726 106,418 13,788,369 
*33,269 353,976 *21,242 434,631 


125,845 





Total marketed 

Interior stocks in excess 

Excess of Southern mill takings 
over consumption to June 1 


Came into sight during week... 69,010 
Total in sight July 3 13,797,547 


North. spinn’s’s takings to July 3. 14,266 1,042,321 
*Decrease. 








Movement into sight in previous years: 
eB 
1927—July 9 138,586 | 1927 19,171,776 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Saturday., Monday., Tuesday.| Wed'day.| Thursd’y. 


10.10 9.95 10.15 10.00 
9. 9.74 9.95 . 
9.20 9.05 : 
9.64 9.48 


“ Week Ended 
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9.65 9:30 
NEW ORLEANS CONTRACT MARKET .—The closing 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


nd 
~ 
or 
= 
A] 
— 








Saturday, 
June 27. 


Monday, 
June 29. 


Tuesday, 
June 30. 


Wednesday, 
July 1. 


Thursday, 
July 2. 





Novem ber 
December 
January -- 
February - 


10.24 —— 


10.60-10.66 


10.80-10.87 
10.95 —— 


11.18-11.20 


11.34-11.36 


Steady. 





Weak. 





9.90 Bid. 


= 
° 
i) 
> 
o 
= 
wo 
S 


HILL 3I 


10.54 
10.63 


10.83 
11.02 


Quiet. 
Steady. 


9.74 Bid. 


10.15-10.16 


— 


10.37-10.39 
10.47 Bid. 


10.68 Bid. 
10.87 Bid. 


Steady. 








Steady. 





9.83 Bid. 


10.21 
10.44-10.45 
10.54 Bid. 


10.74 
10.93 


Bid. 


Bid. 


Quiet. 
Steady. 


10.72-10.73 
wae 











Corpus Christi, 


tion to-day for $350. 
operative Association at New Orleans. 


The first bale of 1931 cotton 
Texas, last week 
County, was bought at auction by the Texas Cotton 


FIRST BALE OF 1931 COTTON .—An Associated Press 
dispatch to the New York “Evening Sun” on June 29 
ports the sale of the first bale of 1931 cotton as follows: 


gor. in the United States, bro 
y W. M. Thorne, of La Sara, 
Co-operative Associa- 


re- 


ht to 
illacy 


The bale will be sent to the American Cotton Co- 
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WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather during 
the week has been mostly hot and dry. ‘There have been a 
few local showers, but many sections are in need of rain. 
Progress and condition of cotton varies greatly, ranging 
from poor to excellent. 

Tezas.—The progress of cotton in this State has been as a 
rule very good, but plants are small and rain is needed in the 
eastern portion. ; 

Mobile, Ala.—There have been a few seattered showers, 
but a soaking rain is badly needed. 

Memphis, Tenn.—Condition of cotton in this district: is 
good to excellent. Moisture is needed in some localities. 








Rain. Rainfall Ther et 

Galveston, Texas_......... lday 1.12in. high 89 low 75 mean 82 
ES a aris ee lday 0.08in. high low 72 mean 85 
Sy Sa ie ER 2days 0.35in. high 96 low 72 mean 84 
po, Ee eee 3days 0.72in. high 92 low 70 mean 81 
at pee 3days 8.86in. high 90 low 72 mean 81 
as hs Pian hati a ate ch do etait oy dry high 100 low 76 mean 88 
Rae i ala ee RFT, dry high 108 low 74 mean 91 
Ph» bse ccsiceicacca 4days 3.66in. high low 60 mean 76 
b> 6s dbidaewesnten ay 0.34in. high 96 low 68 mean 82 
SN aces retin tis win tigitnnih y 0.14in. high100 low 60 mean 80 
DY dill win bin abn eee 3days 1.42in. high 96 low 72 mean 84 
i i. is lbh és days 0.50in. high 98 low 72 mean 85 
pS 3days 0.36in. high 98 low 72 mean 85 
RE Fe OTOL ES? dry high 104 low 76 mean 90 
Ee A ee 38days 1.18in. high 92 low 72 mean 82 
aii cid itn on ame ea 2days 0.72in. high 96 low 70 mean 83 
WORE... wocncasncne lday 0.02in. high 100 low 70 mean 85 
90, GRR ws cnccisones dry high 101 low 75 mean 88 
FES Le dry high 102 low 71 mean 87 
BD cpitivamacsaascoee dry high 102 low 72 mean 87 
Oklahoma City.......--.. dry high 103 low 75 mean &9 
Bri i Mn aia 0 shine lday 0.04in. high 104 low 72 mean 88 
E i italien ctr ce agpiiiee ae 2days 0.67in. high 102 low 72 mean 87 
Little Rock... ......-.....- lday 0.08in. high 102 low 77 mean 90 
7 eae day 0.06in. high 100 low 74 mean 87 
iii ts isiin iekanie wie lday 0.19in. high 101 low 71 mean 86 
Es Cringe wee divwn aa 2days 0.48 in. gh 96 low 67 mean 82 
New Orleans.........----- 3days 1.74in. high 95 low 71 mean 83 
Shreveport...-.........-- days 0.23in. high 102 low 75 mean 89 
Columbus, Miss_.......--- lday 0.2lin. high 108 low 72 mean 90 
Greenwood.-.-.....-...---- 2days 2.08in. high 106 low 71 mean 89 
Vicksburg. .........------ 2days 2.5lin. high 97 low 73 mean 85 
Mobile, Ala_._......--.--- 3days 0.46in. high 98 low 67 mean 83 
ee a days 0.91in. high 107 low 73 mean 90 
Montgomery -....----..-.-- lday 0.19in. high 104 low 74 mean 89 
Miiibecwnngesheck an = 2days 0.63in. high 101 low 71 mean 86 
Gainesville, Fla_.......--- 2days 0.19in. high 100 low 70 mean 85 
eee 2days 0.27in. high 103 low 70 mean 87 
Savannah, Ga_..--_-- -_- lday 0.23in. high 101 low 70 mean 86 
Ces tnths cccnbinknied 2days 2.15in. high 107 low 70 mean 89 
CEOS hue S names aaa 2days 0.16in. high 105 low 70 mean 88 

CNDUS.... .- . nnccscisce lday 0.13in. high 104 low 72 mean 
Charleston, 8. C_..-.-.--- day 0.89in. high 101 low 74 mean 88 
RE A lday 0.73in. high 104 low 70 mean 87 
UN wt bain bw a pF 3days 0.88in. high 100 low 74 mean 87 
Ee 2days 0.55in. high 102 low 72 mean 87 
Oharlotte, N. C___......-- high 103 low 70 mean 85 
ciel ai ta ith tari as ah cline oe 2days 1.67in. high 98 low 66 mean 82 
NDS bins etait. wo cticmn ines lday 0.17in. high low 57 mean 78 

Memphis, Tenn-_-.......-- 2days 0.48in. high 101 low 71 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 


July 3 1931. July 3 1930. 
Feet. Feet. 
New Orleans_......... Above zero of gauge-_ 1.8 5.6 
DE vcccacennsndu Above zero of gauge-_ 6.5 10.1 
ewe. ied so wees sb arto obake Abowe zero | gauge. ‘ +4 “it 
PPO RE aS ve zero of gauge. . ° 
Mh co wccencces Above zero of gauge. 10.8 19.5 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 29, in full below: ‘ 


TEXAS. 


WEST TEXAS. 

Turkey (Hall Co.).—Cotton has made fair to good progress past week; 
the replanted crops since the 8th are all up to a good stand and growing 
rapidly. ll of the older cotton is doing nicely. Weather has been very 
hot and winds have been quiet for past week. Some reports of 
grasshoppers near pastures; poison is being used, apparently success- 
fully. General rain will be very beneficial; however, subsoil moisture 
is still good. 

Lubbock (Lubbock Co.).—Still hot and dry; cotton growing slowly 
and is small except northwest. 

Haskell (Haskell Co.).—Cotton made fair progress where moisture 
was sufficient. Grasshoppers doing considerable damage in some 
localities. No other insect damage. Need good general rain. Farm- 
ers are staying with their crops and this bids fair to be the cheapest crop 
ever produced in this county. 

Sweetwater (Nolan Co.).—Crop making good progress. Nice stands; 
ample subsoil moisture but rain needed next ten days. Cloudy and 
threatening to-day. Will wire if rain over Sunday. No insects. 


NORTH TEXAS. 

Forney (Kaufman Co.).—Past week favorable for cotton. Growing 
nicely. Fields clean. Plenty of moisture. Stand fair to good. Some 
complaint of flea and poor fruiting. Continued warm weather needed 
for better fruition. Condition 80% normal. 

Terrell (Kaufman Co.).—Weather past week favorable and cotton 
progressing nicely. Believe rain within week would be beneficial. 

Paris (Lamar Co.).—Crops continue to make good improvement; 
fields clean; very little complaint of insects; plant growing good. As 
you are doubtless aware, our July fruitage has been the crop that we 
have gathered for several years, later fruitage being destroyed largely by 
weevil or worms. Believe July fruitage will be good. Showers have 
fallen over portion of the territory past week, but generally too light to 
do any great amount of good; probably 70% of the territory not even 
light showers, and while we are not suffering for rain, would like to see 
agood rain. Conditions I consider are more promising at this date than 





for several years in this immediate section. 





Wills Point (Van Zandt Co.).—Cotton made good progress. It has 
been extremely hot and dry and rain is needed on all crops. There is 
some complaint of flea damage. 


CENTRAL TEXAS. 

Hearne (Brazos Co.).—Crop continues to improve and grow. Plants 
healthy and fruiting. Cultivation 100%. Rain during past week. 
Slight damage from weevils and grasshoppers. Crop about two weeks 
late. 

Navasota (Grimes Co.).—Cotton along with all other crops suffering 
forrain. Cotton not growing much; plants small; cotton clean, squaring 
freely, not blooming much account small weed. A good rain badly 
needed to change the situation. ,... 

Brenham (Washington Co.).—-Plant is looking some better and early 
cotion beginning to bloom. Had’ shower yesterday of one-third 
inch, but much more needed.“ vils doing damage near timber. 
Plant continues small and late. 

Lockhart (Caldwell Co.).—Following is my idea of crop in this section: 
Condition 70%; fields fine state of cultivation; labor plenty; rainfall 
about one-half inch last night; cloudy now; plant eight inches high and 
fruiting very well; healthy. Need about one-half inch rain, then dry 
and hot. New cotton will make from then on to August. Few boll 
weevil, but not doing damage. 

Wazahachie (Ellis Co.).—Last 2 weeks very favorable for cotton. 
Hot weather brought plant out and is in a healthy condition. Fields 
in good state of cultivation. Need rain but not suffering. Some cot- 
ton blooming but small per cent; most of the blooms are in small patch. 

Cameron (Milam Co.).—Condition ideal past week; good rains, 
plenty blooms and some bolls; looks promising at present. 

Austin (Travis Co.).—Weather during past week generally favorable; 
showers beneficial but need a general rain. A few boll weevil are now 
showing up. 

La Grange (Fayette Co.).—Rained Friday night from half inch to 
inch and half over county. Insufficient in greatest area. Cotton 
blooming freely. Condition about 65%. Crop three weeks late. 


EAST TEXAS. 

Jefferson (Marion Co.).—Week past has been favorable for farm work; 
very satisfactory rain over one-fourth of county; balance needs moisture; 
cloudy to-day. I think our trouble this season will be with insects. 
All kinds are in evidence. The army worm moth is with us in great 
numbers. 

Palestine (Anderson Co.).—Crops continue to make good progress. 
Weather has been ideal, clear and hot with rains over southern half of 
territory Friday; Houston County received good general rain. Some 
reports of weevils but hot weather has checked their activity with prac- 
tically no damage. Partly cloudy and hot to-day. 


SOUTH TEXAS. 

Gonzales (Gonzales Co.).—About three-fourths inch rain this morn- 
ing greatly improved condition of crop. With fair weather from now 
on would consider prospect fine for large crop. Hot, clear days for 
past three weeks has checked insect damage a great deal. 

San Antonio (Bexar Co.).—Up to yesterday we had hot, dry weather. 
Last 24 hours we have had about an inch of slow rain which is very 
beneficial. The plant has been making some progress, is blooming, 
and up to now is still about two weeks late. 


OKLAHOMA. 

Hugo (Choctaw Co.).—‘‘Between the Devil and the deep sea’ is the 
uncertain position of the crop at the moment. Unless it rains, a small 
plant and still smaller crop is in prospect, and if it rains, the heavy weevil 
and flea damage already reported will be greatly increased. In the 
meanwhile the brilliant prospect for corn is fading, while temperatures 
mount higher and gardens are burning up. 

Wynnewood (Garvin Co.).—Two weeks of extremely hot dry weather 
has made a good clean crop look sick. Rain is badly needed. Insects 


burned out. 
ARKANSAS. 

Searcy (White Co.).—Cotton has made good progress during the past 
week; we had no rain but enough moisture left in soil to keep cotton 
growing. Cultivation good and crop healthy. 

Blytheville (Mississippi Co.).—Weather for past week has been all that 
could be wishes for; hot, with two-inch rain over entire territory on 
June 24. Fields cleanest in our history; plant up to very good to per- 
fect stand; good tap root; 100% squaring with 10% blooms, no bolls, 
no insects. Crops six to eight days early, with perfect stands, ideal 
weather and acreage the same; we should make a bumper crop in this 
territory and we should have an increased yield from last season. 

Ashdown (Little River Co.).—Past week ideal cotton weather; plant 
made rapid growth. Early planted cotton blooming, working out late 
planting this week. About 35% our acreage undersize, but as a whole 
we have a wonderful prospect. 

Little Rock (Pulaski Co.).—Crop making good progress with excellent 
cotton weather. 

Pine Bluff (Jefferson Co.).—Since our last report we have had 52-100 
of an inch of rain. At many points in southeast Arkansas one to one 
and half inches have fallen. Crops of all kinds are good. Our first 
cotton bloom came the 23rd, about ten days late. The upturn in the 
market smoothed out many wrinkles from the farmer’s face and inspired 
aed with new hope. As yet the cotton plant has no enemies and is doing 
well. 

Morrilton (Conway Co.).—Weather favorable, hot and dry; some 
crops beginning to need rain. Cultivation good, crops practically all 
cleaned out. Progress fair; still 10 to 12 days late. Some blooms 
probably by July 1. No insects. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 
































Cotton Takings 1930-31. 1929-1930. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply June 26_.____._- Ov, nea OE OE oon oe 
Tierplosupoty Ave. t.....c.c<cl. cases BIA Oi4l ciscue 3,735,957 
American in sight to July 3.---- 69,010 /13,797 ,547 85,176)14,686 ,864 
Bombay receipts to July 2_-_--- 32,000) 3,282,000 27 .000| 3,439,000 
Other India ship’ts to July 2---- 26,000 616,000 9,000 776,000 
Alexandria receipts to duly i.| 24.000| 1,456,100|.. _ '800| 1,680,600 
Other supply to July 1_*b___-__- 11,000 601,000 5,000 690,000 

[Seo supply os TA SE eS 7,921,090 25,054,661/6 ,078,198|25,004,421 

educt— 

Visible supply July 3.._...---- 7,572,086) 7,572 ,086'5,.788,413| 5,788,413 
Total takings to July 3-a__---- 349,004/17,482,575 289 ,785|19,216,008 

Of which American _~_-__.---- 218,604/11,968,475) 183,985/13,193 408 

Of which other 131.000! 5.514.100! 105,800! 





6,022,600 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption b 
Southern mills, 4,160,000 bales in 1930-31 and 4,890,000 bales in 1929-3 
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—takings not SS ee the aggregate amounts tak N “4 
ern and f ers, 13,322,575 bales i 17336 008 bales Alexa 
fn 1929-30, of which 7.808.475 bales and 8,303-408 bales American. July te | \ SE wee coger 
b Estimated. ; 
RECEIPTS FRO "i eke 
M THE PLANTATIONS.—Th Week - ~~ ---------- 120,000 4,000 
S I . —The fol-| _ Since Aug. i- 0's08 
louie ane scioaie the actual movement each week from ME Resnssnacss: ee 8.304.434 sans 
e plantations. e figures do not include overland T 
ceipts nor Southern consumption; they are simply a state- moon to behest: Sho | Biter 3 2 Reon dame Mn 
ment o e weekly movement from the plantations of that To Liv 1 5,000) 127,99 
ment from the plantations of that| po ycrpool---.------- , :997|| 1,000)/141,724)| ~-.-|177,554 
part of the crop which finally reaches the market through To Continent and india -| 600015403741] 3.000447 Seal] 4.000/476 668 
ports. To America. -_... 2.2.2 ----| 20,704|| “2.--|101,905]| ---|178,602 
T 
Bia am hag a a | 4 ‘otal exports___.____. 11,000'807 ,539!| 4,000'839,297!'! 4,000!11006809 
End o 2 pts) i. Note.—A cantar is <yp bales bout. 
1931. | 1930. | 1929. | 1931. | 1930. ; 1929. | 1931. | 1930. | 1929 This statement shows that the receipts for the week ended uly’ 1 were 
i : - “4 ‘y -_ | 120,000 cantars and the foreign shipments 11,000 bales. en 
97,085|1,879,376 781.667 1,202, i 
,041)1,349,018 1,163,170 732 40:33 SHIPPING NEWS.—As shown on a previous page, the 
aidlade | exports of cotton from the United States the past week have 
50.984)1.812.856 1.118.803 711. 18.374 she yoo 79,673 bales. The shipments in detail, as made 
53.381 1219-990 1.024 135 04s 331 | 38.027 up from mail and telegraphic reports, are as follows: 
(917|1,175, 279 MOBILE—To Barcelona—June 24—Sa f 
51,241 1,136,504 940,995 564,846 37,195 765 To Bremen—June 2—Antinous, 600. <---> 7777222722222 600 
40,133|1,112,593, 893.425 512 Nil To Rotterdam—June 22—Antinous, 83.........------------ 83 
27. 1,091,370, 843.575 481,152 Nil To Japan—June 26—Steel Worker, 1,600........----------- 1,600 
22 64 31,12911,060,746. 809,649 446 Nil To China—June 26—Steel Worker; 560 “op ona ae eae tate "500 
5,29--| 18:011| 36,228 30/42911,037,500, 778,788 418, 2,319 To Liverpool—June 24— Barbadian, SM chebanecerssaccis 215 
| ester—June 24—Barbadian, 381_.--.....--------- 381 
5.-| 20,902 42,838 24,368 1,009,231 corda: Tirad eat 
of] Woe ARS wean gal Tenge ny | CHARLESTON io Rotgrdamn__une26 _Tiradentes, 16 ---- 1g 
Be 16.977) 36. 250 18, oes. 158 $57,981 324.57 Nil To Bremen—June 26—Tiradentes, 87_..June 24—Sundance, pee: 
= | } cry Ve Gesceers Gere (Weer, eee ee ter—June 29—Dakarian. 840_................... 
3.-! 17,602 19,256) 10,769) 877,605 644,225, 276,723 Nil A sere ge rece Say gee ae ace Nee 840 
NORFOLK—To Bremen—July 3—Harburg, 1,371; City of Balti- 
The above statement shows: (1) That the total receipts CPSP a CER EMER GONE 5S A SR INS amas ae a Laas 
from the plantations since Aug. 1 1930 are 8,857,662 bales; sO due a Po ae 3.513...dume 80— 
in 1929-30 were8,577,599 bales, and in 1928-29 were 8,973,199 | To Guayaquilie—July 1—Tilite Sykes, 15. --222222222222222 eb) 
bales. (2) That although the receipts at the outports the Re Senem en ae Neue toeen a’ 1k rem Lid 
past week were 17,602 bales, the actual movement from Aires Maru, 1.383. June gh -R ' 32. Sune 
plantations was nil bales, stock at interior towns having PP my bee 29—Prinee Rupert City, 
decreased 33,269 bales during the week. Last year receipts To Gothonburg-—June 26 Torbagas, 046 RiGknckdssvcegsaebh 15.08 
from the plantations for the week were nil bales and for 20 Norrkoping—June 29-—Tortugas. 250 o-oo pee 250 
1929 they were nil bales. oO ee ie 2 oh perv ercyemsmdneae taps] 1,218 
To Vejle—June 29—Tortugas, 100. __--.....--.------------ . 
INDIA COTTON MOVEMENT FROM ALL PORTS.—| Pe Maliwo-jJung20-"Poreusae, 3005-55002 stot 80 
The receipts of Indi tt B , i ; ° ho Maru, 941cPrince Rupert Clty, 7-023_. June30—Fern- 
ndia cotton at ombay and the shipments ho Maru, 941;Prince Rupert City, 7,022. ._June 30—Fern- 
from all India ports for the week and for the season from To me meals eto alae een Py een gietatens Goat egy sete 14,966 
Aug. 1, as cabled, for three years, have been as follows: ToVenice—June 29—Giulia, 1/360...-.------22llIIILIIIZIZ 1360 
To Trieste—June 20—-Giulia 162. ------~--~---~---2------ "162 
tis | 1930-31. 1929-30. 1928-29. To Rotterdam-—June cm | mnt 233; Meanticut, 100_-- — 
pace | | won| 2 poe To Ghact-—Junese--Bhenaniions 1 O0B.t 
—. ; . . | g. 1. eck. | Aug. 1. | Week. | Aug. 1. NEW, ORLEANS—To Veuice—_Jane 36—Gtalie, 200 Solu Seb es 200 
ie 3,00013,282. une 30—San Francisco, 1,744--...--.-.-.---- 
82,000) 27,000!3,489,000)_36,000/3,216,000 To TriestoJune 25--Olulla, 60-0000. ° 5° -—2->272a22c0z0s0 1.7% 
erp—June Ot FEMNOO; BOO. » ocd pe conkondsede 
Miseits | For the Week. Since Aug. 1. To Leg yeffuonen 26—Mar Bianco, 514...June 27—Sapi- et 
from— | Great | Conti- \Japané | Great , Conti- | Japané& To Rotterdam—June 30—Hybert, 67----_...--.------------ "3 
; = Hybert.@7.....2. 2.2... 
mee nent. Cs Total. | Britain. | nent. | China. | Total. To Gence--June 27-—American ona. iii-<3ene SSio- 
Bombay— | | ToGh o-—-Same So Motiens, SU. 2. oo. .issc nc cekcccadeccka 2.400 
1930-31--!' anaat' oe ----| 3,000, 123,000, 654,000 3 > aly mn BL hw oh «a SS MMROU MBB Gs i coin oc anaes rt 
1929-30... 1,000, 29,000 23,000 53.000, 80,000 812000 1,475;0002.367;000 To Guavequille—suly’ 1 o*Nosa Queen.60. + ein eS AOE OLA i 
Cama 1 ge: 58,000 75,000 ge 781,000 1,695,000 2,541,000 To China—June 27—Buenos Aires Maru, 400_-------------- 400 
1930-31.-| 9,000, 17,000, --.-| 26,000 149,000, 46 : SAVANNAH—To Manchester—June 27—-D 
1929-30. -| as 9,000, coped 9,000 151/000) Gan gon ------| aa To | oe ants Loe et a ae Sy ret Sang One pee 2 +t 
1928-29--| 12,000, 22,000, ----| 34,000 119.000} 553,000, ------ | 672,000 To Hamburg—June 30—Sundance, Blanner tarretnceseiannt tae 
nee Be BR BOS Rate 10 Onna ti 
= —June 30—Sundance, 100....--...----.-.-.-.... 100 
1930-31--| 9,000, 20,000, -.--| 29,000 272,000)1,12 /1,7% ‘ c i 5 
1929-30.-| 1,000, 38,000 23,000, 62.000 231; 000|1,437,000 1,475,000 3,143,000 a ro hateetp dean, tate Wt ae 
8-29. _| 12000, 39,000 58,000 109,000 184,000)1,334,000 1,695,000 3,213,009 To Genoa—June 30—Executive, 28--.--.------------------ 38 
According to the foregoing, Bombay GALVESTON—To Havre— June 27 Mashabs 
; ; abay appears to show an . a Oe ae: 288-- =~ 23 ~~ 211 
increase compared with last year in the week’s receipts of To Bromen June 37 -Seydiltz, 188 July 1—Palatia, 180-2. "377 
5,000 bales, Exports from all India ports record a decrease OE pet moe rel ge ey» SREY Cas ~------ 104 
o ,000 bales during the week, and since Aug. 1 show a Toba "Mara 1-012; Kuretake MM 1. 857; Fernmoor, 2219; 
. Maru, 1,012; Kuretake Maru, 857; ; 
decrease of 15,000 bales. July 1—Buenos Aires Maru, 597... Daapics apn Mc ree ¥ am 9,133 
: To pame—-saee 27— Prince Rupert City, 3,220---June 29— ’ 
MANCHESTER MARKET.—Our report, received by To Ranendas dene 56 tetbenme, 200 3838 9h phapd tek pe eis 
cable to-night from Manchester, states that the market in | SAN FRANCISCO—To J J se gaa ga BEE : 
“ at doing ecadk elbeier'™ oe D } } ? SCO—To Japan—June 30— (?) ¢ Behe eneans 527 
yarns is q and cloths is steady. emand for cloth is | LAKE 
ladteving: We ave one oO per sd hiskie aid! tales Chien 7 KE CHARLES—To Havre—June 28—San Francisco, 156---- 156 
: : \ OS ANGELES—To Japan—June 28—Presi 
of previous weeks of this and last year for comparison: To quinine. June 23 President Grane 8.400 say i ae 
reystoke Castle, 950--------------------------------- 3,400 
1931 1930 Total. asin a do oo ose dsc caste dendntwedtsweewiswcsisceeda 79,673 
8% Lbs. Shért-| Cotton 
ee, Gael 2: Con Shtrt- S33, COTTON FREIGHTS.—Current rates for cotton from 
Twist. aap mom ugg he tg Be A, _ Cpt'as, | New York, as furnished by Lambert & Burrowes, Inc., are 
ee eat ta tae Pe eo o as follows, quotations being in cents per pound: 
20....|9 @10 |84 @90 | 5.95 |11%@13 |104 @110° : High Stand- High Stand- 
ati |? @10%| 84 @ 00 | 585 12*@is |loa @ll0 | See ieseans aan. ‘aoe, -, aeteeaient dees ae Denstiy. ard. 
5c.  .60¢. ckholm .60¢.  .75c. 
3..-.| 9 @10% 84 @ 90 5.76 12K%@13% 10 4 @ll 0 8.85 Manchester.45c. -60c. Trieste .50c. -65c. Sy =_ oy 
10....| 8%4@ 9% 84 @90 5.59 112% @13%|10 4 @110 8.76 Antwerp .45e. -60¢c. Fiume .50c. .65¢. Bremen \45¢. ‘600. 
rt epee 8% @10% 8 4 @ 9 0 5.55 11% @12% 101 @105 8.61 Havre .31.¢ .46¢. Lisbon .45c. -60c. Hamburg ‘45c. ‘600. 
in| SOK) 84 G90 | S022 Gis f1o1 @108 | 8.76 Rotterdam :45¢. -60e. |Oporto | .60e. 750. | Piraeus” -75e. 906. 
Ses enoa .40c. .55¢. arcelona .40c. .55c. ° 
1__..| 8%@10%| 84 @ 90 5.46 |12 @13 101 @105 8.65 Oslo .50c. .65c. Japan -40¢c. “B50. Teale “os. ‘Soe. 
an Sugix 4 Bee | cas lingianiee size | Set | the fe 
aii 1 phe s 
b8----| ue oul 84 @90 | 5.12 Hid $145, 90 sie 4 8.54 LIVERPOOL. By cable from Liverpool we have the fol- 
; 29.--18 @ 9%|82 @86 4:80 |11%4@12%197 @103 | 8.58 lowing statement of the week’s sales, stocks, &., at that port: 
June12. June19. June 26 July 3 
5...-.|8 @9%|81 @85 | 4.78 |11%@12%|97 @10 mies of the week-.------------- - Son 
12----|7%@ 9%181 @85 | 4.75 tieoiaes 96 Sio3 oss ‘ Of ohick Americaa neadepwnpi 13.000 73,000 42:00 13'000 
19....|7%}@ 9%|81 @85 | 475|11 @12 |95 @i01 | 7.81 | Sales for export.--------------- 1,000 2.000 1,000 1000 
juze---| 84@104| 81 @ 85 9.43 |11 @12 |95 @101 | 7.74 | Forwarded--..---------------- 44,000 37, 39.000 43000 
al Total stocks... -.-------------- 3,000 836,000 831,000 814,000 
_.--| 8%@10K%'81 @85 5.48 '11%@12%'95 @101 7.63 Of which American ----------- 410,000 412,000 410,000 397,000 
Total imports —--------------- 18.000 39.000 50,000 23,000 
7 - a whic nerican....--.----- ; ; : 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We | Amountafloat-...------------- 101,000 88.000 67,000 76000 
Of which American. -...------- 37,000 000 =11, 10,000 


now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
-shipments for the past week and for the corresponding week 
of the previous two years: 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 





spot cotton have been as follows: 
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Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. | issued nothing bullish. It said it would sell up to 5,000,000 
a — a bushels per month for the fiscal year beginning July 1 and 
128° business | Quiet. Quiet. | business | Quiet. Quiet. ending June 30 1932. This would be in addition to about 
P.M. doing. doing. 50,000,000 bushels already contracted for for export. On the 
Mid.UpI’ds| 5.534.| 5.534. 5.434. 5.404. 5.524. 6.484, | 2nd inst. ge: yr tage % to %c. net despite big receipts 
and liberal sales by Russia. There was a frost scare in 
Seles ...-. iar mae Prt piper Pe Mae a| the Canadian Northwest, but Winnipeg advanced only 4 
Futures. (\Q't.but st’y|Q’t, but st'y ’ "y| Q’t, butst’ une’d | to %c. net. It was not so easy to buy wheat in the South- 

. . to 7 7 to 8 2 
ey {s'30 pea i ya Goda fA tog vf = page The cna ag pool stated the condition of Canada at 
‘s, 'y| Quiet, |st’y unch’alq’t 'y| Steady, 59.7% against 70% a fortnight ago. Private crop reports 
— stot pa oto 8 pie. 10 to 1 ipts. to 2 pts. oto Let 7 to 9 pts. | turned out about as expected. The average on winter wheat 
P.M. advance. | decline. decline. advance. A AR advance. 








Prices of futures at Liverpool for each day are given below: 





|_mon. |ues | wea._| thurs. | _ vet 


12.15 12.3012.1 4.0012.1 4.00 12.15, 4.00,12.15 pase 
jp. m.p. m..p. m., m.|p. m.\p. m.\p. ™./p . m./p. 1 M.D. m.\D. m 


June 27 
to 
July 3. 


New Contrad.| d. 
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BREADSTUFFS 


Friday Night, July 3 19381. 

Flour met with the usual day-to-day demand, but nothing 
more. Everyone seemed to be awaiting developments. Some 
reports were that the quality of some of the wheat is dis- 
appointing. 

Wheat has been under the influence of declining stock 
markets and gloomy predictions from Paris about the diplo- 
mattic situation. Moreover, there has been more or less 
rain. Russia has offered freely in England and the export 
demand has been poor. On June 27 prices ended 4c. lower 
to %c. higher after an early advance of % to %c. At one 
time they were % to %c. lower. In other words, it was an 
irregular market, alternately swayed by factors for and 
against prices. Corn was the strongest feature of the day. 
Wheat declined early on reports that the Federal Farm 
Board would not reconsider its policy. Later came a rally 
on buying induced by strength in the stock market and of 
corn. Houses which often act for Government agencies 
were reported to have almost unlimited selling orders for 
September at 60c., which checked the advance. Also hedg- 
ing pressure was a check on the rise. Winnipeg was c. 
lower to %c. higher, and Liverpool % to %d. higher. The 
Winnipeg “Free Press” report on conditions in the Canadian 
‘Northwest was extremely bullish. Heavy losses in acreage 
were indicated in Manitoba and Saskatchewan and in some 
parts of Alberta. Greece was reported to have bought some 
new crop winters, but export business was not brisk: Fear 
of big receipts played some part in the day’s trading. Esti- 
mates that as high as 3,000 cars of new wheat would be 
received at all points on Monday were heard and arrivals of 
1,533 cars were reported on the 27th. Large receipts were 
expected at Chicago. One railroad was expected to have 
185 cars from the Southwest, where harvesting was rapid. 
Many were bearish. 

The Winnipeg “Free Press” of June 27 said: “The crop 
conditions have become worse in Manitoba and Saskatche- 
wan in the last three weeks, and the only material improve- 
ment in Western Canada has been in Northern Alberta. 
Three weeks ago conditions were at the worst in 29 years. 
Replies from correspondents described the length of straw 
as ‘pitiful.’ Only the most favorable districts have stands 
of 18 inches, while scores report four and five inches.” 

On June 29 prices advanced sharply, with hot weather in 
the Northwest and also in Canada, with the forecast only 
for showers. In other words, it was too dry and hot. 
Chicago reacted, however, in the later business, ending 4 
to 4c. higher. This reaction was due to Russian chartering 
of steamers at London and a drop in cash premiums in this 
country. 

On June 30 prices advanced 8c. at the expense of the 
belated June shorts. June touched 77c.; the day before 
800,000 bushels of June were offered. It closed 2714c. over 
that month in Kansas City. Other months, after an early 
advance of % to \c., sold down on liquidation, closing % 
to %c. net lower. Longs in July wheat started to liquidate, 
but in many instances later months were bought instead, 
widening the discount under September to 2c. Cash houses 
bought July and sold September. Good rains fell over parts 
of the prairie provinces of Canada, with more than two 
inches shown at some points. Winnipeg closed % to %e. 
lower. Liverpool was off % to 1d. A decline in stocks and 
unfavorable news from Paris on the German moratorium 
question had a more or less depressing effect. Wheat on 
the whole showed resistance to pressure. There was less 
hedge selling. 

On the ist inst. prices declined 14 to 2%4c. Weakness in 
corn had not a little effect on wheat. The Farm Board 





was 699,000,000 bushels, and on spring wheat 192,000,000. 
Estimates of Canada were from 220,000,000 to 245,000,000 
bushels for the Western provinces. The June 1 average con- 
dition of winter wheat was 88%, and the crop 673,000,000 
bushels. Southwestern receipts of wheat were again very 
heavy, with nearly 1,000 cars at Kansas City. Export busi- 
ness was reported of fair size in new winter while Russia 
was said to have sold 17,000 tons of new wheat te Europe 
with the Argentine having disposed of 10,000 tons. 

To-day prices ended % to 1c. lower. The decline would 
have been greater but for the advance in stocks and the 
better political outlook in Paris, London and Washington 
North American wheat, however, was quiet. Export demand 
lagged. Russia sold 1,000,000 bushels to the United Kingdom 
and chartered seven steamers. There was talk to the effect 
that the Canadian pool was not finding the obtaining of 
credit any too easy. There were some light showers in 
Canada. Temperatures were cooler in Far Western Canada. 
Final prices show a decline for the week of 2% to 2c. 
DAILY CLOSING PRICES OF BONDED WHEAT AT NEW — 


oud 63% ee ay g P Se Thee? Wire 
Wh amine acdwanees clung eile tedcme 
ORODEE - wc cccccccccsccsscsncese Sle 
DOP. o cccncessvéeusssannsd i bank & or 8 
DAILY CLOSING PRICES OF mie pall NEW YORK. 
Sat. ‘on. Tues. Wed. Thurs. Fri. 
Tb SIOR kc dnc wecsdtinngebined 95 95 95 95 95 95 


DAILY CLOSING PRICES OF bo a oe a SeCAge. 


saz Bt By Ri ag ae 


September 
December delivery 





— s High and whe: Made— 
J 28 1930 — woe TST 1 
Sepcember 472% Doe. 18 1930| September June 191 t 
December 69 June 3 1931] December 30 June 19 1931 


DAILY CLOSING PRICES OF weet. | alg mo mt MB, TinPes. 


Sat. Thurs. 
PE GE on wo ctccccnseddnnans 61% oe ae 61 
October delivery --............-. 64 85 ouae. an 63 
December delivery.-..........-.. 65 66 pane 64 


Indian corn has declined, partly in Ses oalbe with wheat 
and partly because of rains in different parts of the belt. 
Moreover, crop estimates have been crystallizing around 
3,000,000,000 bushels. It is said that the hot, dry weather 
recently did no harm. On June 27 prices ran up to the 
highest in 60 days, ending % to %c. net higher. At one 
time they were up 1 to 14c., on hot, dry weather and big 
buying, corn leading the grain list and bolstering up wheat. 
Fear of damage to the corn crop by hot weather was the 
chief factor. In parts of Iowa the crop was beginning to 
deteriorate. Numerous reports said that the damage was 
irreparable. The crop, it seems, was caught in the milk 
over a wide area, and in the most favorable circumstances 
from now on the grain, it is feared, will be light weight. On 
June 29 prices ended % to %c. higher, on hot, dry weather 
and reports of damage. 

On June 30 prices closed unchanged to %c. lower, but at 
one time were 1 to 14c. lower, despite continued hot 
weather. The technical position was weaker. Still, much 
of the decline was recovered later as shorts covered and 
offerings fell off. On the ist inst. prices dropped 2%c. on 
reports of good rains in Kansas, Iowa and Nebraska, and a 
private crop estimate of 2,995,000,000 bushels. Also the 
weekly report said that no damage had been done by the 
dry, hot weather. 

On July 2 prices ended 4c. lower to Ke. higher. It was 
stated that the recent heat did little or no damage to corn. 
Estimates of the new crop was given in private returns 
suggesting a yield of 3,006,000,000 bushels, which, if har- 
vested, would be 250,000,000 above the five-year average 
and would compare with 2,081,000,000 bushels in 19380. The 
acreage is said to be about 105,000,000, or some 5,000,000 
more than last year. The condition of 83.7% compares with 
a 10-year average of 80.8%. Unless more rains fall the 
trade looks for a good demand, especially for December. 
December was the most active month, and broke early on 
selling caused by showers and cooler weather. 

To-day prices closed %4 to 1c. lower, partly under the 
influence of wheat, but quite as much affected by beneficial 
rains and scattered liquidation. Prominent bulls supported 
July. The forecast was for partial showers. But country 
offerings were small. On the other hand, cash demand was 
moderate. Crop news, in the main, was favorable. Final 
prices show a decline for the week of % to 3c. 

DAILY CLOSING PRICES or CORN InN NEW YORK. 


Wed. Thurs. Fri. 
BO. 3 FO ccdiinccmnsbbancian 75% 76% 77% 74% 74% 74 
DAILY CLOSING PRICES OF Gon POTURES IN ERCAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
hag J sn on ces sa ceo WS AAP 61 61 61 } > Pr 59 
September delivery.........----- 59 60 60 55 
ecember delivery. ........----- 53 54 54 20 4 20 4914 
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Season's High and When Made— Season’ When Mad 
filet HS BtEMeme St ete A IBEE | Peers | = 

e une <¢ nd 

December 56 April 11931|December 45 June 11 1931 Say h ton». eee Seen oe Ss lest | am 

Oats have not declined so much as other grain, because 1931. | 1930. 1931. 1930. 1931 1930. 
it is believed that some damage was done recently to the Barrels.| Barrels. | Bushels. hels. | Bushels.| Bushels. 
crop by hot, dry weather. The decline has been only frac- | Continent em -| 49-973) 3.791.757) | 805,000) 49,147,000] | ----. 4 
tional. Oats have shown greaiter independence than other | So. & Cent. Amer. 2,000} 1,292;910} °_./...| 1,886; “4,000 9,000 
grain markets. On June 27 prices advanced about 1c. on hot, | [yest Indles---.--| 5,000} 1,282, 3,000 90, 1,000} 85,000 
ony lapse sie! and reports of damage to the crop. On June 29 | Other S...| 5,380} 446,609] ____--| 3,382; cdbusdnh? Stebawdes 
prices advanced 1c. on reports of injury to the crop and |  yoa) 1931 ae oes 
also in sympathy with corn. On June 30 prices ended un- | Total 1930__--7-~ 388'196 10°92; 421 3°731,000 199,124,000 2000 372;000 
changed to 4c. higher, with reports of damage by hot, dry 


weather, corn stronger, and only small July deliveries 
expected. On the Ist inst. prices declined 1% to 2c., in 
sympathy with corn and also because of further rains. 
On the 2nd inst. prices ended % to %c. higher, showing inde- 
pendent strength on expectations of a bullish Government 
report and buying by local and commission interests. Some 
professionals took back corn recently sold. Private crop 
estimates averaged 1,401,000,000 bushels compared with 
1,420,000,000 a month ago and 1,402,000,000 harvested last 
year. The Government estimate, it is believed, will be 
smaller. To-day prices closed 4c. lower on better weather 
and in sympathy with other grain. There was enough 
covering, however, to prevent any sharp decline. The crop 
is believed to have been injured. Final prices are %4 to %c. 
lower than a week ago. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white__.....-... 40-40% 41-41% 41-41% 40-40% 40-40% 39-40 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





July deli MioNe 305 wy ah A Oi 
September 5 aeancainieiiec 29% 31% 31% 28% 28 
December delivery___---.-----.- 32% 33% 34 31% 31% 31 
*s High When Made— Season's Low and When Made— 
Bont. 3595 NOY PEE: OB bas [Boxtember 38% Juno 16 1981 
Dec. 34 June 29 1931| December 3aik June 3 1931 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery. --.........--.--.. 31 32 31 ---- 31% 31 
October PEs tivbncviuctudon 32 33% 32 wis” ae 


Rye has declined moderately, not being pressed very 
heavily for sale. The weather in parts of Canada was cold. 
Shorts have covered. The crop is not believed to have been 
doing any too well in recent weeks. On June 27 prices ended 
4c. lower to %c. higher, with little trading. In the excep- 
tional activity of other grain rye seemed to be forgotten. 
On June 29 prices ended % to %c. higher, in response to 
the rise in wheat. On June 30 prices declined 4% to 1%c., 
the latter on July, in which the liquidation was rather heavy. 
July deliveries were expected of 1,000,000 bushels. On the 
1st inst. prices declined 114c. in sympathy with wheat. On 
the 2nd inst. prices ended % to %c. higher, in response to 
the rise in wheat. To-day prices ended «ec. lower to %c. 
higher. There were some complaints of damage to the 
crop, and there was no great pressure to sell. In Far West- 
ern Canada the temperatures were unusually low. Final 
prices are % to 1%c. lower than a week ago. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





July deli 3834 “38% BT BAM TION 36% 
os ber ddivear......222222 On Ol. et 39-39 
December delivery---....-------- 44 44% 44% 42 43% 43% 
Season's High and When Made— Season's Low and When Made— 
July 55 Oct. 16 1930/| July 33 May 21931 
September 45 Feb. 20 1931 | September 33 May 2 1931 
Decem 45 June 29 1931 | December 38 June 3 1931 

Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. , f.0.b., new..-.-.. 95 No. 2 Bs cinincieielinel 334 @40 
Manitoba No.1, f.0.b.N.Y-. 70 Ss 4. ee 36% @37 
Rye—No. 2, f.o.b. N. Y.--.... 455% 
Corn, New York— Chicago, No. 4.......---~7" 43 
No. 2 yellow, lake and rail... 74 Barley— 
No. 3 yellow, lake and rail.. 73% No. 2c... N. Y., domestic. _51 
Chicago, cash.......... 38@ 53 
FLOUR. 
Spring pat. high tein $4.00@$5.10) Rye flour patente_-..___ $3.25 .80 
pe dpactpancand 4.50G@ 4.60)|Seminola, bbl. 2-3_-..-- 4.60 $380 
first spring----.- 3.95@ 4.25| Oats goods........... 1.95@ 2.00 
Soft winter straights... 4.00@ 4.15| Corn flour__-._--_--_- 1.95@ 2.00 
ard winter straights._. 4.15@ 4.35) Barley goods— 
Hard winter patents... 4.35@ 4.70 Mi bet deobdcca 3.25@ -... 
nose O Mian nts_- $28 6:57 | and 4 ses 6.15@ 6.50 
inn. tents... oO. ° +3 and 4........ ° x 
City peepee sauna .85@ 6.70 





For other tables usually given here, see page 69. 


The exports from the several seaboard ports for the week 
ending Saturday, June 27 1931, are shown in the annexed 
statement: 





























Ezports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

a Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
New York......-.-- 821,000) ------ GA,25A)  ccccee] cownce 171,000 
DER ucéconucsl: sabseel saseds SMO edcusel dibecel "daddies 
Baltimore-.......-- 615,000) --.--- LEE Saemael. cbadwel.- ocosae 
Newport News.-.-.-.- WE access SE. eneseel' cusanel.  sbodne 
New Orleans. ...... 1,000 5,000] 16,000 counsel swomeel | isdenn 
Ceo nenaenee YY Le ssnsesl aebenel sackiine 
Menten. .-cascceve 1,423,000} ~-....- 61,000} 258,000) 114,000) 506,000 
pe eae 0 ee ee. eee) er rr) mene 
Sie TEs canta ts , Kk rs ee ae) ee ee eee 
Total week 1931.-.| 3,939,000 5,000} 136,254) 258,000} 114,000) 677,000 
Same week 1930---.| 3,731,000 2,000! 388,196 _! . SEPP RRA geptucens 





The destination of these exports for the week and since 
July 1 1930 is as below: 








The visible Supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 27, were as follows: 

















Wheat Corn * Oat 
, 3, ° ° 
United States— bush. bush bush. ton, on 
New Y 655 69,000 68,000 
S00 °* epdaes 
SO0e | ‘Aden 
30,000 64,000 
means 115,000 
456'000 386°000 
000 BN co" pean sgl marin 
1,508,000 272,000 3,000 2,000 
Inés 4.4 decudipount oan 120,000 26,000 000 —- 20,000 ‘000 
Chicag eens 25,886,000 2,439,000 874,000 1,895,000 574.000 
Milwaukee. .........-.. 4,045,000 147,000 342,000 218,000 000 
- asttlestibnwtiedamasl 33,072,000 83,000 2,333,000 2,202'000 194,000 
Te AeRiiehasaanil 35,297,000 51,000 1,432,000 3,396,000 2,145,000 
Sioux City.......------ 410,000 110,000 ° 39,000 © ...___ 10,000 
naan - 6,903,000 198,000 216,000 6,000 15.000 
i ctinitncisane 23,911,000 346,000 4,000 108,000 92,000 
SE deta tnehisaibliaieais DANS: 4 addi! ‘eatpes: ‘i tnbene*,  oddaddle 
utehinson............. "959,000 ED i Piedbiinbe? x sapiens.‘ §pinteales 
St. Joseph........------ 256, See) GE cbetes 3 Sanaa 
i iiigliisdcibdiouabeis:-\ eam 9,000 SRE: i :\ saiheibii:. +0: abana 
Indianapolis. ........._. 798,000 800,000 350,000 —....- 18,000 
thea fliatiba Blain thane 13,106,000 427,000 150,000 14,000 35,000 
GR BAN vicvemcnssice ee, SRM Pv epiteee : condone 64,000 
On Canal and River..... -.....- 31,000 ee eee ee 
Total June 27 1931.-.187,272,000 7,197,000 7,310,000 9,200,000 4,116,000 
Total June 20 1931_--189,735,000 7,631,000 7,747,000 9,366,000 4,053,000 
Total June 28 1930_--107,517,000 6,825,000 10,875,000 12'035.000 4.656.000 
Note.—Bonded grain not included above: Oats, New York, 2,000 bushels; Buf- 
falo, 71,000; total, 73,000 bushels, against 91,000 bushels in 1930.’ Barley, Buffalo 
20,000; Duluth, 33,000; Canal, 234,000; total, 577,000 bushels, against 2,376,000 
bushels in 1930.. Wheat, New York, 1,072,000 bushels; Baltimore, 110,000; Buf- 
falo, 3,897,000; Buffalo afloat, 258,000; Duluth, 3,000; on Lakes, 633,000; Canal, 
1,085,000; total, 7,058,000 bushels, against 18,520,000 bushels in 1930. 
anadian— 
pT RE eee ‘..4.., aoe 684,000 693,000 928,000 
Ft. William & Pt. Arthur 41,812,000 _-.-.- 2,430,000 9,348,000 6,055,000 
Other Canadian. ....... "083.000 _...-- 1,314,000 1,097,000 1,017,000 
Total June 27 1931... 56,672,000 ...... 4,428,000 11,138,000 8,000,000 
Total June 20 1931--- 51,156,000 _..... 4,716,000 10,938,000 8,891,000 
Total June 28 1930... 63,969,000  ....- 4:313,000 6,861,000 15,612,000 
ummary-— 
American. ......------ 187,272,000 7,197,000 7,310,000 9,200,000 4,116,000 
Canadian._...-..----- 56,672,000" ...... ,428,000 11,138,000 8,000,000 
Total June 27 1931_-.243,944,000 7,197,000 11,738,000 20,338,000 12,116,000 
Total June 20 1931_--240,891,000 7/631,000 12,463,000 20,304,000 12,944,000 
Total June 28 1930_--171.486,000 6,825,000 15,188,000 18,896,000 20,268,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the w 
ending Friday. June 26, and since July 1 1929 and 1928, 
are shown in the following: 


































Wheat. 
Exports. Week Since Since 
June 26 July 1 July 1 
1931. 1920. 1929. 
Bushels. Bushels. Bushels. 
North Amer_| 6,531, ,007, 19,206, 
Black Sea.._| 416, 106,230,000) 25,443, 
Argentina.-_-_| 3,138, 118,712, 162,484, 
Australia ___| 3,792,000|132,832, 64,333, 
Tee. tune 16, 9,088,000; 1,776, 
Oth. countr’s 39,576, 45,076, 
6 000! 000! 
Total_-__. -|14,453.000 774.445.000'618 218 .00010.250. 243.240, 239 218.009 


WEATHER REPORT FOR TH E i 
JUNE 30.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 30, follows: 

Abnormally warm weather prevailed throughout the week in the interior 
of the country, with moderate sempenstunes along the Atlantic and Gulf 
coasts. In the north Pacific area the week was cool, especially in eastern 
had eve wnt where the temperature averaged 7 degrees or 8 degrees 

ow normal. 

Chart I shows that the warmest weather occurred over a wide belt ex- 
tending from western North Carolina, northwestern South Carolina, and 
northern Georgia and Alabama northwestward over the interior valleys 
to the northern Great Plains. In these States maximum temperatures of 
100 degrees, or higher, were reported rather generally from first-order 
stations, and the weekly means ran from 6 degrees to as much as 16 d 
above normal. The heat wave centered in an area comprising ith 
Dakota, Nebraska and northwestern Iowa. The highest temperature 
reported from a first-order station east of the Rocky Mountains was 108 
d at Huron, 8. Dak., on the 28th. 

hart II shows that rather generous showers occurred in the upper Ohio 
Valley, locally in the Atlantic coast area, east Gulf States, the lower Mis- 
sissippi Valley, and the Northwest, with some heavy rains in southern 
Texas. Elsewhere proctentesses during the week was scanty, with a large 
area of the interior, including Iowa, South Dakota, Nebraska, Kansas, 
Oklahoma, nearly all of Missouri, northwestern Arkansas, and northern 
Texas, having ically a rainless week. 

The outstan feature of the week's weather was the intense heat that 
prevailed generally over the country from the Southeastern States north~- 
westward to the northern Great Plains. Precipitation was scanty in the 
heated area, with only a few sections havi ocal showers, and the ex- 
tremely a temperatures rey decr: the soil moisture in many 
States. The sections mostly favored J local showers included Michigan, 

of the Ohio Valley, especially Ohio and portions of Kentucky, some 

ower Mississippi Valley sections, North Dakota, and northeastern Mon- 

tana. , and in a good many other sections 

where there was still sufficient soil moisture, the growth of crops was 

rapid, but general, substantial rains are now needed in much the greater 

ion of the country between the Appalachian and Rocky Mountains. 

nt showers and the cooler weather have been very cial in the 

Pacific Northwest, and conditions there favorable, while, as a 

general rule, growth was rapid and the outlook still pro in the Middle 
and North Atlantic States, though New York is again n rain. 

The extremely hot weather in the interior and Northwest was unfavor - 
able. Winter wheat was largely too far advanced to be seriously affected 


Wherever showers 
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with harvest progressing rapidly, though with difficulty Le gp of the heat: 


tting has begun as far north as central Nebraska and is under way in 
Ohio.” Wheat ripened too rapidly in the western third of Kansas, parts 
of Nebraska, and some other northern sections, with considerable shrivel- 
wheat was unfavorably affected by the heat and 
the crop deteriorated, while oats, pA and alfalfa suffered severely, es- 
y oats in the upper Mississippi Valley where they are in the critical 
of development. Corn in the main producing at 
manently affected, while cotton continued to make sat; prepress. 
except in some of the drier areas. Pasture lands es y rain 
rather ly between the Appalachian and Rocky Mountains. 
COTTON .—The tem tures averaged much above normal in the north- 
ern and eastern cotton Belt and moderately above in much of the south, 
while rainfall was of a local character and mostly light, except in southern 


‘exas the progress of cotton was generally very good, with plants 
heuithy but still small; rain is needed in eastern localities, but in some 
other sections showers were helpful. In Oklahoma conditions continue 
favorable, with cultivation and ney oe setting 
In Arkansas there were some beneficial showers ere most needed, and 
cotton made good to excellent oa an as a general rule. In Louisiana, 
Mississippi and Tennessee, growth was mostly fair to good, except in 
eastern Tennessee where yA weather has prevailed. In Alabama - 
ress was irregular, ranging from poor to very good, with plants generally 
small. In Georgia local rains were helpful, but in most places plants re- 
main small and , though with squares forming to the northern border. 
Conditions continue fairly favorable in the Carolinas, 
ng and blooming rather freely as far north as central South Carolina 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures rather high; rainfall light. Fa- 
vorable for crops and harvesting. Corn ; much laid by. Crops 
average to excellent. Wheat and barley mostly cut; oats ripening, 
but some cut for hay. Truck and potatoes fine. Apples normal; peaches 


heavy. 
‘North “Garolina.—Raleigh: Warmest week of season; rainfall light 
food i in some parts of northeast and extreme west. gress of cotton 
g 


areas was not per- 


in northeast, but fair in southwest. Corn, tobacco, and other crops 

well in east, ——- truck needs rain in parts of southeast. Some 
improvement of crops parts of mountain region; elsewhere advance 
fair to r, with rain much needed. 

Carolina.—Columbia: Warm, with only widely scattered, light 
showers; detrimental to corn, tobacco, sweet potatoes, truck, and lesser 
crops. Corn firing in many sections and pastures cut to und. How- 
ever, po of cotton good with squares forming and blooming rather 
freely in central and south. ‘obacco curing ° 

Georgia.—Atlanta: Intense heat, with only poorly distributed, local 
showers, resulting in fairly progress of crops only in areas where 
rain occurred, and drouth still serious over numerous counties in all sec- 
tions of State. Where local showers > —~¢— of cotton fairly 
good; elsewhere plants remain small and r, but forming squares to 
northern border; crop clean and well cultivated. Upland corn badly 
— by dryness and truck and pastures nearly ruined in numerous 
at -~ es. 


lorida.—Jacksonville: Most early corn failure; late-planted mostly 
fair. Melon shipments continue, but — reduced by drouth. Tobacco 
at standstill; some lower leaves d ; shaded tobacco better. Peanuts 
fair; cane poor on Lae ar except doing well in Everglades. Sweet potato 


sett vi backward. itrus losing much fruit locally, especially on up- 
uplands. ess and condition of cotton very good, but rain badly needed. 
Alabama.—Montgomery: Week hot, with scattered showers, mostly 


insufficient, and vegetation needs rain badly. Potatoes and early-planted 
corn badly hurt by dryness; condition of late-planted corn, sweet potatoes, 
and minor cro = to good. Progress of cotton r to very good 
condition mostly fair to ; plants pene ae or season, but well 
cultivated; stands irregular, especially late D ntings; blooming in south 
and squares reported northward to Lamar and Cherokee counties. 
Mississippi.—Vicksburg: Prevalent sunshine, with warmth through- 
out, producing dry soil fn numerous localities. Pro of early corn 


mostly poor, but late poor to fair. Progress of cotton fair to good. Prog- 
ress of gardens, tures and truck r to fair. 
Louisiana.—New Orleans: Mostly light to moderate showers benefitted 


crops in many localities. Cotton mostly small and late, but growing and 
squaring and some blooming; progress generally . Corn, truck, pas- 
tures, and sweet potatoes benefited locally in east, but generally suffering 
for moisture in interior of west. Rice and cane improved locally. 

Texas.—Houston: Warm in north and west; cool in extreme south. 
a disturbance latter part of week without high winds, but caused 
moderate to excessive rain in south; only scattered showers in north. 
Threshing small grains continued, with good yields. Pastures, late corn, 
truck, minor crops improved where recent rain, but these came too late 
to benefit early corn in some drier localities. Progress and condition 
of cotton gears fairly good, with plants healthy, but still small and 
somewhat late; crop needs moisture in some eastern localities; recent rains 
mostly beneficial, although some damage by washing near lower coast; 
blooming, except in northwest, and first bale marketed from Willacy 
County on June 29. 

Oklahoma.—Oklahoma City: Excessive sunshine and high tempera- 
tures; no rain of consequence and soil moisture deficient in all sections. 
Harvesting wheat and oats progressed rapidly and about finished, ex- 
cept in northwest; threshing well advanced. Progress of corn poor to 
bern good, according to soil moisture; condition mostly very d in east 
and fair to bien! 4 — in central and west, with urgent need of rain. Pro- 
grese and condition of cotton generally good; cultivation good and early 
setting squares; crop needs rain soon. 

Arkansas.—Little Rock: Progress of cotton good to excellent in nearly 
all portions, due to warmth and heavy rains where most needed; crop 
clean and well cultivated; many squares and some blooming in central 
and south. Pro of corn very good in most portions; beginning to 
tassel; too hot and dry in hills and rain badly needed. 

Tennessee.—Nashville: Warm weather favorable for corn and cotton; 
rain in central and east beneficial, but insufficient, and general dryness in 
east injurious. Progress of corn very good in west and fair in east; much 
uneven wth. Progress of cotton fair to good in west where blooming 
and fruiting, but deteriorated badly in east. Oats about cut; crop fairly 
good. except poor in east. Early tobacco coming slowly and late faring 

y. 
Kentucky.—Louisville: Abnormally h 


h temperatures advanced har- 
vest rapidly; wheat all cut in west an 


most of central. Oat harvest 
. Good, local rains in much of central and east; otherwise 

ht and ufficient; considerable areas of west still About half of 
corn laid by in southwest; needing rain badly in many localities; progress 
and condition fair to excellent, varying with rainfall. Tobacco improved. 


THE DRY GOODS TRADE 


New York, Friday Night, July 3 1931. 

While the various textile divisions continue to share the 
better feeling which has been infused into the general eco- 
nomic situation as a result, primarily, of the Hoover mora- 
torium proposal, there have been no very notable new devel- 
opments except in cotton goods, where the sudden active 
demand for unfinished goods of last week has subsided 
rather sharply—if that may be called a development. The 
general rule of hand-to-mouth buying has not been dis- 
placed, and while woolen goods and, to some extent, rayons, 
are well situated for a constructive future, conditions in 
other lines are somewhat dubious. A large quantity of cot- 
ton goods has been recently moved, it is true, but uncer- 
tainty is felt as to how well the much battered price struc- 
ture will be able to stand up during the remainder of the 
summer against further pressure to sell, with further accu- 
mulations of stocks quite probable. While production of 
rayons is currently running at something over 85% of 








capacity, with orders only approximating around 75%, accu- 
mulations of goods were so greatly reduced during the first 
half of the year that curtailment of operations in the next 
two months is not thought necessary. Weaving and knit- 
ting mills in the rayon division are preparing new lines, 
though crepes and plain-knit goods are said to make up the 
bulk of the output in this respect. While lower prices are 
expected to materialize toward the end of the summer on 
some synthetic rayon specialties, it is thought equally prob- 
able that some advances will be registered in still other 
directions. The silk goods trade has not derived any tangible 
benefit from firmness in the raw market, as yet. Sellers 
are experiencing as much difficulty as ever in getting buy- 
ers to take goods at levels which allow the former a profit, 
and there is no indication of immediate relief of this 
condition. 


DOMESTIC COTTON GOODS.—Heavy buying of unfin- 
ished cotton goods, released by the sudden influx of con- 
fidence into business channels coincident with the announce- 
ment of the President’s plan for a moratorium of war debts 
and reparations payments early last week, has not been 
sustained in the present week. The buying movement re- 
ferred to amounted to as large a total volume, it is esti- 
mated, as in any corresponding period in 1931 to date, 
thereby making for a much better showing for the month 
of June than previously seemed possible. It is indicated 
that the Association of Cotton Textile Merchants’ statistical 
report for the month will show improvement in the figures 
for stocks-on-hand and unfilled orders instead of the ex- 
pected adverse changes, notwithstanding the fact that pro- 
duction continued at a relatively high rate. However, it is 
reported that stocks of unfinished goods, even in the most 
popular lines of print cloths, were by no means completely 
liquidated, and finished goods enjoyed only an immaterial 
acceleration in most quarters. With business already slack- 
ening off considerably from the levels of last week, and 
prices showing a tendency to reverse their recent upward 
tendency, the necessity of regulating production during 
coming weeks is again being emphasized. The level at which 
total output is held during the rest of the summer is expected 
to have q considerable influence on the quality of business 
for fall. There is, meanwhile, not much immediate prospect 
of further curtailment than is already being observed. The 
sheetings division, it is predicted, will continue to operate 
at between 40 and 50% of capacity; cotton ducks are now 
at approximately 50%, and fine goods at 60%. Reaction 
in raw cotton from the point to which the staple abruptly 
recovered last week is considered to have had some influ- 
ence in the 4c. reduction in certain lines of print cloths. 
Fine goods have shown moderate sectional improvement. 
Sampling in that division is quite general, and converters 
are expected to begin placing business in earnest during 
the course of the next two or three weeks. In finished goods, 
chambrays are said to be sold ahead for three months, but 
it is admitted that their position is exceptional. Neverthe- 
less, denims are booked ahead for two months in many cases, 
though at extremely unsatisfactory. prices. Print cloths 
27-inch 64x60’s constructions are quoted at 3% to 3%c., and 
28-inch 64x60’s at 3%c. Gray goods 39-inch 68x72’s con- 
structions are quoted at 5% to 5%c., and 39-inch 80x80’s 
at 65% to 6%4c. 


WOOLEN GOODS.—Somewhat quieter conditions in 
woolens and worsteds markets have had little adverse effect 
on sentiment, owing to the fact that in many quarters mills 
are so fully booked up that they welcome an opportunity 
to catch up on past orders before accepting new business. 
This applies particularly to mills producing worsted suit- 
ings. They are sold ahead in numerous cases through Au- 
gust, and into September. Less actively employed mills 
have continued to benefit from the overflow of business 
which fully occupied mills have been unable to take. Fear 
of cancellations on account of late deliveries is thought to 
be unjustified in view of the fact that buyers have not com- 
mitted themselves for excessive quantities of goods, and, 
indeed, have considerable further ordering to do if total 
volume for the season is to prove normal. Recent hot 
weather has resulted in considerable reordering of tropical 
worsteds, and buyers are taking far more of that kind of 
goods than they previously expected to have call for. Scarci- 
ties were uncovered in a number of directions. The over- 
coatings division has quieted down considerably. The 
women’s wear division is also quieter, though reviving inter- 
est is reported in dress goods and coatings, notably in the 
finer counts—a development which is occasioning some sur- 
prise in view of the fact that buyers have been centering 
their attention in low and medium priced goods latterly. 
Prices in the market as a whole are very steady, with the 
raw market displaying a firm undertone. 


FOREIGN DRY GOODS.—Dress fabrics continued to 
feature activity in the linens trade, reflecting good sales 
at retail, and the evidently established popularity of linens 
in the public mind as fabrics suited for more general usage 
than they have previously been accorded. Burlaps have 
been in moderate demand for future shipment from India. 
Prices were steady. Light weights are quoted at 3.95c., and 
heavies at 5.25c. 
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State and Ghty Depariment 


MUNICIPAL BOND SALES IN JUNE AND FOR THE 
HALF-YEAR. 

There was a marked contraction in the volume of State 
and municipal financing during the month of June in com- 
parison with the activity of the preceding month. The sales 
for the month amounted to only $115,819,313 as compared 
with $174,726,521 in May. Of course, in May, bond flota- 
tions of $52,000,000 by New York City, $19,337,000 by 
Detroit, Mich., and $15,547,000 by Westchester County, 
N. Y., in addition to several other large individual awards, 
accounted in the main for the heavy volume of financing 
during that month. In June, on the other hand, the situation 
was quite different, in that the largest single emission was 
the $15,000,000 State of Louisiana sale, followed, in size, 
by the $8,600,000 State of Minnesota award. The State of 
West Virginia, with an issue of $5,000,000, also contributed 
to the total for June. The State of Arkansas advertised for 
sealed bids until June 24 for the purchase of $16,500,000 
bonds at an interest rate not in excess of 5%. At a meeting 
of State officials, scheduled for June 30, a decision was to be 
made regarding the disposition of the obligations. How- 





ever, no action was taken on that date and another meeting |- 


is scheduled for July 6. The usual summary of the bond 
sales of $1,000,000 or over that took place during June 
appears at the conclusion of these remarks. 

A decision of considerable importance in the municipal 
bond field in Ohio was handed down on June 17 when the 
Supreme Court of that State, following a rehearing of a 
decision previously rendered, reversed itself in the case of 
Bowman vs. Allen County. The Court, as opposed to its 
original decision, held, in effect, that bonds issued by a 
community for improvements benefiting only a certain 
portion thereof, are a lien against the entire issuing entity 
and as such a general tax levy may be made to provide for 
their servicing and payment should special assessments 
levied against the particular pieces of property benefited 
by the improvements prove insufficient for that purpose. 
The case was widely commented upon inasmuch as it threat- 
ened the validity of approximately $200,000,000 in bonds 
issued under the same circumstances as those specifically 
involved in the decision. Even now the situation is not 
entirely clarified inasmuch as it is reported that county 
officials are considering appealing the recent decision to the 
Supreme Court of the United States. V. 132, p. 4623. 

State and municipal bond issues during the first half of 
this year were placed on the market at an average of about 
$140,000,000 each month, with the result that sales so far 
this year have amounted to $845,527 ,228, as compared with 
$765 ,536,582 in the first half of 1930; $670,383,755 in 1929; 
$778,419,445 in 1928; $882,820,720 in 1927, and $748,- 
986,936 in 1926. A table appearing at the conclusion of this 
article shows the output for the month of June and for the 
first six months of each year since 1892. 

The most conspicuous borrower during the first half of 
1931 was the city of New York, having twice appeared in the 
market for funds, once in March when an award of $100,- 
000,000 414% bonds occurred and again in May when a 
$52,000,000 3% 4-year corporate stock issue was sold. The 
next largest individual borrower during the year was the 
Port of New York Authority, N. Y., which sold in March a 
$66,000,000 414% bond issue. The State of New York 
during April awarded a total of $34,975,000 314 and 314% 
bonds, while in February, the city of Chicago, IIl., effected 
the sale of $30,325,000 4 and 5% long-term bonds and water 
revenue certificates. The State of Louisiana disposed of 
$37,000,000 of bonds so far this year. 

In the following we give an account of each long-term 


municipal bond award of $1,000,000 or over that occurred 
during the month of June: 


$15,000,000 Louisiana (State of) 444% highway bonds, due serially from 
1935 to 1956 incl., awarded to a group headed by Harris, 

beobes & Co., of New York, at 100.02, a is of about 4.49%. 
8,600,000 | a rage (State of) trunk highway bonds, bearing interest at 
3%4s, purchased by a syndicate managed by the ¥ ational 
Bank, of New York, at 100.70, a basis of about 3.68%. The 

award comprised two issues, due serially from T941 to 1947 incl. 


6,725,000 ae * York, N. Y., 3% assessment bonds, comprising issues of 
$5,000,000 and $1,725,000, due on or before June 3 1941, 
purchased on June 3 by the Sinking Fund Commissioners. 

5,000,000 Bs bay Virginia (State of) road bonds, comprising $3,228, 

34s, due from 1944 to 1956 incl., and $1,772 000 4s, _— 
from 1932 to 1944 incl., purchased on , Qa, 3 by_a group 
managed by the Chase ‘Securities wag of New York, at 

100.002, the net interest cost of the financing to the State 
being about 3.625%. 

4,202,000 oa (State of) 4% bonds awarded to a group managed 

by the National City Co., of New York, as follows: $4,000,000 
yoeeres . welfare bonds, due from 1935 to 1952 incl., sold at 
104.3. of about 3.58%; $202,000 State park bonds, 
due S 1940 and 1941, sold at 103.56, a basis of about 3. 54%. 








3,480,000 S bonds, com $1,540,000 4s, $1,140,000 
Nes and $500,000 3s due ann m 1932 to 1 1971 1 inel., 
up head Rag B. Gibbons & Co., 
ae ee Sak ork, at Tk the net interest cost _ the 
figuring about 3 384%. The award poe Mane nine 

separate ae. 
3,540,000 Mipapeies, Wis., ‘9 Tot pends, ~ tase issues, due 
fom, n, 1982 | to group headed 
by the Co <* foe, Chicago, at 105.18, 


: aleas felon Saae 
vseatand <> hoga Co., Ohio, Pee comets bends Ewerdel os 
See So Sb Stranahan, Harris & Co., Inc., of 
at 100.40, a basis of about 4.21% The issue matures 
tire April and October from 1932 to 


3,000,000 Monmouth Co., | ee Py = sgt bonds, 
gn beeen Pde and. $2,009,000 in 936, awarded to 
‘orbes 


ye Tn d Barr 
all of Me New ww tad bh folnely, at 100. O16. a 


ually in 


Inc., 
co of abost 3.39%. 
2,330,000 Albany, New York, oi bonds, Pages serially a 1932 to 
1971 inet. of which $2,310, the Banc- 


000 w 
+, and Eldredge & both ont New York, 
a basis of about 330% and $20,000 were 
en at a price of par by the City Sinkin: g Fund Commission 
2,300,000 syne (State of) 4% highway bonds, ao in 1951 (optional 
1) awarded to a grou headed. by the Bancamerica- 
Blair Corp., of New York, at 100.851, a basis of about 3.90%. 
2,000,000 Los Angeles Qouny ome Districts, Calif., 4% 
comprising a Los es Cit School. District 
issue and a 31.000 
issue, each of oh a matures serially from — to 1961 incl., 
were awarded to R. H. Lp we & Co., and the oy a 
First National Se, each of Los Angeles, jointly, at 100.032 
basis of about 3.99%. 


2,000,000 Maine (State of) 3% % highway and bridge bonds, due $100,000 
annually from 1 to 1951 incl., awarded to Estabrook & 
’ Co., and the Eastern Trust & Banking Co., jointly, at 99.555, 

a basis of about 3.56% . 


2,000,000 Providence, R. I., 4% bonds, femoriins a $1,500,000 school 
issue, due from 1932 to 1961 incl., and a $500, 000 highway 
issue, due from 1932 to 1941 incl. "awarded to a up com- 

of the Guaranty Co. of New York, Stone & Webster and 
lodget, Inc., and the Rhode Island Hospital Trust Co. 
(Providence) , at a .46, a basis of about 3.66%. 


1,800,000 Paterson, N. J., % tax revenue bonds, due $500,000 June 
and $350,000 Dee. 2 1932, and $450,000 June, and’ $500,000 
Dec. 12 1933, awarded to the Bankers Co. of New York, at 
160.079, a basis of about 3.49%. 


1,470,000 Passaic, N. J., 44% bonds, due from 1933 to 1980 ied. 
rh ah cag ong) 3° J. Van Ingen & Co. of New York 

1,200,000 _—— Co., primary road bonds, due from 1937 
from 1937 to’ i946 incl foptional on and after May 1 1937), 
sold to George M. Bech Co., of Davenport, at 100.25, 
a basis of about 4.20%. 


1,000,000 Maryland (State of) 44% _ certificates of indebtadate for 
bridge purposes, due from 1934 to 1946 incl., awarded to the 
Safe et & t Co., of Baltimore, at 106. 775, a basis of 


about 3.41 
1,000,000 Richmond, ‘. 4\%% bonds, a: bad issues, due in 
of Harris, 


1941 and 1965, awarded to a Fp 
both o New 1 ork, and Freder- 


Forbes & Co., Emanuel & Co., 
ick E. Nolting & Co., of Richmond, also Baker, Watts & Co., 


of Baltimore, at 105. "337, a basis of about 3.95%. 
1,000,000 Jackson County, Mo., road and bridge bonds, due from 1936 
to 1951, incl., Sold as 4s to a group headed by ‘the First Union 
Trust & Savings Bank, Chicago. "es 101.91, a basis of about 
3. 


O- 


Temporary financing during the month of June, that is, 
funds obtained through the sale of note issues maturing in 
about one year, aggregated $26,972,000. The City of New 
York issued no short-term note issues during the month, 
but on June 3 two 3% assessment bond issues, totaling 
$6,725,000, due on or before June 3 1941, were purchased 
by the Sinking Fund Commissioners. The continued low 
cost of funds secured for short duration was forcibly illus- 
trated in the award on June 15 by the City of Boston, Mass., 
of a $5,000,000 111-day temporary loan at an interest rate 
basis of 1.09%. .This is the lowest rate at which the city 
has ever negotiated a temporary loan and compares with 
the previous low rate of 1.11% paid on May 29 for a $2,000,- 
000 loan maturing in 124 days. 

Canadian municipal long-term bond issues marketed 
during June amounted to $46,379,593. The amount of such 
loans absorbed by American investors is placed at $8,500,- 
000. The bulk of the total of financing during the month 
constituted issues sold by the Province of Ontario, the city 
of Montreal, Que., and the Province of Alberta. The 
Ontario award consisted of $30,000,000 4% 1 to 40-year 
serial bonds and was made to a syndicate headed by the 
First National Bank, of New York, at a price of 94.19, a 
basis of about 4.41%. In January of this year the Province 
sold $30,000,000 414%, 1 to 40-year serial bonds at a basis 
of about 4.60%, while in May 1930 alike amount of 444%, 1 


ir 
jointly, at 101.161, 
tak 


| to 40-year bonds was sold at a basis of 4.90%—V. 132, p. 


4284. The city of Montreal, Que., disposed of $11,000,000 
414% bonds to a syndicate headed by the Chase Securities 
Corp., of New York, which paid a price of 99.158, or a 
basis of 4.35%, for an issue of $9,000,000, 1 to 20-year 
bonds, and 96.19, or a 4.455% rate, for an issue of $2,000,000 
bonds due in 1971. In March 1931 the city sold $11,070,000 
414% bonds, of which $8,570,000 mature in 1971 and 
$2,500,000 in 1951, at an interest cost basis of 4.55%. The 
current sale marked the first time in over 20 years that the 
interest rate on long-term bonds of the city was less than 
414%, it was reported at the conclusion of the award—V. 
132, p. 4633. The Province of Alberta sold at private saie 
to a group headed by Wood, Gundy & Co., of Toronto, a 
total of $3,650,000 bonds, comprising a $2,000,000 4% 
2-year issue and a $1,650,000 414% 6-year. The price paid 


by the bankers was not disclosed—V. 132, p. 4633. 
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United States Possessions financing during June consisted 
of the sale of $295,000 Territory of Hawaii 444% impt. 
bonds, due from 1936 to 1960, inel., to the Bank of Hawaii, 
of Honolulu, at 102.819, a basis of about 4.01%. 

Below we furnish comparison of all the various forms of 
obligations sold in June during the last five years: 





or . oe yy : oy er 
Perm, loans (U.8.)-115,819,313 151,639,581 150,703,034 129,806,486 158,862,319 
*Temp. loans (U.S.) 26,972,000 67,541,790 50,089,000 45,294,982 251, 
Pinoed in’ eoae 37,879,593 2,454,305 11,691,064 12,296,885 3,463,862 
Placed in U. 8... 8,500,000 None 3,862,000 None one 
fund bonds 
(N.Y. City)----. None None None 4,000,000 None 
U.8.Posses’s. 295,000 5,500,000 500,000 1,500,000 3,425,000 
DEE isin doacicmes 189,465,906 227,135,676 216,845,098 192,898,353 199,002,405 


notes tuse, ‘Sy New York City, nome in June 1981, $20,300,000 In June 1000, 
$23,885,000 in June 1929, $26,370,000 in 1928, none in 1927. 

The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1931 were 360 and 471, respectively. This con- 
trasts with 352 and 490 for May 1931 and 483 and 686 for 
June 1930. 

For comparative purposes we give the following table, 
showing the aggregate for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 


Month of For the Month of For the 
June. Siz Months. June. Siz Months. 
Tih sévesdon $115,819,313 $815,527,228|1911...-.--. $27,470,820 $223.262,370 
1930_....--. 151,639,581 765,536,582)}1910..--.----. 19,369, 162,846,110 
1929.....--. 150,703,034 670,383,755 | 1909-------- *62,124,450 207,125,317 
= 129,806,486 778,419,445|1908_....--. 31,606,064 169,082,579 
1927.....-.. 158,862,31¢ 882,820,720/1907..--.---. 21,390,486 115,347,889 
1926___.---. 140,731,789 748,986,936 | 1906... -----. 21,686,622 102,338,245 
1925_.....--. 139,653,772 751,838,574/|1905-.-.-----. 19,016,754 111,723,054 
242,451,538 788,744,973) 1904....---. 24,425,909 137,869,155 
aa 161,711,897 584,800,923/1903...-----. 16,926,619 79,576,434 
1922.____--. 118,969,285 655,086,150)1902......-. 28,417,172 87,628,395 

Di nerneas 110,412,059 466,415,487|1901__.----. 468,098 61,223, 

=e 45,113,020 322,661,532|1900...----. 19,670,126 77,943, 
RRS 100,378,461 305,650,839 |1899_-..----- 29,348,742 63,345,376 
Se 27,821,083 151,766,284) 1898------ -- 9,704,925 44,078,547 
1917__._..--. 28,510,832 221,579,100|1897.-.-.--.--. 16,385,065 73,275,377 
Be s«wccue 47,555,691 283,464,572 | 1896_._-.---- 12,792,308 43,176,964 
1915. _...-..7108,976,230 322,982,610) 1895-..--.--. 15,907,441 56,991,613 
1914___...-. 54,403,737 357,557,177 | 1894--------. 16,359,377 66,426,992 
1913....-.--. 39,386,230 218,879,270/| 1893--------. 1, ,935 32,663,115 
Se 49,485,807 246.289,293/1892._...--. 12,249,000 49,093,291 





z Includes $71,000,000 414s of N. Y. City. * Includes $40,000,000 4s of N. Y. C. 





NEWS ITEMS 


Binghamton, N. Y.—City Manager Plan Approved by 
Voters.—In a special referendum held on June 30 the voters 
approved the adoption of a city manager form of govern- 
ment by a vote reported to have been 6,276 “‘for’’ as com- 
pared with 4,500 “against,’’ only about one-third of the 
registered voters having balloted on the question, according 
to a special dispatch from Binghamton on that day to 
the New York “‘Herald-Tribune.’’ It is stated that the new 
form of government will become operative on Jan. 1 and a 
city administration ticket will be elected at the November 
general election. 


Florida.—Second Special Legislative Session Called for 
July 7—On July 7 the Legislature, which adjourned sine 
die on June 25 after the first called session, will reconvene 
following a call issued by Governor Carlton for a second 
extraordinary session. A Tallahassee dispatch to the 
“United States Daily’? of June 30 reported on the action 
as follows: 

A second extraordinary sessiop of the Florida Legislature has been called 
for July 7. ‘‘It is evident,’’ Governor Carlton's call states, ‘‘that another 
special session of the Legislature is necessary. ‘The general appropriations 
bill has not been completed, additional sources of revenue have not been 
provided to eliminate the ad valorem tax; nor has the tax-collecting ma- 
chinery been perfected as necessary.”’ 

Among the pro laws which died at the end of the first session were 
bills imposing an intangibles tax, creating a State tax commission, increas- 


ing certain occupational license taxes, imposing a general sales tax, and 
imposing an amusement tax. 


Georgia.—Legislative Session Begins—On June 25 the 
State Legislature convened in its regular 60-day biennial 
session and Richard B. Russell Jr. of Barrow County was 
inaugurated as Governor on June 27. 


New Jersey.—Legislature Passes Delaware River Port 
Authority Bill—At the special session held on June 29 the 
State Legislature passed, by a vote of 53 to 3, a bill to create 
a Delaware River Port Authority, in conjunction with 
Pennsylvania, providing for transportation development 
between Camden and Philadelphia. The bill is modeled 
upon a Pennsylvania measure for the same purpose and will 
bring into being a Port Commission similar to the Port of 
New York Authority. The New York “Times” of July 1 
commented editorially upon the bill as follows: 


The most important bill passed by the New Jersey Legislature, in its 
special session on Monday, provided for a Delaware River Port Authority 
to supervise transportation development between Camden and Phila- 
delphia. A Pennsylvania enactment for the same purpose was closely 
followed, except that a provision that vacancies were to be filled by the 
Governor was discarded. In view of the possibility that a Democrat may 
be elected Governor of New Jersey in November, the Republican majority 
at Trenton decided that vacancies should be filled by the Senate, which is 
normally and largely Republican. Under the bill, which Governor Larson 
will sign, the two State bodies that now regulate traffic on the Camden 
bridge become the Port Authority, the present members being retained. 
To the new commission power is given to issue bonds to refinance the 
bridge and return its cost to the States. One improvement authorized is 
the laying of rails on the bridge and the building of tunnels fer approaches 
at each end. The commission wili be a true a authority under the act. 
Delaware River improvements are among its objects. Studies of lighterage, 





wharfage and terminals are to be made, and the commission, which will 
have the right of eminent domain, may undertake improvements. It will 
begin with an appropriation of $250,000. 

t came out during the rapid-fire debate that Governor Pinchot refused 
to sign the Pennsylvania he received assurances that the present 
membership of the Bridge ion would constitute the personnel of 
the Port Authority. David Baird, Republican candidate for Governor, 
was charged by the minority with lobbying at both Harrisburg and Trenton 
for the Port Authority bills, but as there were only three votes against the 
New Jersey bill in the Assembly and one in the Senate, his offense does not 
seem to have been heinous. e fact is that co-operation between the twe 
States in facilitating Delaware River transportation has been long overdue. 
The flaw in the New J was failure to follow Pennsylvania's example 
of giving the appointment to fill vacancies to the Governor. The appoint- 
cuder personal seapeasiiaaay, ip dhe Wien ticle Ceanininion ta mins 

A ew 
judges and prosecutors, and. the oyetem works well. ee 

New Orleans, La.—Trust Funds of City to Be Invested in 
M —_ Bonds.—On June 19 Acting Mayor A. Miles Pratt 
declared that he was fully in accord with the reeommenda- 
tions made by the Orleans Parish grand jury concerning the 
investment and handling of the four city trust funds and 
that funds at present invested in industrial and real estate 
bonds would be reconverted into municipal bonds as soon as 
it is advantageous; furthermore, that in the future only 
investments of this type would be made by the city. These 
advices are taken from the New Orleans “Times-Picayune” 
of June 20. It is stated that in the future the purchase or 
trades of the trust fund investments will be submitted to 


open council meetings and the council will be asked to pass 
on the contemplated transactions. 


North Carolina.—<State Assumes Count Highway 
Construction and Maintenance.—Governor Ceindnan an- 
nounced from Raleigh on June 27, that on July 1 the State 
would take over from the counties the job of maintenance 
and construction of all public roads and bridges in North 
Carolina. This action is said to be unprecedented in State 
history and North Carolina will act as a pioneer to the 
remainder of the United States. The County Commissioners 
are no longer permitted to levy a cent of tax to carry on road 
construction projects or to maintain them, thus lifting from 
the land and property of the State an ad valorem tax of 
$6,000,000 which is now levied for roads. The new State 
Highway Commission is composed of seven members who 


will assume the responsibilities attendant upon this new 
undertaking. 


Ohio.— $7,500,000 Welfare Bonds to Be Submitted to a 
Referendum.—At the general election to be held in November 
the voters will be called upon to pass judgment on a proposed 
constitutional amendment providing a $7,500,000 bond issue 
for the improvement of State welfare institutions. The 
State Legislature recently approved the resolution submitting 


this proposal, which had been sponsored by Governor White, 
to a referendum. 


Ohio.— New Taz Laws Passed by Legislative Session.—A 
Columbus dispatch appearing in the United States ‘‘Daily’’ 
of July 2 gave the following summary of important tax 
measures that were passed during the legislative session 
which adjourned on July 1: 


8. 323, classifying tangible and intangible personal property for taxation 

pment to the constitutional amendment of 1929, signed by Governor 
une 29. 

8. 328, increasing the license fees for motor vehicles from the present 
$4-$6-$10 rate to a scale of $7-$10-$15-$20 and $25, and removing such 
vehicles from the general property tax duplicate. Also increase license 
fees on trucks. 

A ; Taz on Cigarettes. $ 

8. 324, imposing a tax of 1 cent on every 10 cigarettes and decreasing 
wholesalers’ and retailers’ license fees from $200 to $100 and from $50 to 
$25, respectively. Other tobacco not included. 

Resolution submitting to the voters at next November's election the 
question of a constitutional amendment authorizing issuance of $7,500,000 
in bonds for welfare institutional building program. 

8. 21, reducing incorporating fees. 

H. 394, permitting subdivisions to issue bonds up to certain amounts 
to make up for deficits caused by delinquent taxpayments. 

‘ Harbor Improvements. 

Bill authorizing county commissioners in Lake counties to issue bonds 
with which to make harbor improvements. : 

H. 404, reducing excise tax on intrastate gross earnings of railroads from 
4 to 3% beginning in 1933; and on gross earnings of interurbans from 1.2 
to .7% beginning in 1932. 

8. 326, providing method of collecting delinquent taxes and of foreclosure 
and forfeiture of delinquent property. 

Bill permitting utility corporations to make a combined property tax 
return for subsidiary or merged companies. 

Bill increasing membership in State Tax Commission from three to four 
members, one member to administer the new intangibles tax law. 

8.162, providing for reinstatement of corporations on payment of 
delinquent franchis2 taxes plus a $10 fee, and permitting joining of all suits 
in one county into one case for collection of delinquent taxes. 


Inheritance Tazes. 
8. 223, providing no discount for advance payment of inheritance taxes 
and r ting interest ape on delinquent payments. 

mi = 4, providing penalties for executors who fail to make inheritance 
x returns. 
8. 222, providing that no corporation may suspend business without 

having paid franchise tax for year in which suspension occurs. 

8. 225, providing how successions shall be subjected to inheritance taxes. 
Bill providing that levies voted in November be placed on tax bills for 
the following June for collection, instead of in December, as at present. 


Osceola County, Iowa.—Supreme Court Renders De- 
cision on Primary Road Bonds.—On June 23 the State 
Supreme Court by a vote of five to four, held that the 
proceeds of a county primary road bond issue must be used 
in the improvement of primary highways as they existed at 
the time sabe were voted. The decision was explained by 
Attorney General John Fletcher in the Des Moines ‘“‘Register”’ 
of June 28 as follows: 

The Lowa supreme court’s decision Saturday in the Osceola County bond 


case affects other counties having a similar situation, Attorney General 
John Fletcher said Wesdnesday. 

He expressed the opinion that it does not prevent the use of bond funds 
on minor changes in the routes of primary roads during paving, but that 
it expressly prohibits use of bond funds on substitute locations. 

On Original Roads Only. 

The decision held that proceeds of county primary road bond sales may 
be used only on primary roads as they were located at the time bonds were 
authorized by election. 
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There is nothing in the decision either preventing the highway com- 
mission from relocating primary highways or using primary funds available 
for paving on entirely new routes. Those questions were not at issue in 


the case. 

> wl Security Not Touched Upon. 

The attorney general also cleared up another int which has been 
raised in discussion of the effect of the decision. e question raised was 
whether that of the opinion on the legality of the Osceola County 

mary road bonds construed the security behind all county primary road 


The court did not pass on the question of the security behind the bonds, 
General Fletcher said. It held the bonds legal on the ground that_the 
pledge of the primary road fund to counties which have issued bonds is 
sufficient to insure their redemption. 


Bonds County Obligations. 
* The court did not call attention to the fact that the bonds are general 
obligations of the county, General Fletcher said, for the reason that the 
enge in the suit was as to the sufficiency of a five mill levy authorized 
by_the voters. 
The security for the bonds is a question of interest mainly to bond 
and dealers. Although the court did not say in so many words 
that the bonds are general county obligations, the attorney general pointed 
out, they are made such by statute. 

Pittsburgh, Pa.—Governor Pinchot Signs Emergency Loan 
Bill—On June 24 Governor Pinchot signed a bill which 
permits the Mayor, the City Comptroller and the City 
Council of Pittsburgh to make short-term emergency loans, 
according to the Philadelphia “Record” of June 25. The 
bill provides that the loans are not to exceed $750,000 at 
any one time, and unless they are paid within the year in 
which they were created, they are to be considered special 
liabilities in the ensuing year. 


Tennessee.— $10,000,000 Highway Bond Issue Passed by 
Senate-—On July 1 the State Senate passed a bill provi 
forsthe issuance of $10,000,000 in bonds for State road an 
bridge purposes, according to an Associated Press dispatch 
from Nashville to the New York “Times’’ of July 2. The 
administration of Governor Horton had sponsored a proposal 
to issue $20,000,000 in bonds but it is said that opposition 
was encountered to so large a sum. 


Tennessee.— Income Taz Bill Introduced in Legislature.— 
A general income tax bill based on a graduated rate and 
graduated exemption was introduced in the Legislature on 
June 18 by Senator Anderson of Madison yeeen f according 
to a Nashvilie dispatch to the Memphis ‘“‘Appeal,” outlining 
the provisions of the measure as follows: 

vide a means for 


Senator Anderson said the purpose of the bill was to 
testing the constitutionality of a income tax Tennessee. The 
fates pro , he said, are so low that there would practically no tax 
burden a. He gaid. the bill followed the provisions of the Arkansas Act, 
w cons a model. 

It would provide a rate of 4 of 1% on the first $5,000 of taxable income 
after all ts for other taxes are allow 


exemptions and 


Pay AL . n the ee wee be $1,200; for a married person 
th ‘or each dependent. 
The rate i! be graduated upward until it reached 3%. 


State to Assume $5,000,000 County Road Debt.—A bill 
was passed by both Houses of the Legislature on June 25 

roviding that the State assume the payment of another 

5,000,000 in county highway bonds for roads that were 
incorporated into the State system, reports the Memphis 
“Appeal” of June 26, which goes on to say: 


Shortly after the House had approved the pro 1 the Senate took 
it w ai. without debate, passed it 18 to 5, making it ready for action 
by the Governor. 

By the provisions of the bill the State assumes payment of all county 
bonds outstanding and unpaid on June 1 1931 that were issued for high- 
ways taken over LL the State and made part of the State system. he 
amount of such bonds, however, is not to exceed $5,000,000 and in case 
claims are ter than that figure the reimbursement is to be on a per- 

e basis. 
~— eoenties where roads were taken over while being completed on 
within a year after completion the reimbursement is to for the full 
amount of the bonds issued. If taken over’ within two years after com- 
pletion, it is to be 95%; and within three years, 90%. Thereafter the 
smouss of SS ~ i decreases by 5% a year. Claims are to 
‘ore Nov. 1 next. 

"Darmeie of the bonds is to be made from one cent of the gasoline tax 
set aside to retire the $30,410,000 of county highway indebtedness there 
had been paid off on Jan. 31 1931 approximately $1,346,000, leaving 
a balance reimbursable over the next 18 years of $29, ,700. 


BOND PROPOSALS AND NEGOTIATIONS. 


ABINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Abington) 
Montgomery Pa.—BOND SALE.—The $125,000 414% reef 
school bonds offered on June 29—V. 132, p. 4275—were aw to the 
Abington Bank & Trust Co., of Abingsee. at a pace of 108.761, a basis of 
about 3.63%. The bonds are dated July 1 1931 and mature $25,000 each 
on July 1 1941, 1946, 1951, 1956 and 1961. 

The following is an official list of the bids submitted at the sale: 





— Rate Bid. 
Abington Bank & Trust Co. (purchaser) --.-------------------.- 108.761 
Stone & Webster and Blodget, Inc----------------------...-_- 108.604 
E. H. Rollins & Sons.---.-.------------------+---.------....- 108.521 
Jenkintown Lay & crams Co..------------------------------- 13s a 
Edward Lowber Stokes & Co..-..------------------------.--.- 108.426 
Graham, Parsons & Co....----------------------------------- 108.39 

Bl. BM. RyRy 8 OO... wsecosscon-concercccecwnconessers 107.573 


ADAMS COUNTY (P.O. Decatur), Ind.—BOND SALE.—The $14.- 
township road improvement bonds offered on J 
oe0 Hae): PB tr yp Bn # ae follows: une 25—V. 


$3°isb Preble Twp. bonds were sold to the Old Adams County Bank, of 
Decatur, at 4 plus a premium of $226.80, equal to 103.50, a basis 
320 Wabosh ES icnts were sold to the Bank of Berne, of B 
, ° ’ 8) ern ° 
* + plus a premium of $156.38, equal to 103.61, a basis of about 


77% 
,160 Union Twp. bonds were also sold to the Bank of Berne, of Berne, 
. at plus a premium of $150.59, equal to 103.61, a basis of about 


3.77%. 
Each issue is dated June 15 1931 and mature semi-annually from Ju} 
15 1932 to Jan. 15 1942. The following is an official list of the bids ub 
mitted at the sale: 

Wy Wikihenes ves Bid——. 


Bidder— re) 
Fletcher Savings & Trust Co., Indianapolis_--.$216.00 $136.00 $141.00 
- City Securities Corp., Indianapolis ---..-.---- 201.00 141.00 151.00 
Fletcher American Co., Indianapolis --------- Dae ‘eddaie “eedec. 
Peoples State Bank, Berne----.......-.---.-- 145. 1.00 5. 
of Berne, Berne... ---..-.------------ 219.67 *150.59 *156.38 
Charles Arnold, Decatur---..--.----.-------- we ces 51.00 
* Old Adams Co. Bank, Decatur--.--.--------- *226.80 145.60 151.20 
First State Bank, Decatur --------...--.---- 210.25 128.25 144.25 
A, $6,480 issue; B, $4,160; C, $4,320. 
* Accepted premium bids. 





ACADIA PARISH ROAD DISTRICT NO. 4 (P. O. Crowley), La.— 
BOND OFFERING.—It is reported that sealed bids will be ved until 
July 14 by the Clerk of the of Commissioners for the purchase of 
& $68,000 issue of 5% semi-annual road bonds. 


AKRON, Summit County, Ohio.—BOND SALE.—The $80,000 coupon 
or © regiscered poor relief bonds offered on June 29—V. 132, p. 4447—were 
a ed as 4s to Otis & Co. of Toledo at lus a um of $16, equal 
to 100.02, a basis of about 3.99%. The bends are dated July 1 1931 and 
mature $16,000 on Oct. 1 from 1932 to 1936 inclusive. 


ALLEGAN, Allegan County, Mich.—BOND OFFERING.—Harold 
J. Bostwick, City Clerk, will ve sealed bids until 7:30 p.m. (Eastern 
ae time) on July 20 for the purchase of $300,000 bonds, divided as 
$170,000 eral obligation lighti bonds. Due Aug. 1 : 

,000 from 1934 to 1937, incl.; $4,000, 1938 to 1940, incl.; 
,000, 1941 to 1944, incl.; $6,000, 1945 to 1948, incl.; $7,000, 
t+ ps 1958. incl. $8,000, 1954 to 1958, incl., and $9,000 from 

, incl. 

130,000 first inorteage bonds on municipal hydraulic plant. Due Aug. 1 
as follows: $2,000 from 1934 to 1936, incl.; $4,000,.1937 to 1 ; 
inel + $4,000, 1941 to 1944, incl.; $5,000, 1945 to 1950, incl., 
and $6,000 from 1951 to 1961, incl. 

Each issue is dated Aug. 11931. Rate of interest to 
ae worn: a Gate ;. Ay 

’ . Vi . 
bidder will be wenn le te dereloh onal print the bt 


h “ 
nt the bone. Legal opini 
Miller, Canfield, Paddock & Stone of Detroit will be furnished at the 
expense of the city. 


AMHERST (P. O. Williamsville) Erie County, N. Y.—BOND OF- 
FERING.—Alfred F. Beiter, Town Su , will receive sealed bids 
until 8 p. m. (daylight saving time) on July 13 for the purchase of $60,000 
not to exceed 6% interest coupon or Public impt. bonds. Dated 
July 1 1931. enom. $1,000. Due $4,000 on July 1 m 1932 to 1947 
in Rate of interest to be expressed in a multiple of or 1-10th of 1% 
and must be the same for all of the bonds. Prin and semi-annual int. 
ea. and July) Wi gt at the Amherst Bank, Williamsville. A certi- 
pw A —_ $1.05 , payable to = 3 gg S = Tome. met vows —~ 

% e@ appro opinion o ay, on andewater, 
of New York, will be furnished the purchaser. 


ARCADIA, Trempealeau County, Wis.—BOND DETAILS.—The 

0,000 issue of 4% semi-annual sewer system bonds that was purchased 
by local investors ¢ - 132, p. 4798) was awarded at par and matures in 
from 1 to 10 years; optional at any time after 2 years. 


ARKANSAS, State of (P. O. Little Rock).—BOND AWARD DE- 
FERRED .—The two issues of not to exceed 5% coupon semi-annual bonds 
Seerogeting $16,500,000 were originally offered for sale on June 24—V. 132 
P 7—but were not sold at that time, the award being postponed until 

"7 consideration could be given to the bids. 
n July 3 it was announced that no definite award had as yet been made 
of these securities and the State Note until July 6. It is 


stated that action must be taken before July 15, when $15,000,000 highway 
notes will mature.. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—William 
T. Small, County Treasurer, informs us that the Fletcher Savings & Trust 
Co., of oes an ae a was the successful bidder on June 27, for the purchase 
of an issue of $6,800 444% coupon road yet lps bonds, ying par 

lus a Pomien of $246, equal to 103.61, a is of about 3.77%, ated 

une 15 1931. Denom. $340. Due 0 mg f 15 ee Jan, and Jul 
15 from 1933 to 1941, incl., and $340 Jan. 15 1942. ncipal and Pa» d 
annual interest (Jan. and July 15) are payable at the office of the County 
Treasurer. The Fletcher American Co., of Indianapolis, the only other 
bidder, offered par plus a premium of $5 for the issue. 


* BEXLEY (P. O. Columbus), Franklin County, Ohio.—BOND 
OFFERING.—S. W. Roderick, City Clerk, will receive sealed bids until 
12 m. on July 13 for the purchase of $76,900 444 % bonds, divided as follows: 
$48,700 yy assessment improvement bonds. ue Oct. 1 as follows: 
$5,000 in 1932 and 1933: $5,500 from 1934 to 1939, incl., and $5,700 
in 1940. A certified check for $500 must accompany each pro q 
20,500 city’s portion tat ae bonds. Due Oct. 1 as follows: $2,006 

from 1932 to 1935, incl., and $2,500 from 1936 to 1940, incl. A 
certified check for $250 must accom y each pro ; 
7.700 storm sewer and water main bonds. Due Oct. 1 as follows: 
$1,500 from 1932 to 1935, incl., and $1,700 in 1936. A certified 
check for $100 must accompany each proposal. 
Each issue is dated April 1 1931. Interest is payable semi-annually in 
April and October. Bids for the bonds to bear interest at a rate other than 
44%, expressed in a multiple of 4 of 1%, will also be considered. 


BLACK HAWK COUNTY (P. O. Waterloo), Iowa.—BOND DE- 
TAILS .—The $50,000 issue of annual primary road bonds offered for sale 
on June 17 and awarded to a syndicate headed by the Pioneer National 
Bank of Waterloo, at 101.015—V. 132, p. 4798—bears interest at 4% 
giving a basis of about 3.81%, to optional date. Due on May 1 1945 an 
optional after May 1 1937. 


. BLOOMINGDALE, Passaic County. 5. SARE athe fol- 
owing issues of coupon or register nds aggregating offered 
on June 26—V. 132, p. 4447—were awarded as 4s to Oharke > Dunning, 
of Newark, at par plus a premium of $218, equal to 100.33, a basis of about 


4.70%: 
$37 ,000 Prose! improvement bonds. Due May 1 as follows: $2,000 from 
933 to 1949, incl., and $1,000 from 1950 to 1952, incl. 

29,000 assessment bonds. Due May 1 as follows: $3,000 from 1932 to 

1934, incl., and $4,000 from 1935 to 1939, incl. 
Each issue is dated May 1 1931. Bids submitted at the sale were as 


follows: 

Bidder— Int. Rate. Premium. 
Charles P. Dunning (successful bidder) ---.--..--- 4% Y $218.00 
First National Bank of Butler_-.-.......--..-.-- 4% %, Par 
Fisrt National Bank of Bloomingdale. .__......... 5% 577.00 


BOLTON WATER DISTRICT (P. O. Bolton Landing), Warren 
County, N. Y.—BOND SALE.—The $20,000 egistered water 
bonds offered on June 29—V. 132, p. 4798—were awarded as 4.60s to 
Graham, Parsons & Co. of New York at a price of 100.25, a basis of about 
4.47%. 'The bonds are dated Feb. 15 1931 and mature $1,000 annually 
on Feb. 15 from 1932 to 1951 inclusive. 


BOONE COUNTY (P. O. Belvidere), I1l.—BOND SALE.—The $150,- 

4% road bonds offered on June 25—V. 132, p. 4624—were awarded 
to H. M. Byll & Co. of Chi at plus ® premium of $1,320 ual 
to 100.88, a of about 3.86%. Phe nds are dated Ma 15 1931 
and mature May 15 as follows: $10,000 from 1933 to 1937 ine ; $18,000 
from 1938 to 1942 incl., and $10,000 in 1943. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—Salomon 
Bros. & Hutzler of Boston purchased on June 30 a $2,000,000 tem 

loan at a 1.34% interest basis, plus a premium of $14. The loan is da 
July 1 1931 and is repayable Oct. 3 1931. Bids submitted at the sale 


were as follows: r 

a nter: 
Salomon Bros. & Hutzler (plus $14)--..........--.---- 2 le “ Ayr 
First National Old Colony Sorp: CP GAA ow incbanoidis obiieeis dais 1.39 
Shawmt Corporate. oc cwccccocsccccsccccncwccesscssccbosoose 1.39 


BURLINGTON, Roritestes County, N. J.—BOND OFFERING.— 
Walter W. Marrs, City Clerk, will receive sealed bids until 8:30 p.m. 
(daylight saving time) on July 14 for the purchase of $67,000 4%, 4%, 4% 
or 5% coupon or series W refunding bonds. Dated Aug. 1 1931 
Denom. $1,000. ue Aug. 1 as follows: $4,000 in 1933 and 1934; $5,000 
from 1935 to 1938, incl.; $6,000, 1939 to 1944, incl., and $3,000 in 1945. 
Principal and semi-annual int. (Feb. & Aug.) are payable at the Mechanics’ 
National Bank, Burlington. No more bo are to be award 
provide a premium of $1,000 over $67,000. A certified check for 2% of 
the amount of bonds bid for, payable to the order of the city, must accom- 

any each pro . The approving opinion of Hawkins, Delafield & 
Ponefellow of New York will furnished the purchaser. 


BURLINGTON SCHOOL DISTRICT (P. O. Burlington), Des 
Moines County, lowa.—MATURITY.—The $50,000 issue of 4% semi- 
annual school bonds that was purchased by the First Iowa State & 


esb; 


Savings Bank of Burlington at a price of 102.53—V. 132, p. 4799—is du 
as follows: $6,000, 1940; $5,000, 1943 to 1949, and $9:000 in 1950. giving 
a basis of about 3.79%. 
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pe ge State of tS. ¢ Oo. Sasvemonte) — PINT OFFERING .— 
is reported that sealed bids 


Repices te oie arenes et See AK 
: ‘or the ; 

ponds. Due serially from 1941 to 1948 ag FF d 
ae ee aes ee reported in V. 132, 
DP. 


G sey County, Ohio.—BOND OFFERING.— 
Collin Moore, City Auditor, will receive sealed until 12 m. on July 17 
rar ee : 1S 38 5% a divided as follows: 1, .. 
me OS Rhers for $1,000. Due Oct, 1 oy Pe $4,040.1 is 032. 
ond. ,000 from 1933 to 1941, incl. A certified check for 

$405 is req 
,063 .68 city’s portion - bends. One bond for $1,063.68, 
. ee eee 000. Due Oct 1 as follows: $1 000 68 ty tone. 
and $1,000 from 1933 to 1937, incl. A certified check for 


1 is required. 
Each tana te done dated July 15 1931. 
at a rate other than 5%, expressed in 


considered. 
eee oar Sg my, County, 
William J. Shea, Tem City 
12 m. on July 9 tor the of $100,000 3 
m bonds. Dated July 1 1931. - $1, 
} ah 1932 to 1936 incl. Prin. and po int. are yable at the 
tional Shawmut ten. This Bank will su the preparat tion 


Bank, Bos ‘ 
of the bonds and their’ hy will be be ow , Gray, Boyden & 
Perkins of Boston, whose opinion PEs tcantteed ten the’ “4 


Bids for the bonds to bear interest 
a multiple of 4% of 1%, will also be 


Mass.—BOND OFFERING.— 
1% Saaee — bid until 


b nong = Nagl 
“Due $20,000 on J 





Fe 


(The yf ened viously adv — Ru for sealed bids until July 3 for the 
purchase of § 3% % bonds, due $10,000 July 1 from 1932 to 1941 incl. 
— DP. 

Financial Statement April 1 1931. 

SE OS aes ns etd aban pete duatie ade a wnngdeled $3,582 ,950.00 
Sinking fund for funded. SR CTD acts di on. sateen pihteh-aea ie tenth simemeeear a 2,692 ,686.29 
tT ee, cnbgtanntanensdebdniecwekoenneneth 890,263.71 
i a ea a iE ctl it in ik Salen we aha al cits enjonjuiam tes bv. a de 7,641,850.00 
ee eke ahha din bwacennewesn aitteanoe 8,532,113.71 
Si fund for funded water debt. .......................- 767.35 
al I iy A Rent OAS ag RRR, i lias Te IOS Se ,500 | 

Water sinki pas Dt CE ctesicbccnhuoctaensseene 23 ,267 .35 
Ce EE, Wika Ce bhownsddibicine od Ode bEA Sessoms ,500. 

Net water A mags i tee Si chit baie Wile tbuwths es aa deans 25,500.00 


Popu’ation: 1920 census, 109,456; 1925 census, 120,054; 


113,643. 
Assessed valuation 1930, $188,456,300. 
CAMERON count’ WATER CONTROL AND oft ee 


1930 census, 


patch pd NO. 16 (P. O. San Benito), Tex.—BOND OTED.—It is 
rted that at an election held on June 6 the voters ap roved the issuance 
of $210, 9,000 =? 6 — improvement bonds. Dated - 11931. Due 
from 


CHARLESTON, Charleston County, N. C.—BOND SALE.—The $12,- 
000 issue of 4% % coupon paving series ‘rT bonds offered for sale on July 1 
—V. 132, 6§624—-was purchased by the Peoples State ~— of South 
Carolina, 0 Columbia, at a price of 98.78, a basis of about 4.80%. Dated 
July 1 1931. Due from July 1 1933 to 1942 incl. The only other bid re- 
ceived was an offer of 98.36, tendered by the South Carolina National Bank. 


CHATFIELD, Fillmore County, Minn.—MATURITY.—The $29,000 
issue of certificates of indebtedness that was purchased by the First ‘Na- 
tional Bank of Winona, as 5s, at a price of 100.55—V. 132, p. 4625—is 
due as ese: $500 in 1932; $1,000, 1933 = iste $1,500, i936; $1,000, 
1937 to 1940; $1,500, 1941; $1, 1942 : $1,500, $1,000; 
1947; $500, 1948 to 1950, and $1,500 in 1951, © ahaa basis olen 4.93%. 

CHESTER. Boriceon INERVS AND SCHROON CENTRAL 
RURAL SCHOOL DISTRICT NO. 9 (P. O. Pottersville), Warren 
County, N. Y.—BONDS NOT SOLD.—The issue of $150.000 4% % 
coupon or tered school bonds for which sealed bids were invited until 
June 26—V. 132, p. 4625—-was not sold, as no offers were submitted. The 
(> gp Rn "Say 1 1931 and mature serially on Jan. 1 from 1935 to 

COLUMBIA, pitend County, S. C.—CERTIFICATE SALE.—The 

135,000 issue = coupon certificates of indebtedness ee for sale on 
uly 1—V. 132, 4799—was purctneet 4 *+4, a ~ Soy oy mposed of the 
Central Union Bank of Columbia, J. No. ~~ Citizens & 
— Co., and the Robinson-Hum as Co., all of Atlanta, as 4%s, for 
remium of $20.25, equal to 100.01, a basis of about 4. 74%. dated 

5 y 11931. Due from uly 1 1932 to 1934. 
Cees Franklin County, Ohio.—BOND SALE.—The Sinking 
mmission recently puscypees an issue of $145,000 44% poor 
roller coe at a price of par. he issue matures $29,000 annually on 

Feb. 1 from 1933 to 1937, pO, 

CONVERSE print EBS SCHOOL Beer eres NO. 17 (P. Pes Douglas), | 5 
Wyo.—BOND OFFERING .—Bids will received until A opt 
Raymond White, yf a an of Schools, for the <r of a ‘368 
issue of 4% % semi-annual school bonds. Da ugust 1 Due 


$6,500 from 1932 to 1946, incl. (These bonds are stated a ioe been 
voted on June 22. ) 


COOK COUNTY (P. O. Chicago), Ill a OFFERING.—Sealed 
bids will be received at the office of the Board of Commissioners until 


2 p. m. on July.6 for the purchase of $1 052, 400 5% refam bonds of 1931. 
Dated July 1 1931. One bond for $400, others for $1, Due July 1 
1933. mn. and semi-ann. int. (J. & J.) are payable at the office of the 


County Treasurer. The County will furnish the printed bonds and ap- 
pro opinion of Chapman & Cutler of Chicago, and all bids must be so 
conditioned. A certified check for $10,000, payable to Emmett Whealen, 
President of the Board of Commissioners, must accompany each proposal. 


; wo COUNTY (P. O. Chicago), [SOND OFFERING .— William 
. Graham iy yA County Comptroller, will receive sealed bids until 
3 p.m. on Ju for the purchase of $1, 052, 400 5% refunding bonds, the 
) of which will be applied to the payment of $651,000 principal 
amount and $401,400 interest charges on county obligations, technical 
default on which occurred on June 1 (V. 132, p. 4273). The amount of 


| a veh involved and the interest charges thereon, as —" reported, 
‘ollow: 


Issue— Princi Interest. 
DEP MEGS Lew ccd ccd adekcacesscccawdanceunt 50, ,000 
cnt behbdce cbt apenacsaulebeeeneuee ,000 ,000 
ed Lh hath nea as annieebubhnd iu 225,000 67 ,500 

ise esl pab oes ph bck wascunses weeuue 126 ,000 37,900 
ET Sas, rh ewee inukde hab nemiree wed mike ,000 242 ,000 
EE PEE isha Mae mpbbiin owthde o oad wisstiali elem 48,000 

CURRY COUNTY SCHOOL DISTRICTS (P. O. Clovis), N. Mex.— 


BOND SALE.—The issue of School District No. 
for sale pn June 25--V. 132, p. 4448—was purchased by the Clovis National 
Bank of Clovis, as 6s, at par. Due from June 1 1934 to 1940, incl. 

The $40,000 lesue of not to exceed 6% semi-annual School District No. 
61 bende scheduled for sale at the same time—V. 132, p. 4448—was not 
awarded as the authorization of these bonds is being contested. Due from 
June 1 1934 to 1951, incl. 


DANVILLE, Pittsylvania County, Va.— BOND SALE.—The $160,000 
issue of 4 474 Fi semi-annual refunding bonds offered for sale on July 1 
(V. 132, 4800) was purchased by Taylor, Wilson & Co. of Cincinnati 
for a LB of $1,766, equal to 101. 10. a basis of about 4.36%. Dated 
July 1 1931. Due $8,000 from July 1 1932 to 1951, inclusive. 

The followin iy an official list of the bids received: 

Name of Bid Price Bid. 
* Taylor-Wilson & Co.; Title Guarantee Securities Corp., 


Pe BE RTS AE ENE a TE RN er tae ek $161,766.00 
M. M. Free 


7 bonds offered 


mem Oo. OW. y Ope Oley. i es Joes 160,444.80 
American Nat. Bk. & Tr. Co., Danville: Fred’k E. Nolting & 
Co., Richmond; American Bank & Trust Co., Richmond_-_-_-_- 160,312.00 


* Successful bid. 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—C. M. 
Eberle, nee Auditor, will receive sealed bids until 12 m. on July 14 for the 
urchase of $16,000 5% sewer bonds. Dated June11931. Denom. $1,000. 

ue $2,000 on Oct. 1 from 1932 to 1939 inel. Interest is payable semi-ann- 
ually in March and Sept. Bids for the bonds e bene’ interest at a rate other 
than 5%, expressed in a multiple of \ of 1 will also be considered. 
A certified Check for $2,000, payable to the BA of the City, must accom- 
pany each proposal. 
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DECATUR SCHOOL DISTRICT NO. 61 (P. O. Decatur), Ma 
sounty. Oa cone OF FERING.—C g Bs Clerk of the. d of 


sealed bide antil il’s 
(ha a.m. Sar diy 0A Soe too pare 


of $150,000 not to exceed 
Da’ Denom. 1,000 


hase 
building construction bonds. 
Thee serially im from 1 to 30 years. 


Interest semi-annua The 

tion held on Feb. 17 1931, 1. by, & count of 1.709 fo rt 428 “againet © 

Hb sy and interest are payable in Decatur. No good faith deposit is 

_Eipanatat Stast 

Actual value pe f property (est Siti drei eda ett sits Sidliieh a> Pints Wiis dimen $44 233,723 
for taxation SE I ihe dis o deick asad erin os le to es 44,233,723 

Total bonded ¢ debt inch a ii in Uidbleditiicd akin tes iotmatin owes 1,218,850 

Floating debt (warrants, notes, &c.)....-................... None 

. Po ation 1930 Oorene: 57,474. Present population (est imat oi 5317 

nm 
Total tax rate (per $1,000), $20,00. . sca menany ashieera 
Laws under w bonds are 


issued: 
29 1915, in force July 1 1915). Illinois School Law (approved June 


DELAWARE, Delaware County 





Ohio.—BOND SALE.—The 
5% city hall repair bonds offered on "July 1—V. 132. p - 4449—-were A we 
to the First National Bank of Delaware at plus premium of S661 .57 
equal to 103.50, a basis of about 4.28%. Due $2,000 annuall pril i 
from 1933 to 1940 incl. Bids submitted at the sale were as ft — 
Bidder— Premm. 
First National Pack. POGRRWEDD (CUD 6 ons cc ckecbimenndecos $561.57 
Gensongoes & BS de ss da 8s Go ss Sane AS Bhd wh de ds enibgs we Sila wins andl ind ld wi’ 491.00 
Ryan, utheriand & fe CP Seis di dbalspatetiganbthiweccuvintwikkcle 433 .00 
DVS OG is oo ki tno He eddie abla cebbnadicncrn a 423.00 
Assel, Goetz & 3 Raperieks, SECs ccch nies sbamamnsoinaclsbeonekore 410.00 
Dohener-Ianenes 0) O08... . i c2csncbeuduabouccccllcceccedes 401.60 
eT OCR Ek no nikks cbpaee tbneewich be nanndhane wien, 384.00 
abi iiliacdnie dale tdk mieaakas auliinchnn wave mites to dajtered quai thschahi age dienes ab soma 150.00 
Spitzer: OEE ean batcnns bctadibuambhikwolobaundedmiidist 127 .00 
itle Guaranty Securities Corp------...........-..----....-... 11.25 
Provident Savings Bank & Trust a ae EEE ie PIGUET. RE Se ARE PEE 11.20 
Well, BOO Oe RAVI Cn 6 ow ck al hi eect dh ohio nin 9.00 
eee Wayne, couse Mich.—CITY OBTAINS LOAN OF 
,000,000.—A loan of 0,000 was obtained by the city d the 
past week, of which $5, 650.006 received from the Ford Motor 
of Detroit, at 3 % 3 int. , payable Sept. 15 A Shy and $1,000,000 from ba 
institutions, P= in Detroit and , bearing int. at 3%% an 


payable in 30 days. 


DEXTER, Jefferson County, N. Y¥Y.—BOND SALE.—The $12,000 
coupon or regiestered street impt. bonds offered on June 30—V. 132, 

. 4800—were awarded as 4s to the Jefferson Securities Corp. of Water- 
oon at par plus a Py ay of $45. s equal to 100.379, a basis of about 
4 37%. he bonds are dated Aug. 1 1931 and mature $3, 000 on Aug. 1 
from 1933 to 1936 incl. The Watertown Savings Bank bid a — of 
$12 for the bonds as 4 8. Bids were also gubsniteed by George B. Gibbons 
& Co., Inc., the M. . Trust Co., and Edmund Seymour & Co. 


DORCHESTER coaiene (P. O. Cambridge). my stre 97 SALE.— 
The Union Trust Co. of Baltimore, recently purchased $175,000 5% cou . 
court house and school building construction bonds at a price of of 110. 

basis of about 4.17%. The issue matures serially from 1941 to 1959, incl. 


EAST BERLIN FIRE DISTRICT (P. O. East Berlin), Hartford 
County, Conn.—BOND SALE.—The $40,000 we Fe. % coupon (first series) , 
water bonds offered on June 25—V. 132 B- 46 25—were awarded to R. 
Day & Co., of Boston, at a price of 102. ‘15, a basis of about 4.31%. The 
bonds are dated July 1 1931 and mature July 1 as follows: $1,000 from 1933 
to 1941, inel.; $1,500 from 1942 to 1959, incl.; and $2,000 in 1960 and 1961. 
Peay ney Co., of Boston, the only other bidders, offered a price of 100.03 
‘or the e. 


EAST LIVERPOOL, Columbiana County, Chio.—BOND OFFER- 
ING.—W.M. McGraw, City Auditor, will ae sealed bids until 12 m. 
on July 14 for the purchase of 39, 267 .73 5% 8 assessment paving bonds. 
Dated July 1 1931. One bond for $1,267.73, “others for $1,000. 

Sept. 1 as follows: $1,267.73 in 1932, and $2, 000 from 1933 to 1936 mae 

Int. is payable semi-annually in March and Sept. Bids for the bonds to 
bear interest at a rate other than 5%, expressed in a multiple of 4% of 1%, 
will also be considered. A certified check for 2%, payable to the ‘ order of 
the City, must accompany each proposal. 

EASTON, Talbot County, Md.—BOND OFFERING.—Sealed bids 
addressed to the Town Clerk will be received until 2 Pp. m. on July 15 for 
the purchase of from $35,000 to $45,000 5% water bonds. Denom. $1,000. 
To mature $1,000 each year on May 1; first maturity in 1943. 


EGG HARBOR CITY, Atlantic Comnte, y, N. J.—BOND OTE Ne.— 
Otto Boysen, City Treasurer, 1 receive sealed bids until 2 ay . (day- 
re saving Gena) on July 15 for the purchase of $115,000 4%, 5,5%, 5, 

or 6% coupon or registered = divided as follows: 
$69,000 general impt. bonds. ANG. 1 as Sows: $5,000 from 1933 to 
1935 incl., and $6, nyt from 1936 to 1944 in 
46,000 water bonds. Due A 1Bi0 to - e poe: $2, 600 from 1933 to 1939 
incl., and $1, = a 1 

Each issue is da Aug. 931. mg nity 1. Principal and semi- 
annual interest (Feb. gaa ‘Aug. ; are ? en pare eS at the e Egg Harbor Commercial 
Bank, Egg Harbor Cit be awarded than will 


duce a premium of $1, pf ry amount of pA issue. A certified check 


for 2% of the gE of bonds bid for, payable to the order of the City, 
must accompan h proposal. The ap approving opr — x Hawkins. 
Seated & oughitow, of New York, he successful 


ELLIS COUNTY (P. O. panei Opie SOND OFFERING .—Sealed 

bids will be received un? on July 6, by C. W. Drolte, County 

n Teoue of $109. 000 road bonds. Interest rate 

is to be stated by the bidder. Due $10,000 from 1934 to 1943, incl. A 
certified check for 2% of the amount bid is required. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND OFFERING ne 
Ulrich, County Treasurer, will receive sealed bids until 11 a. m. (day 
saving wege? on BA 7 for “ purchase of $2,350,000 not to exceed 4 OL 
coupon or ~~$y improvement bonds. Dated July 1 1931. 
Denom. $1, 000" ~ -* 'y 1 as follows: $200, = from 1951 to 1957 pas 
$250,000 from 1958 to 1960 incl., and $200,000 in 1961. Princi 
semi-annual interest (Feb. and Aug. ) are payable at theM.& T. ates 
New York. Rate of interest to be expressed in a multiple of 1% So. 
mame De X- —~ ej all of the banee. A cortitied —_ ‘or o $50,000 

yable to the o gly tog muxt accompany each a 
ity’ to be ‘examined me & ‘Washburn of New ork and their 
favorable opinion an be yok. the purchasers. 

Financial Statement. 

The assessed valuation of the real estate of the County of Erie 

N. Y., subject to taxation as it appeared by the — 

ment rolls of said county on the last assessment for Sta 

or county taxes prior to the date of this statement, is $31 .439,351,808 
The total indebtedness of said county of all kinds as of th 

date of this statement, including the $2,350,000 Same 

described in the within notice of sale, but excluding “ 

temporary evidences of indebtedness to be paid o 

proceeds of sale of said $2,350,000 bonds, o 

Population of Erie County (1930 Census) 


ERIE, Erie County, Pa.—BOND SALE.—The $27,000 4% coupon 
“1931 Charity bonds” offered on June 26—V. 132, D. 4278—were awarded 
4 pape. Deane and Scribner, of Pittsbur Pa ee he ty  ., < 

27.25, equal to 102.36, a basis of abou 
July 1 1931 and mature July 1 as follows: $3,000 in 1932, and $4,000 from 
1933 to 1938, incl. Bids submitted for the issue were as follows: 


26,498,000 
761,960 


ewww we newer errr 


Bidder— Premium. 
Singer, Deane and Scribner (successful bidders) - ----------------- $637 .25 
ty-Peoples Trust Co., Erie------------------------------- 250.86 

E. H. Rollins & Sons, Philadelphia ---. - -- ---------------------- 138.62 


ER ICT, Erie County, Pa.—BOND OFFERING.— 
R. gg bee gg he Business Manager of the Board of School 





ooo will receive sealed bids until 7 p (Eastern standard time) 
on July 23 for LS purchase & of ,000 series sof ist. Be 4 3 on coupon, ~ 
regist: hi 

= cr fiouw: pee 000 in 1934 aa "1938: #16, on in 1936; $5, 3.000 from 
Toy to 1944 incl.; $10,000, 1945; $5. 000 in 1946'and 1947; $10,000, 1948: 


| $45,000 in 1949, and $40,000 in 1959. Principal and semi-annual interest. 
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ber) are payable at the office of the District Teeneupet. 
2% of the © Per Value of the bonds must esca 
ue of the school district $10,946 946.4 


The assessed valuation f 1931 is 1,643,545. The 
and bonded indebtedness of the dis Biot $43. une 24 1931 | © 


total 

is $5,536. Of this amount, bends o outstanding a 

maturing in various years up to 1956, consist’ o eee ett tevaed with 
authority of the voters and $2,026,600 crea without approval of the 


" ESCANABA, Delta County, Mich.—BOND SALE.—The $180, 000 
treatment plant bonds for which sealed bids were previously 

July 9—V. 132. p. 4800—were sold on June 23 rh a price of 

par to Seashen, Harris & Co., Inc., of Toledo, afetr the cit had 

rescinded its action in advertising for competitive offers. © bonds 3M 
dated July 1 1931. The maturity as set viously by the city council is 

oo follows: $10,000, July 1 from 1933 to 1950, incl.; om after July 1 


J. Cote, City urer, will receive sealed bids until 12 m. (Daylight 
pak s B time) on July 9 for the purchase at discount basis of a $250 
loan. Dated July 9 1931. Denoms. to suit purchaser. Pa 
able Nov Rev, 25 1931 at the Fizst National Bank of Boston. The notes will 
be authenticated as to nied by opinio by The First National Bank of Boston, 
and will be San oi ee by opinion as to validity by Ro , Gray, Boyden 


& Perkins, and al sng og ands incident to this issue will be filed with said 
bank, where they may be ; 


FAYETTE COUNTY (P. O. OO Ala.—BOND ELECTION .—On 


July 21 the voters will be called upon to pass judgment on the proposed 
issuance of $200,000 in funding bends. : 


ous bitin Solano County, Calif.—BOND DETAILS.—The 

8,000 issue of 4 4 %_semi-ann. municipal impt. bonds that was purchased 

by the Bankamerica. Co. of San Francisco, at a price of 102.12—V. 132, Pp: 

25—is due from 1932 to 1951 incl., giving a basis of about 4. 25%. The 
other bids were: 

Bidder Premium. 


Anglo-London- Paris Co $985 
Dean, Witter & Co 188 


FOND DU LAC COUNTY (P. O. Fond du Lac), Wis.—EOND SALE. 
—An issue of $170,000 444% semi-annual highway bonds has been pur- 
chased recently by the First Fond du Lac National Bank, at a price of 
106.57, a basis of about 3.85%. Due on April 1 1944. 

(This report corrects that appearing in V. 132, p. 4800.) 


FORT CALHOUN, Washington County, Neb.—BOND SALE.—A 
$2,500 issue of internal improvement bonds is reported to have been pur- 
chased by local investors. Denom. $500. Dated June 1 1931. 


FORT PTOCK Tor INDEPENDENT SCHOOL DISTRICT (P. O. 
Fort Seen) ecos County, Tex.—ADDITIONAL INFORMATION. 
e of 5% school a that was purchased by the State 
Of Hdueation. at bar —V. 132, p. 3384 is dated Feb. 10 1931. 

- $1, . Due as follows: $3 1932 to 1951, and $4,000, 1952 
to 1961, all incl. Prin. —, 5 a (F. & A.) payable at the Central Hanover 
Bank & Trust Co. in New York 


FORT WORTH INDEPENDENT Laon | ake ke (P. O. Fort 
Worth) Tarrant County, Tex.—BOND, ED.—At the election 
held on yexe 24—V. 132. . 3930—the om A itll the proposal to issue 
$4,750,000 in school bonds by a narrow margin. The vote was reported 
as 2,298 “for” and 2,370 ‘against’. An increase in the school maintenance 
levy was also defeated. 


FOSTER TOWNSHIP (P. O. Bradford 
BOND OFFERING .—The Clerk of the Boa 
sealed bids until 2 A m. on Jul 
improvement bonds. Dated Ju 


FALL RIVER, Bristol County, Mass.—LOAN OFFERING. peas | 


McKean Soumta Pa.— 
of ef re py receive 
7 for the pypcnese re) $134 000 Ts road 
uly 15 1931. Due July 15 as follows: $12,000 
from 1932 to 1935 incl.; $13,000 in 1936 and 1937, and $15,000 ffom 1938 
to 1941 incl. Interest ‘is pa ble semi-annually. The Township reports 
an assessed valuation of $4)5¢ 6,126 and a population of 3,496. 
FRANKLIN COUNTY (P. O. Columbus) Ohio.—BOND OFFERING. 

ed L. Donnally, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10:30 a.m. (Eastern standard time) on July 22 for 
the purchase cf $60,534 434 % sewer improvement bonds. Dated Aug. 15 
1931. One bond for $1,3: <4 “others for $1,000. Due semi-annually as fol- 
lows: $2,334 March and $3,000 Sept. 15 1933; $2, 000, March and $3,000 
Sept. 15 from 1934 to 1938 incl., and $3,000, March and Sept. 15 from 
1939 to 1943 incl. Principal and semi-annual interest (March and Sept. 15) 
are payable at the office of the County yb nn ak Bids for the bonds to 
bear interest at a rate other than 4%%, expe ressed in a multiple of \4 of 
1%. will also be considered. Transcript of the proceedings had in relation 
to the issue will be furnished the successful bidder and bids conditioned 
upon the approval of said transcript by the attorney for the bidder will be 
considered and a reasonable time allowed for the examination. A certified 
check for 1% of the bonds bid for must accompany each proposal. 


FREDERICK COUNTY (P. O. Frederick), Md.—TAX RATE.—The 
Board of County Commissioners on June 26 fixed the tax rate for the 
fiscal year beginning July 1 at $1.30 per $100 of assessable property. This 
is the hon’ that prevailed during the preceding year. The budget provides 
for $952,795.65, an increase of $3,857.91 over that of last year. 


FRENCH INDEPENDENT SCHOOL DISTRICT (P. O. Beaumont), 
Jefferson County, Tex.—BOND SALE.—The $60,000 issue of 5% semi- 
annual school bonds offered for sale on June 25—V. 132, p. 4800—was 
eer to Hall & Hall of Temple, for a premium of $462.60, equal to 

100.77, a basis of about 4.95%. Dated July 1 1931. Due from July 1 
1937 2 1971, incl. 


GADSDEN, Etowah County, Ala.—BOND SALE.—An issue of 
$i71. 000 54% coupon refunding poade was purchased by Ward, Sterne 
Co. of Birmingham. Denom. $1,000. Dated May 1 1931. ‘Due on 
May i as follows: $5,000, 1934 to 1948; $6,000 in 1949. and $10,000, 1950 
to 1958, allincl. Prin. and int. (M. & N.) payable at ‘the Chemical’ Bank 
& Trust Co.in N. Y. City. Legality approved by Reed, Hoyt & Wash- 
burn of New York. 
Financial Statement (As Officiat.y Reported May 19 1931). 
Valuation of taxable prop. as determined for purpose of taxation $23 .£09. 823 
Assessed by law at 60%, 1930 
Total bonded debt 
Less—-Water works bonds 
Public improvement bonds payable primarily from 
assessments against property improved 
Sinking funds on other bonds 
Net bonded debt 
* Water works sinking fund------.-.-.--.-------- $44,888 
Population 1930 Census, 24,032. 


GARFIELD HEIGHTS, Chio.—BOND OFFERING.—Joseph Farizel, 
City Clerk, will receive s2aled bids until 1 p. m. on July 13, for the pur- 
chase of the following issues of 6% special assessment bonds aggregating 


$36,388.02: 
$20,107.51 improv -?— bonds. Dated May 1 1931. One bond for 
$107.5 , others for $1,000. Due Oct. 1 as follows: $2,107.51 
4 1032, ‘and $2,000 from 1933 to 1941, incl. Interest is payable 
in April and Oct. These bonds were previously offered on April 
24, at which time the single bid received, an offer fo a premium 
of $25 for the issue as 5s, submitted by Siler, Carpenter & Roose, 
of Toledc, was rejected .— 132, Pp. 4. 
improvement bonds. Dited July 1 tte One bond for $280.51, 
others for $1,000. Due Jan. 1 as follows: $2,280.51 in 1933; 
$2,000 from 1933 to 1938, incl., and $1,000 from 1939 to 1942, 
incl. Interest is payable in Jan. and July. No bids were re- 
ceived for this issue at a previous offering on June 15.—V. 
132, p. 4801. 
Bids for the ‘above bonds to bear interest at a rate other than 6%, ex- 
ressed in a multiple of 44 of 1%, wiil also be considered. A certified check 
| ro 7 of the amount of bonds bid for, payable to the order of the City 
Treasurer, must accompany each proposal. 


GARFIELD ae i. im 1, Rnendians). Mackinaw County, 


Mich.—BOND OFFERING.—R. C. Isted, Secretary of the Board of 
Education, will receive sealed bids a 8 p. m. (Eastern standard time) 


27 


870,000 


16,280.51 


on July 7 for the purchase of $32,000 not to exceed 6% interest school | 
Due annually as fol- | 


building construction bonds. Dated June 1 
lows: $: from 1932 to 1937 incl., 
Interest is to be payable semi-annually. 


1931. 
and $3,590 from 1938 to 1941 incl. 
A certified check for $500, payable 





to the order of the 
Su A Ad Board of Education, must accompany 


pay for legal opinion and the printing of the 2 : 


Ev A. Ontario County, N. Y.—BOND SALE.—The $18; nant} 4 2 

ow or registered special appropriation bonds offered on Jul - 132 

26—were awarded to Graham, Parsons & Co., of New Bony pnd ar 
pius a premium of $498.42, comet to 102.769, a basis of about 4.13% 

nds are dated July 11931 and matare $1,000 on April | from 1932 to 

1949 incl. Bids submitted at the sale were as follows: 


p winmeomen . Parsons 
cous > Gibbons we Co., 
e Trust Co 


nium. 
98.42 
37.52 
51 





GroRGiA State of (P. O. Atlanta Ore DETAILS .— 
he $3,500, issue of school notes that was the First 
National Bank of Atlanta, at 34 %—V. 132, p. >. f 15 —is d bed as fol- 


$1,000,000 school notes. Due on Dec. 31 1931. 
2:500:000 school notes. Due on Feb. 27 1932. 


GRAND RAPIDS, Kent County, 2. —ADDITIONAL POOR 
RELIEF BOND ISSUE CON TEMPLATED.—George M. Welch, ke 4 
Manager, is yg ee requesting the city commanaulons for authorit 

issue another large bond issue for poor relief purposes. inasmuch as t ae 
remains but $12. 1000 in the relief fund of an issue of $150,000 previously sold. 


GRAND vane RETO ATION ert (P. Ay Grand View 
ee Count ye mee D.—The ag! issue of 6% 
-ann. refun page! hy = ae 20—V re tM 4449—was 
not sold as there wore no yo received. Dated July 11931. "bee in 1941. 


GRANT an pia SCHOOL DISTRICT NO. 18 (P. O. Carson), 
N. Dak.—BOND SALE.—A $10,000 issue of funding bonds has been pur- 


chased recently by the First National Bank of Carson, as » at 
Due from 19 + 4 1942. <4 a 


piconet (P. O. Tarrytown Westchester County, N. Y.— 
BOND OFFERING.—William Duell, Town Supervisor, ll eve 
sealed bids until 3 p. m. Vide saving time) on = 9 for the purchase 
¢ $527 ,000 not to exceed 5% interest, com n aon Se impt. 
bonds. Dated July 1 ka Denom. ue yee ‘ollows: 
$17. 000 in 1934 and $30,000 from 1935 to odes | incl. Rate of interest to be 
xpressed in a multiple of 4 or nt-10th of 1% and must be the same for all 
oft the bonds. Prin. and semi-ann. ee » fb & J. = a BPP ig ey AR at the Wash- 
ington Irving Trust Co., Tarrytown. 500, payable 
to the order of the above-mentioned officials ao pornant ny each prope 1, 
fet. approving opinion of Clay, Dillon :Vandewater of New York, ll be 
furnished the purchaser. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
$8,700 444% coupon bonds offered on June 24—V. 132, p. 4450—were 


awarded as follows: 

$6.100 macadam road fond beeee sold to the Py ———- eg ’ 4 Bes In- 
dianapolis at =s ium 1, 9, 
Ze about , July 15 033: 08 Fy and ‘wwe 15 

from 1933 oy 94 1, Jan. 15 

macadam bonds incl 3 tot e Fletcher Savings & Trust Co., 
Indianapolis, at par +o a premium of $73, to 102.81, a +S 
of about 3.93% Due s120, Jul = 1 sr) $130 jy and July 15 
from 1933 to 1941, incl., and $130 Jan. 15 1942. 


Each issue is dated Ry 15 1931. The b bids. accepted were the only 
ones submitted at the sale. 


GREENEVILLE, Greene County, Tenn.—BONDS DEFEATED.—It 
is reported that the voters rejected a Proposal to issue $225,000 in sewage 
bonds at an election held on June 20. 

13,000 issue of 


GRIMES, Polk County, Ilowa.—BOND SALE.—A 
water system bonds has been purchased recently by the Carleton D. Beh 
Co. of Des Moines. 

GROVEPORT, Franklin County, Ohio.—BOND SALE.—The $4,200 
coupon special assessment street improvement bonds offered on June 30— 
V. 132, p. 4278—were awarded as 514s to Ryan, Sutherland & Co., of 
Toledo, . eet plus a premium of $18, equal to 100.42, a basis of about 
3; 15% e bonds are dated June 1 1931 and mature Oct. 1 as follows: 

500 in 1932" and 1933, and $400 from 1934 to 1941, incl. Siler, Carpenter 
gy Roose, of Toledo, bid par plus a —- of $16. 80 for the bonds as 6s. 
while C. R. Dell, a local investor, bid par for the issue as 6s. 

GUADALUPE COUNTY: SCHOOL DISTRICT NO. 33-39 (P. O. 
Santa Rosa), N. Mex.—BOND SALE.—The $15,000 issue of school bonds 
offered for sale on June 27—V~. 132, p. 4450—was purchased by the Citizens 
State Bank of Vaughn, as 5s, ‘or a premium of $26, equal to 100.173, a 


basis of about 4.98%. Dated July 1 1931. Due $1,000 from July 1 
1934 to 1948 incl. ‘The other bids were: Prise Wid 
i rice Bid. 


Bidder— 
State of New Mexico eh 
Heath, Larson & Co % $225 discount. 
P-gp ep Essex County, Mass.—BOND SALE.—The $110,000 
378% on high school buildin Conettpction bonds offered on 
132, p. 4450—were award L. Day & Co., of Boston, at a 
aes ve Mei .659, a basis of about 3. 30% : Bh bonds are dated July 1 1931 
and mature serially from 1932 to 19 1, incl. Bids submitted at the sale 
were as follows: 
Bidder— Rate Bid. 
R. L. Day & Co. (successful bidders) 
Estabrook & Co 
Harris, Forbes & Co 
Merchants National Bank of Salem 
Moseley & Co 
at & Webster and Blodget, Inc 
First National Old Colony Corp 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
(Eastern standard time) on July 13 for the purchase . $82,200 s% bridge 
construction bonds. Dated June 1 1931. One bond for $200, others for 
$1,000. Due Dec. 1 as follows: $6,200 in 1932; $7,000 from 1933 to 1942 
incl., and $6,000 in 1943. Prin. and semi-ann. int. (J. & D.) are payable 
at the office of the County Treasurer. Bids for the bonds to bear interest 
at a rate other than 5%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for $1,000 must accompan each pro il. 
The approving opinion of Squire, Sanders & Dempsey of Cleveland, will 
be furnished without expense to the purchaser. 


HANOVER SCHOOL DISTRICT, York County, Pa.—BOND OF- 
FERING.—E. M. Sando, Treasurer of the District, will receive sealed 
bids until 2 p.m. on July 18 for the purchase of $225,000 4% coupon ‘regis- 
terable as to principal) direct obligation school bonds. Dated July 15 
1931. Denom. $1,000. Due July 15 as follows: $5,000 from 1934 to 1938, 
incl.; $6,000 in 1939 and 1940; $7,000 from 1941 to 1945, incl.; $8,000 
from 1946 to 1949, incl.; $9,000 from 1950 to 1952, incl.; $10,000 in 1953 ‘and 

1954; $11, 000 in 1955 and 1956; $12,000 in 1957 and 1958; $13, 000 in 1959; 
and $15,000 in 1960. Principal and semi-annual interest (J. & J. 15) are 
payable at the office of the District Treasurer. A certified check for 
1%, of the par value of the bonds bid for, payable to the order of the 
Treasurer, must accompany each proposal. The . proceedings for the 
issuance of the bonds have been approved by the Department of Internal 
Affairs of Pennsylvania. 


HARRISON (P. O. Harrison), Westchester County, N. Y.—BOND 
SALE.—The following issues of coupon or registered bonds aggregating 
roe 4.000 offered on July 2—V. 132, p. 4801—-were awarded as 4)4s to the 
First’ Detroit Co., Inc., and M. M. Freeman & Co., Inc., both: of New 
York, jointly, at_100. 358, a basis of about 4.21%: 
$174,000 Se wer District No. 1 bonds. Due suly 15 as follows: $6,000 in 
1932, and $8,000 from 1933 to 1953 incl 
83,000 Tow n House bonds. Due July 15 as follows: $4,000 from 1933 
1944 inecl., and $5,000 from 1945 to 1951 incl. 
35,000 = bonds. Due July 15 as follows: $1,000 in 1932 and $2,000 
from 1933 to 1949 inclusive. 
12,000 highway improvement bonds. Due $1,000 July 15 from 1932 to 
1943 inclusive. 
Each issue is dated July 15 1931. Bids submitted : 
follows: 


t the sale were as 
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Bidder— Int. Rate. e Bid. 
First Detroit Co., Inc. & M. M. Freeman & Co.,Inc.. 44% 100.358 
is sa phaiinndsevadiens ds dtedinvtnahe 4% % 100.32 
Batchelder & Co....-.--------------------------- 4% 100.19 
Lehman Bros. ...--.----------------------------- 1% 100.079 
First National Bank of Harrison------------------- 4.30 100.214 
Farson, Son & Co-..-.--.------------------------- 4.40 100. 
Dewey, Bacon & Co.-.---..--.------------------- 4.40 100.30 
George B. Gibbons & Co., Inc...----------------- 4.30% 100.079 


RTFORD, Windsor County, Vt.— BOND SALE.—The $78,500 4% 
coupon refunding bonds offered on July 1—V. 132, p. 4801—were awarded 
to the Inter-State Trust Co., of White River Junction, at 100.25, a basis 
of about a fy Dated July 11931. Due July 1 as follows: $5, from 


1935 to 1949, , and $3, in 1950. Bids submitted at the sale were 
follows: 
7 a Rate Bid. 
Inter-State Trust Co. (purchase®)....... 2.22.22. c- cece wsccccece 100.25 
Pe, 5 CD cscctnndcocarcecveecwecionenntbnes 100.06 
ees TA IRE OO. ccc ntcsonues'ecascsaccscenensesoanpe 100.00 
PE Ee EIOtca bctndodandcddeceussbanedeesevinenroneet 97. 


HARTFORD CITY, Blackford County, Ind.—BOND SALE.—The 


$15,C00 44%% coupon street repair bonds offered on June 25—V. 132, 
p. 4450—were awarded to the Fletcher American Co., of Indianapolis, 
at par plus ° proeme of $489, equal to 103.26, a basis of about 4.01%. 
Dated July 15 1931. Due $500 semi-annually on Jan. and July 15 from 
1932 to 1946, incl. Bids submitted at the sale were as follows: 

Bidder— Premium 
Viesoher Amarienn Oo. (PUrGRaset) «oo on cnn ccscccscsecsecscvese $489. 
Cieinens Bente Bank, Harekord Oley oc cncwesacccccctisccccevcsue 337.00 
Te, Be CS. Pd br donor dnweneeansecemeoncosen 416.60 


HASTINGS SCHOOL DISTRICT (P. O. Hastings), Dakota County, 
Minn.—BOND SALE.—A $30,000 issue of school bonds is reported to have 
been purchased recently by the State Board of Investments. 


HAWAII, Territory of (P. O. Honolulu).—BOND SALE.—The 
= 000 issue of 4% % coupon — impt. bonds offered for sale on June 
0—V. 132, p. 427 was awarded to the Bank of Hawaii of Honolulu, for 
a premium of $8,318, equal to 102.819, a basis of about 4.02%. Dated 
June 301931. Due from June 30 1936 to 1960 incl. 


HENDERSON AND ELLISBURG CENTRAL SCHOOL DISTRICT 
NO. 8 (P. O. Henderson) Jefferson County - ¥.—BONDS NOT 
SOLD.—The $130,000 coupon or registered school bonds offered at not to 
exceed 6% ~ pee, S| June 26—V. 


were r ved. 
follows: $1,000, 1934; $2.000 from 1935 to 1938 incl.; $3,000 from 1939 to 
1945 inel., and $5,000 from 1946 to 1965 incl. 
HIGH POINT, Guilford County, N. C.—BONDS NOT SOLD.—The 
50,000 issue of not to exceed 5% semi-ann. school bonds offered on June 
V. 132, p. 4801—was not so d as there were no bids received. Dated 
July 11931. Due from July 1 1932 to 1961 incl. 

HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICTS 
(P. O. Tampa), Fla.— BOND SALE.—The two issues of 6% semi-annual 
bonds ating $8,000, offered for sale on June 25—V. 132, p. 4103— 
pure’ by the ilisboro State Bank of Plant City, at a price of 90.00, 
a basis of about 8.00%. The issues are divided as follows: 
$5,000 Special Tax School District No. 43 bonds. Due from 1933 to 1942. 

3,000 Special Tax School District No. 54 bonds. Due from 1933 to 1942. 

HOBBS MUNICIPAL SCHOOL DISTRICT (P. O. Lovington) Lea 

unty, N. Mex.—BONDS NOT SOLD.—The $132,000 issue of not to 

4 semi-ann. school bonds offered on June 29—V. 132, 2; 4450— 

was not sold as there were no bids received. Dated April 20 1931. Due 
$11,000 from Apri! 20 1936 to 1947 incl. 


HOT SPRINGS, Sanders County, Mont.—BONDS NOT SOLD.— 
The $30,000 issue of not to exceed 6% semi-annual water supply bonds 
scheduled for sale on June 1—V. 132, p. 3930—was not sold as the pre- 
liminary authorization was held illegal by the State Attorney. 


HOUSTON, Harris County, Tex.—OFFERING DETAILS.—We are 
informed that all the bonds that are scheduled for sale on July 6—V. 132, 
. 4278—-will bear interest at the rate of 44%, with the exception of the 
,000 issue of fire station bonds and the ,000 issue of macadam pave- 
ment bonds which will bear interest at the rate of 5%. 


HUBBARD, Trumbull County, Ohio.—BOND OFFERING.—W. L. 
Evans, Village Clerk, will receive sealed bids until 12 m. on July 17 for the 
me ae of $27,000 444% coupon sewage disposal plant bonds. Dated 

1 1931. Denom. $900. ue $900 May and Nov. 1 from 1932 to 
1 incl. Prin. and semi-ann. int. (M. & N.) are Ly ireg in Hubbard. 
Bids for the bonds to bear interest at a rate other than 444 %, exp ed in 
a multiple of 4 of 1%, willalso be considered. A certified check for $1,000 
must accompany each proposal. Legality approved by Squire, Sanders & 
Dempsey of Cleveland. 


HURON, Beadle County, S. Dak.—BOND SALE.—The $190,000 
issue of sewage dis 1 plant bonds offered for sale on June 30—V. 132, 
P; 4279—was purc by the Security & National Bank of Huron, as 

yy ying a premium of $1,925, equal to 101.01, a basis of about 4.37%. 
July 11931. Due $9,500 from July 1 1932 to 1951 incl. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $245,000 
4% coupon municipal judgment funding bonds offered on July 2—V. 132, 
p. 4621—-were awarded to the Fletcher Savings & Trust Co. of Indianapolis 
at par plus a premium of $7,517, equal to 103.06, a basis of about 3.63%. 
The bonds are dated July 1 1931 and mature July 1 as follows: $12,000 
from 1932 to 1946 incl., and $13,000 from 1947 to 1951 incl. 


INDIANAPOLIS, Marion County, Ind.—LIST OF BIDS.—The fol- 
lowing is an official list of the bids received on June 22 for the purchase of 
the two issues of 4% bonds aggregating $145,000 awarded to the Merchants 
National Bank and the Indiana Trust Co., both of Indianapolis, jointly, 


as reported in V. 132, p. 4801. 
$100 ,000—Issues—$45,000 





Bidder— Premiums. 
Merchants National Bank and the Indiana 

i x$3 ,450.00 x$860 .00 
Fletcher Savings & Trust Co__.__.._.________. 3,061.00 776.00 
Union Trust Co. Indianapolis______._______.. 2,341.00 728.00 
Sree UNIO CS nn ok ce eb win oo meee 2.77C.00 684.00 
Harris Trust & Savings Bank.____._________. 1,837.00 653 .00 
os ile ts ti gna ones wis mnie 1,824.00 516.00 


x Accepted premium bids. 


IOWA, State of (P. O. Des Moines).— WARRANT SALE.—An issue 
of $1,000,000 344% semi-ann. State sinking fund anticipatory warrants 
was purchased on July 1 by local banks. Due on Jan. 1 1933. 


JACKSON COUNTY (P. O. Independence) Mo.—BOND SALE.— 
The $1,000,000 issue of road and bridge bonds offered for sale on June 30— 
V. 132, p. 4801—-was awarded to a syndicate composed of the First Union 
Trust & Savings Bank of Chicago, the First Wisconsin Co. of Milwaukee, 
and the Prescott, Wright, Snider Co. of Kansas City, as 4s, at a price of 
101.911, a basis of about 3.81%. Dated July 15 1931. Due from 1936 
to 1951 incl. 

BONDS OFFERED FOR INVESTMENT .—The successful bidders re- 
offered the above bonds for general subscription as follows: 1936 and 
1937 maturities are to yield 3.60%; 1938 to 1940 to yield 3.65%; 1941 to 
1943 to yield 3.70%, and the 1944 to 1951 maturities are priced to yield 
3.75%. The are said to be Federal income tax exempt and to be legal 
investment for savings banks and trust funds in New York. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 

$8,200 AK% Barkley Twp. road improvement bonds offered on June 27 

- 132, p. 4451—were awarded to the Fletcher Savings & Trust Co. 

of Indianapolis at par plus a premium of $298, equal to 103.63, a basis of 

about 3.76%. Dated June 15 1931. Due $205, July 15 1932; $205, 

Jan. and July 15 from 1933 to 1941 inecl., and $205, Jan. 15 1942. The 
State Bank of Rensselaer bid par and accrued interest for the issue. 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—Forest L. 
Miller, County Treasurer, informs us that the Fletcher Savings & Trust 
Co., of Indianapolis, purchased on June 22 a total of $15,800 44% road 
imereromes’ bonds, comprising an $11,000 Knox Twp. issue and a $4,080 
Jefferson Twp. issue, at par plus a premium of $579, equal to 103.66, a 
basis of about 3.75%. ach issue is dated July 1 1931. Denoms. $550 
and $240. Due one bond of each issue every six months from July 15 1932 
to Jan. 151942. The following is a list of the bids submitted at the sale: 





Bidder— Total Premium Bid. 
Fietcher Savings & Trust Co. (successful bidders) -_-_-- $579.00 
Fletcher American Co. (bid only for $11,000 issue) _-_-- . 

Harry Nixon (bid oy ‘or $1.800 | ERE ee RS 81.50 
CR Be CO aad on ebnedebcecsnsnnigesbece 522.94 
ee RE ARE a a ee 552.00 


KEARNY (P. O. Arlington), Hudson County, N. J.—FINANCIAL 
STATEMENT .—In connection with the pro sale on July 8 of four 


issues of coupon or registered bonds ting $1,753,000, notice and 
= wore de which appeared in —V. 132, p. 4 —we are in receipt of 
e follo ; 
Financial Statement (June 15 1931). 
Bonded Indebtedness: 
Payable from eral taxation... _.- $4,159,500.00 
Payable from Water Dept. revenues-_____-_ 3,823,000 .00 
Payable from assessments levied ---_-___-_ ,000. 
a Indebtedness: 
Payable from general taxation... _- 855,672.00 
Payable from water revenues--.--_.._.._- 3,600, J 
Payable from assessments. -..........--- 1,675,000.00 
i PUD in kb cnetbandindn snbbddpnadawnda $14,353,172.00 
Deductions: 
RN Cha ai titiinh ain > ph nih pales be a $7 423,000.00 
Sinking funds and funds in hand —— 
to debt other than for water bonds______ 1,018,280.08 
—————-__ 8 441,280.08 
Cab bRb aie iin Seed WR MEL Shahi ce dinen kd $5,911,891.92 
Bonds to be issued 
I NS ei Nes on ee dthadceumecmes $153,000.00 
I I eis «ts we expe ab» pti oar mw sein 481,000.00 
oo fo rrr eae 531,000.00 
Pe ee ae 588,000.00 
$1,753 ,000.00 
Floating debt to be funded by such bonds___ 1,749,057.00 
_ 3,943.00 
Net debt, including bonds to be issued__...__.________ $5,915,834.92 
Amount of assessments for street and sewer improvement 
levied and in process of collection.___._....._._.-.--- 785,446.46 
Net debt, payable from general taxation__.______.___-- $5,130 ,388.46 


KEEWATIN, Itasca County, Minn.—BOND SALE.—The $228,000 
issue of funding bonds offered for sale on June 22—V. 132, p. 4451—-was 
purchased by the Wells-Dickey Co. of Minneapolis, as 4%s, J. and J., 


ying a premium of $784.20, equal to .34, a basis of about 4.68%. 
we —_ July 15 1932 to 1941, incl. The other bids are officially reported 
as follows: 
Bidder— Rate Bid. Premium. 
First National Co. of Duluth. -.-__.___________ 4% % $550 
t Security Corp. of St. Paul__.______________-_ 54% % 575 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—The three 
issues of 444% coupon bonds a ting $23,300 offered on June 27— 
V. 132, p. 4451—-~were awarded as follows: 
$9,300 road impt. bonds sold to Campbell & Co., of indiazapolis, at par 

plus a premium of $358.85, equal to 103.85, a basis of about 3.72%. 
ue $465 uy 15 1932; $465 Jan. and July 15 from 1943 to 1941, 
incl., and $465 Jan. 15 1942. 

7,500 road impt. bonds sold to the Fletcher Savings & Trust Co., of 
Indianapolis, at par plus a premium of $271, equal to 103.61, a 
basis of about 3 775%. Due $375 July 15 1932; $375 Jan. and 
July 15 from 1933 to 1941, incl., and $375 Jan. 15 1942. 

6,500 road impt. bonds also sold to the Fletcher Savings & Trust Co., 
Indianapolis, at par plus a premium of $233, equal to 103.58, a 
basis of about 3.77%. Due $325 July 15 1932; $325 Jan. and July 
15 from 1933 to 194i, incl., and $325 Jan. 15 1942. 

Each issue is dated June 2 1931. Bids submitted at the sale were as 








follows: 
; (Issues) —$9,300—$7 ,500—$6 ,500— 
Bidder— Premium 
Fletcher Savings & Trust Co_______________- $341.00 x$271.00 x$233.00 
Fletcher American Co............_..------- 10.00 .00 5.00 
ST sh i is eat busua kine ee a 


x Accepted premium bids. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING. 
William Shaffer, County Treasurer, will receive sealed bids until 2 p.m. 
on July 20, for the puremene of $41,600 44% bonds, divided as follows: 
$13,100 Washington Township oy rovement bonds. Denom. 

$655. ue $655 July 15 1932; $655 Jan. and July 15 from 1933 to 

1941, incl., and $655 Jan. 15 1942. 

16,900 Clay and Monroe Townships highway improvement bonds. 
Denom. $845. Due $845 July 15 1932; $845 Jan. and July 15 
from 1933 to 1941, incl., and $845 Jan. 15 1942. 

11,600 Lake Township highway improvement bonds. Denom. $580. 
Due $580 July 15 1932. $580 an. and July 15 from 1933 to 1941, 

-, and Jan. 15 1942. 

Each issue is dated July 15 1931. Interest is payable semi-annually 
in Jan. and July 15. 

_LA CROSSE, La Crosse County, Wis.—BOND OFIFERING.—Sealed 
bids will be received until 2 p. m. on July 7, by Fred L. Kramer, City 
Clerk, for the purchase of two issues of 4% coupon or registered bonds 
aggregating $100,000, as follows: 

50,000 sewer bonds. Due $5,000 from Jan. 15 1932 to 1941, incl. _ 

50,000 street paving bonds. ue $5,000 from Jan. 15 1932 to 1941, incl. 

Denom. $1,000. Dated July 15 1931. Principal and interest (J. & J.) 
payable at the office of the City Treasurer. All bids received will be 
opened at the time above stated, and submitted to the Common Council 
for their consideration at a meeting to be held on July 10. Purchaser to 
furnish blank bonds and legal opinion. A certified check for 5% of the 
bid is required. (This report supplements that given in V. 132, p. 4802.) 


LA JUNTA, Otero County, Colo.—BOND SALE.—A $95,000 issue of 
4% water refunding bonds has recently been jointly purchased by Boettcher. 
Newton & Co. and Gray, Emery, Vasconcells & Co., both of Denver, at 
a price of 100.35, a basis of about 3.97%. Due serially from 1933 to 1959 
incl. (These are the bonds that were previously awarded to Causey, 
Lar ht es Co. of Denver, the sale of which was not consummated—V. 132, 
p. 4451. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—L. J. 
Spaulding, Clerk of the Board of County Commissioners, advises us of 
the award on June 22 of the following issues of bonds aggregating $9,548.27, 
as 44s, to Ryan, Sutherland & Co., of Toledo, at par and accrued interest: 
$5,154.33 road impt. bonds. Due Oct. 1 as follows: $1,154.33 in 1932, 

and $1,000 from 1933 to 1936, incl. 

1,567.23 road impt. bonds. Due Oct. 1 as follows: $367.23 in 1932, and 

$400 from 1933 to 1935, incl. oe 

1,439.52 road impt. bonds. Due Oct. 1 as foliows: $239.52 in 1932, and 

$300 from 1933 to 1936, incl. x ; 

1,387.19 road impt. bonds. ue Oct. 1 as follows: $187.19 in 1932, and 

is _ $300 from 1933 to 1936, incl. ; 

Each issue is dated May 1 1931. Principal and semi-annual interest 
(April and Oct.) are payable at the office of the County Treasurer. Tran- 
script of the proceedings for each issue has been approved by Squire, Sanders 
& Demspey, of Cleveland. The Provident Savings Bank & Trust Co., 
ihe BancOhio Securities Co., and the Cleveland Trust Co., also bid for the 

onds. 


LANCASTER, Lancaster County, Pa.—ADDITIONAL INFOR- 


MATION .—We now learn that _the issue of $126,000 land purchase bonds 
purchased recently by Edward Lowber Stokes & Co. of Philadelphia at a 


; Price of 104.52—V. 132, p. 4103—bear interest at the rate of 4% and 


mature on June 1 as follows: $2,000 in 1932: $3,000 from 1933 to 1936 
incl.; $4,000, 1937; $3,000, 1938; $4,000, 1939; $3,000, 1940; $4,000, 1941; 
$5,000, 1942; $4,000 in 1943 and 1944; $5,000, from 1945 to 1948 incl.; 
$6,000 from 1949 to 1952 incl.; $7,000 from 1953 to 1953 incl., and $8,000 
in 1956 and 1957. Interest is payable semi-annually. 


LANSING, Ingham County, Mich.—TAX RATE.—The tax rate this 
year will be $11.35 per $1,000 of assessable property, the lowest levy 
since 1925, despite a drop of $13,517,519 in the assessment figures, accord- 
ing to the Michigan “‘Investor’’ of June 27. The basis of assessment is the 
lowest it has been since 1923, it is said. 
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sob AWREN ioatene at Dt on as We gon tpt Ae July 1 by 1b x" - 
. bonds was joint! ure on e 
Branch-Middlekauff , and the Bro wn-Crunanat Co., Doth of Wichita. 
Perkins Chante, s. ony -—BONDS OFFERED.—Sealed bids 
were received Williams, 


by Vern crag = July 1, for the pur- 
chase of a $20,000 issue of munici oat bonds. Dated July 1 1931. 


(These bonds were approved by the wana on June 23.) 
ie tne Caldwell County, N. C.—NOTE SALE.—It is reported that 

a $15,000 issue of 6% revenue antici; 

Suna’ yt -E of 6% _ — pation notes has been purchased re- 

seh net: COUNTY (P. O. he Syren Y.—BOND SALE.—The 


000 4% % registered jail offered on July 1—V. 132, 
p. 4627—-were awarded to the Lewis County Trust Co. o f Lowville, & = — 
from 


| mah a Breminm of $ $1, of53, oqual to 102.92, a pace of as 4.14%. 
Premium. 


1 and mature $3,000 annually on July 
1932 to 1951, incl. a ay submitted at the sale were as follows: 


LEWISTON, Androsc n County, Me.—BOND Sane. he 
1 ,000 4% coupon refunding bonds o ‘red on June 26—V. 132, 
4627—were awarded to the geente Corp., of Boston, at a price of 101. b34. 
a basis of about 3.807 he bonds are dated July 1 1931 and mature 
July 1 as follows: $10 600 from 1932 to 1948, incl and $13,000 in 1949. 
Bids submitted at the sale were as follows: 

Bidder— Rate 7 


Atlantic Co Purchaser 
National City oo : 


Harris, Forbes & Co 


LEXINGTON, Middlesex County 
Atlantic , of Boston, purchased on June 30 an issue of $60,000 344 % 
coupon bo: “at a price of 100. 333, a basis of about 3.43%. ‘The bonds 
are dated July 1 1931 and mature from 1932 to 1941, incl. Harris, Forbes 
& Co., of Boston, the only other bidders, ‘atored 100.08 for the issue. 


LINCOLN COUNTY (P. O. Merrill), kr OFFERING .— 
Sealed bids will be received until 2 p.m. on Jul Lester W. Litkey, 
County Clerk, for the purchase of a $55,000 +4gh semi-annual 
highway improvement series four bonds. Dated July 1 931. 


LINCOLN COUNTY SCHOOL Myth pi! RAC TIONAL NO. 13 
(P. O. Carrizozo), N. Mex.—BOND SALE.—The $25,000 issue of school 
bonds" offered for sale on June SOW 132, p. ae ae awarded to the 
State of New Mexico as 5s G.¢ .. 34 at par. Dated July 1 1931. Due 
from July 1 1934 to 1944 inclusi 


LINN COUNTY (P. O. ound City), og PE ad $72,000 issue of 
4% semi-annual road bonds offered for sale on syne 25—V. 132, p. 4628— 
was waty 4~y-4- by the Columbian Securities Corp., and the Central 
Trust Co h of To , at a price of 101. 115, 2 a basis’ of about 3.78%. 
Dated June 1 1931. ue from June 1 1932 to 1941, 

LONDONDERRY TWP. 7 a "DISTRICT ~ oO. Pe se a 7 
Bedford Sana Pa.—BOND OF. G.—Sealed bids address 
the e Board of School Dasecsers will be received ‘until July ii 1 
for the purchase of $25,500 school building construction bonds. 

LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
Calif.—LIST OF BIDS.—The following s a list of the other bids received 
for the two issues of school bonds , that were awarded 
orn to R. H. Moulton & Co., and the ‘Bececlep First ‘National Co., both 

f Los Angeles, as 4s, at 100. 032, a basis of about 3.99% .—V. 132, p. 4802: 

an 


Mass.—BOND SALE.—The 


The only other bid for all 4s was tendered by American Securities 
First National Bank of San Diego, who offered $188 premium for ‘each 


block. 

National City Co. and Weeden & Co. bid par for $1,000,000 4s and a 
premium of $15,179 for $1,000,000 as 44% 

Bids for all the bonds as 4s were as , = Dean Witter & Co., Anglo 
California Trust Co.; Heller. Bruce & Co.; Wells Fargo rer & Union Trust 
Co.; H. M. Ne llesby & Co., and Califonria Bank, $15,240; Guaranty Co. 
Ames, Emerich & Co.; Nort thern Trust Co.; Hannahs,” Ballin & Lee, and 
Smith, Camp & Riley, "$13,190; Anglo London-Paris ; Eldredge & Co.; 

Bankamerica Co.; First Detroit Co.; First National Gai of New York, 
$12,719; yore Co.; Continental Illinois Co., and William R. Staats Co., 
$11,490; Halsey, Stuart & Co.; Bancamerica-Blair Corp.; Milwaukee Co.; 
Darb y & Co., and George B. Gibbons & Co., $10,650. 


LOS FRESNOS INDEPENDENT SCHOOL DISTRICT 
Los Fresnos) Cameron County, Tex.—BOND fal meg .—Sealed bids 
will be received until 8 p.m. on July 6, by Geo. Gabbert, Secretary of 
the School peers. for the purchase of a $30,000 aial of 5% school bonds. 
Denom. $500. Dated May 15 1931. Due on May 15 as follows: $1,000, 
1932; ‘si, 500, 1933 to 1937; $2,000, 1938 to 1940; $2,500, 1941 to 1945, and 
$s. 000 in 1946. Prin. and int. (M. & N.) payable at the Central Hanover 

Bank & Trust Co. in New York City. The approving opinion of Chapman 
& Cutler of Chicago. A certified check for $600. payable to the Board of 
Trustees, must accompany the bid. These bonds were registered by the 
State Mr et on June 22. (The preliminary report of this offering 
appeared in V. 132, p. 4802.) 


LOVELAND, Clermont County, Ohio.—BOND OFFERING.—H. G. 
Bryan, Village Clerk, will receive sealed bids until 2 p. m. on July 18 
for the purchase of $2,000 6% street improvement bonds. Dated July 1 
1931. enom. $200. Due $200 annually on Sept. 1 from 1932 to 1941, 
incl. Principal and interest are payable at the Loveland National Bank, 
Loveland. ids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 1%, will also be considered. A certified check 
for $100 must accompany each proposal. The proceedings leading up to 
the issue of these bonds have been under the supervision of Peck, Shaffer 
and hepae-qang. 4 cnneenass. whose opinion will be furnished the purchase 
at his cost. 1 bids must be unconditional. The purchaser is required 
to satisfy himeclf as to the legality of the bonds before making offer on the 
same. 


LUDLOW, Kenton County, Ky.—BONDS OFFERED.—Sealed bids 
were received until 8 p. m. on July 2 by Chas. F. White, City Clerk, for 
the purchase of a $30,000 lame of incinerator bonds. Interest rate is not 
to exceed 6%, payable J. Denom. $1,000. Dated June 30 1931. 
Due on June 30 1951, opens on June 30 1946. Prin. and int. payable 
at the First National ‘Bank in Ludlow. 


LYNN, Essex County, Mass.—7TEMPORARY LOAN.—The Shawmut 
Corp., of Boston, was awarded on June 26 a $300,000 temporary loan at 
1.59% discount basis. The loan matures Nov. 20 1931 and was bid for 
by the following: 

Bidder— 
Shawmut Corp. 


(P. O. 


Discount Basis 
CE. wn ade ncennebenwelwabanah eae 1.59% 


Salomon ih. 2 Cn... sein ewe kareieidiu be dibaleinn dk haha : 68% 
First ee Eg Oe gee ee a ee ee eee ee 


LYNCHBURG, Campbell County, Va.—BONDS OFFERED BY 
BANKERS .—The $450,000 issue of 4% coupon or registered semi-annual 

oublic impt. bonds that was purchased ‘by a syndicate headed by the First 

National Old Colony Corp. of New York at 100.78, a basis of about 3.93% 
—V. 132, p. 4802—was offered by the purchasers for general investment 
at prices to yield as follows: 


—The successful bidders offered the above bonds for public subscription 
7 at rices to yie id oe follows: 
$10.0 1933 2.75% $15,000 1943 3.80% $15,000 1953 
3.25 15,€ G: 3.80 15 
3. 50 § .80 
3.65 


w% 
ST. 
> 
Se) 
we 


eeres09 oes 
1 HH00 


954 
955 
956 

957 
958 
959 
$60 
961 
962 


1 
1 
] 
] 
1 
1 
1 
1 
1 
1 


weer eves 
Qod0NININ 
SONS 
SSANCAEN 


1.89% | 





The following is : 
Br ng is an official list of the bids received: 


Alexander | Brown & Sons, Baltim 
Frederick E. Nolt & Go. “Richmond. ane 
bes & NY 


C.; Harris, F 
Trust qty Va.; at. 
~~ City: Auchinloss, ya.; 7m = Red- 


& Trust Co., L pore, Va.; Lynch- 
Bank, ta rem 


Prem. or Disct. 
99.4323 


97.639 


aa 


100.785 


McDONOUGH, He 
bids will be received i -“ 2% 


street impt. bonds. dng ** ty Dated sf 5% cou 1 1931. oi 
Jan. 1 as oo $1,000, 1987 to 1951, and $2,000, 1952 to 1961, 
inclusive. Prin. and int. (J. & J.) payable at the Guaranty Trust Co. +. 
pS Py yy ES 
tion is furnished with the offering notice: ‘3 ee 
Estimated value of taxab] pert; 
Amcrsed vane LO 

‘o m ui this iss 
Tax rate (per $1,000) ws tee 
Po ao of city 


Try at OFFERING .—Sealed 
16 by W. J. Greer, City Clerk and 


MADISON COUNTY (P. O. Jridiinlin, Ind.—BOND a —The 
$4, 960.50 6% drain construction bonds ay — on June 29—V. 

4452—were awarded at a price of par to a local investor. The bon 
mature annually on May 15 1932 to May “15 1941. Only one bid was 
received at the sale. 

MADISON COUNTY (P. O. Madison), Va.—BOND SALE.—An 
$80 ,000 issue of 5% refunding bonds has recently been purchased b Ade 7 
Wilson & Co. of Cincinnati. Denom. $1,000. Dated July 1 1931 
on July 1 1961, hoe on July 11941. Prin. and int. (J. & J.), - payable 
at the Chemical Bond & Trust Co. in New York City. Legal opinion of 
Chapman & Cutler, of Chicago. These bonds may be fully registered or 


as to principal only. 
Financial Statement. 
Real value of taxable property, estimated 


Assessed aise s of Ces le property, 1930 
Total bonded deb 


Population, 1930 U. 8. Census, 8,952. 


are COUNTY ALS O. Anderson), Ind.—BOND OFFERING.— 
Marcia H. Barton, Coun easurer, will receive sealed bids until 10 a. m. 
on aan AS 16 I for the he purchase of $35,300 414 % oe divided as follows: 
ownship feed impt. bo: bonds. Due semi-annually from 

july 18 15 1932 to Jan. 15 1942. 


9,000 Anderson Township reed on t. bonds. Due semi-annually from 
= | 15 1932 to Jan. 151 

6,500 Anderson Township road imp. bonds. Due semi-annually from 
July 15 1932 to Jan. 15 194 

6,200 Anderson Township road impt. bonds. Due semi-annually from 
July 15 1932 to Jan. 15 1942. 

NOTE OFFERING.—Ward O. Shetterly, County Auditor, will receive 
sealed bids until 10 a.m. on July 16 for the purchase of $42,000 4% — 
issued ‘‘for the gh wie of providing funds for pevment. * townsh ip Poo 
relief claims.’’ Dated July 1 1931. Denom. $1,000. Due $21,000 on May 15 
and $21,000 Nov. 15 1932. To enable the immediate Ries of said notes 
on day of sale, the transcript will have attached to it a written opinion of 
the examining’ attorney, cost of same to be paid by purchaser in addition 

o his 

MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BOND SALE.—It 
is reported that an issue of $190, 000 or primary road bonds was pur- 
chased on June 22 by Geo. M. Bechtel & Co. of Devenpers. as ais. for 
a premium of $1,300, equal i 100.68, a basis of about 4.12%. Denom. 
$1,000. Dated July 11931. Due from Ma 4 1937 to 1946. ina. ae 
on and after May 1 1937. Prin. and int. ( 1) payable at the office of 
the County Treasurer or through Harris ‘Trust. Savings Bank of Chicago. 

Financial Statement (As Officially Reported.) 

* Value of taxable property 
Total debt (this issue included) 
Population, 1930 census. 
repens. 1920 census 

The constitutional debt limit is 5% of the value of ee 
The Supreme Court of Iowa defined this to be 5% of the actua 
taxable property as returned by the assessor and as equalized. 


MAKOTI SCHOOL DISTRICT (P. O. Makoti), Ward County, 
N. Dak.—BONDS VOTED.—A $50,000 issue of school bonds is reported to 
have been approved by the voters at a recent election by a large majority. 


MALDEN, Middlesex County, Mass.—LOAN OFFERING .—Walter E. 
Milliken, City Treasurer, will receive sealed bids until 7: ~ p. m. (daylight 
saving time) on July 7 for the purchase at discount —— of a $500 0,000 tem- 
porary loan. Dated July 8 1931. Denom. $50,000, $25,000, $10,000 
and $5,000. Payable July 8 1932 at the First National Bank of Boston. 
This bank will certify as to the authenticity and genuineness of the notes, 
under advice of Ropes, Gray, Boyden & Perkins of Boston. 


MAMARONECK, Westchester County, N. Y.—BONDS PUBLICLY 
OFFERED—BIDS RECEIVED AT SALE.—The $197,000 444% coupon 
or registered bonds awarded on June 24 to Batchelder & Co., and M. M. 
Freeman & Co., Inc., both of New York, ey, at 100. 288, a basis of 
about 4.22 %—V. 132, p. 4802—are being reoffered by the successful bidders 
for general investment at prices to yield from 3.25 to 4.10%, according to 
maturity. The securities, according to the bankers, are legal investment 
for savings banks and trust funds in New York State. The following 
is an official list of the bids submitted at the sale: 

Bidder— = 6 an Rate Bid, 
Batchelder o. and M. 

(purchasers) 100.288 
Roosevelt & Son 
Geoese Bh. ainpens & Co... «aa cedes csiwncavewavaws 4} 4% % 
eee) ee ee Pee ee ey 4. Jove 
Dewey, Bacon & Co 


MANHASSET -LAKEVILLE WATER DISTRICT P. O. Manhasset), 
Nassau County, N. ¥.—BOND a4 LE.—The $46,000 coupon or registered 
water bonds offered on June 30— 132, p. 4802—were awarded as 44s 
to Dewey, Bacon & Co. of New York. for a premium of $143, equal to 
100.31, a basis of about 4.18%. Dated June 1 1931. Due on June 1 as 
follows: $5,000 from 1932 to 1939 incl., and $6,000 in 1940. Bids sub- 
mitted at the sale were as follows: 

Int. ro 


M. Freeman & Co., 


Bidder— 
Dewey, Bacon & Co. (purchasers) 
Bt; Allyn ¢ & Co : 
George B. Gibbons & Co. 
Farson, Son & Co- -- 
Batchelder & Co-- 


MANLIUS UNION FREE SCHOOL DISTRICT NO. 11 (@P.. @. 
Fayetteville), Onondaga County, N. ¥.—BOND OFFERING.—Ethlyn 
GC. Zinsmeister, District Clerk, will receive sealed bids until 8 p.m. (Eastern 
standard time) on July 13 for the purchase of $424,000 not to exceed 5% 
interest, coupon or registe red school bonds. Dated July 11931. Denom. 
$1, 900. Due July 1 as follows: $2,000, 1935; $4,000 from 1936 to 1938 
ine!.: $5,000 from 1939 to 1946 incl.: $10,000 from 1947 to 1954 inel.; 
$15.000 from 1955 to 1964 incl., and $20,000 from 1965 to 1971 incl. 
Rate of interest y 4 be expressed ‘in a multiple of 4% of 1%. Prin. and 
semi-ann. int. (J. & J.) are payable at the Fayetteville Commercial Bank, 
Fayetteville, or he the Irving Trust Co., New York. A certified check 
for 2% of the amount of bonds bid for, payable to the order of the Board 
of Education, must accompany each proposal. The approving opinion of 
Hawkins, Delafield & Longfellow of New York will be furnished the 
purchaser. 


MARBLEHEAD, Essex County, Mass.—BOND SALE.—R. 
son, Town Treasurer, informs us tha 


Premium ° 
3 


B. Ham- 
* the following issues of 3}4% coupon 
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bonds a —< Sr $120,000 were awarded on June 26 to the Merchants 

Nationa vot Boston, the only bidder, at a price of 100.07, a basis of 
bout 

$75, 000 water bonds. Due July 1 as follows: Ra} 000 from 1932 to 1946, 


, and $3,000 from 1947 to 1951, 
45, ie caees’ bonds. Due ‘ro! 1 as 2 follows: ot 000 from 1932 to 1946, 


incl., and $1,000 from 1947 to 1 incl. 
is dated July 1 1931. Principal and semi-annual interest 
aoe t te. tional Bank, of Boston. 


Each 
Jan. and July) are payable Ea. the Merchants Na 
oy to be " So eteoted ty 6 by 8 horndike, Palmer & Dodge, of Boston. 
MARGATE CITY, N. ries pe Pen: NOT SOLD.—The 1331, 100 6% 
coupon tem street impt. bonds offered on June 25—V.1 
were not sold, as no bids were received. The bonds are dad ten 1 1931 
and mature as follows: $37,100 on Dec. 1 1931 and 374, 000 June 1 1932. 
MARIETTA Ms Washington County, Ohio.—BOND OFFERING.— 


Laura Morse, City Anas’ will receive sealed bids until 12 m. on July 17 
for the purchase of $32,500 5 street op bonds. Dated July 1 1931 
One bond for Sp te other for Due Jan. 1 as follows: . 1 
mths ; $3, 1935, and $3,000 from 1936 to 1942 Interest is 
yable St coals in Jan. and Tr: Bids for the bonds to bear interest 
3 a erate other —. D4 7 a —— of \% of 1%, will also be 
eis. A cert for $325, payable to the order of the City, 


( Notive or the Passage of + ra a authorizing the above 
ney of bonds was given in—V. 132, p 


MARION COUNTY (P. O. aden iis Ind.— NOTE SALE.— 
The two note issues s bs to the. $600 ,000 o: WY on July ) ae € - . 4628 
—were awarded - the Harris Trust & rtsy f Ohi cago, 
which paid par p a premium of $866 for the $3 yo ‘aa a pre- 
mium of i 9 for the" $250,000 issue. Each issu ys ; aaane July 1 1931 and 


matures 

BOND SALE.—The $5. aoe 1423 coupon Pike Twp. road impt. bonds 

qed on June 29—V. 132, p. 44 2—were awarded to Pfaff & 
dianapolis, at par ain a premium of $112.50, 

of about 3 3 19%. The bonds are dated June 151931. Due $250 July is 
2; $250 Jan. and July 15 from 1933 to 1941 incl., and $250 Jan. 15 1942. 

cay one bid was received at the sale. 


MASON CITY a 2 eT nee yt NO. 309 (P.O 
—BOND OFFERING .—Sealed , Add 
by M. B. Schumacher, Geusar 
- of school bonds. Int. ra bine not to exceed 6 4, payable semi-annu- 
able Dated July 11931. Due in from 2 to 30 years. Prin. and int. A e 
ble at the office of the Count Treasurer, at the fiscal agency of the 
New York, or at the State Treasurer's office. A certified check for 5% 
must ‘meme the bid. These bonds were voted at an election held on 
‘une 1 


MASSENA, St. 


$21,000 coupon or 
p. 4803— oy 


- Shelton), Wash. 
be received until 2 p.m. on July 17 


for the hase of a $75,000 


Lawrence County, N. Y.—BOND SALE.—The 


g bonds offered on June 29—V. 132, 


aa at a price of bt ‘to the Massena Bankin 
Trust Co. The bonds are ap 1 1931 and mature $1,050 on July 
from 1932 to 1951 incl. 


MECKLENBURG COUNTY (P. O. Charlotte), N. See SALE, 
—A $75,000 note issue is re to have been ased recently by the 
1 National Bank of Charlotte, at 2%4%. 

MERIDEN, Now Haven Couns » Conn.—BOND OFFERING.—Ed- 
ward J. ao iad, Treasurer, receive sealed bids until July 14 for 
the purchase of 000 “a shel bonds. 

MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—The $7,300 
vi coupes Washington Twp. road — ¥ bonds offered on July = 
132, p 4628—were awarded to Cam mpbell & Co. of Indianapolis, at 

emake a ph LT aan of $271.65, equal to 103.72, a basis of about 4.75% 
ds are dated June 15 1931 and mature one bond each six months — 
ou iP 1932 to Jan. 15 1942. 


‘were awarded as 4 


Bids submitted at the sale were as ‘ollows: 


er— Premium. 
et) (I... a ce nnanmmbbageosunbasgh sennibnge $271.65 
I a Ne ae a oh ce ea on pap ch wal dh aimee i cae de 260.50 
Ce an etiam are winnie arena 258.40 
ES lon no bah comme aswnsnisdbandcoumbomabhaam 251.50 


MIDLAND, Beaver County, Pa.—BOND SALE.—The $75,000 4%% 
coupon street. paving bonds offered on June 29—V. 132, . 4628—were 
awarded to Glover, MacGregor & Cunningham of Pittsburgh. Price paid 
not . ‘The bonds are dated Sept. 1 1931 and mature on Sept. 1 
from 1936 to 1943 incl. 


MIDDLE RIO At CONSERVANCY DISTRICT (P. O. Albu- 

quezeue). N. M.—BOND SALE.—It is reported that an issue of $1 25,000 

4% % construction bonds has been purchased recently by a syndicate com- 
Both of Bosworth, Chanute, fougeriiye & Co. and the International Co. 

th of Denver; John Nuveen & . of Chicago, and the Fidelity National 

. of Kansas City at a price of 85.00.(A $6,164,000 issue of not to exceed 

Bi % se semi-annual district bonds was offered for sale without success on 

ay 4—V. 132, p. 3583.) 

MIDDLESEX COUNTY 

OFFERING.—W. 

until 2.30 p. m. 


(P. O. New Brunswick), 
A. Allgair, County Treasurer, will receive scaled bids 
(Daylight saving time) on July 14 for the purchase of 
» a yaa 3%, 4, 4% or 4%% coupon or r tered bonds, divided as 
‘ollows: 


$870,000 (series 36) road impt. bonds. Due July 15 as follows: 840.000 

from 1933 to 1935 incl., and $50,000 from 1936 to 1950 incl. 

136,000 wae 22) bridge bonds. Due July 15 as follows: $4,000 from 
933 to 1941 incl., and $5,000 from 1942 to 1961 incl. 

Each aes is dated July 15 1931. Denom. $1, . Prin. and semi-ann. 
int. (J. & J.15) are payable at the a of the County Treasurer. No 
more bonds are to be awarded than wi apace a premium of $1,000 over 
the amount of each issue. The bonds will be a under the supervision 
of the International Trust Co., New York ich will certify as to the 
genuineness of the signatures of ‘the County officials and the seal impressed 
thereon. A certified check for 2% of the par value of the bonds bid for, 
paves to the order of the County Treasurer, must accompany each pro- 
— . The ——— opinion of Caldwell & Raymond of New York, will 

furnished the purchaser. 


Financial Statement. 
Assessed valuation, taxable real estate 1931______..__---- $183 ,759,383 .00 


N. J.—BOND 





Assessed valuation, taxable personal property, 1931------- 26 ,947 ,501.00 
Der CE WRENN is i cc DeSoto ee Soe 210,706 ,884.00 
Total bonded debt now Cntmending (excl. of these issues) - 4 5 


eee) SG apse ae 
Population, 1930 census, 212,208. 


MIDDLETOWN, Butler County, Ohio.— BOND SALE.—The $40,000 
poor relief no ped offered on June 25—V. 132, p. 4452—were awarded as ¥ 
to Seasongood va of Cincinnati, at par plus a premium of $211 
equal to 1 Orne 4 a of about 3.86%. The bonds are dated July 1 1931 
and mature $8,000 annually on Sept. 1 from 1933 to 1937, incl. hey are 
being reoffered by the successful bidders for public investment riced to 
Hew ig 3.25 Jo for the 1933 maturity; 1934, 3. 50%; 1935, 3.60%; 1936, 3.70%, 
and 3.75% for the 1937 bonds. "The following is an official list of the bids 
submitted at the sale: 


Bidder— 


977 ,000.00 
443 ,858.31 


Int. ea Premium. 





The Oglesby & Barnitz Bank & Trust Co., Middletown. -4\% % 30. 
The Davies Bertram Co., Cincinnati_.__....._._______ 132.00 
Assel, Goetz & Moerlein, Inc., Cincinnati_____________ 222.00 
*Seasongood & Mayer, Cincinnati ate ihe ea Sa Se 211.00 
The Provident Sav. Bank & Trust Co., Cincinnati_ 12.00 
The Title Guarantee Securities Corp., “Cincinnati______- 52.10 
The Weil-Roth & oe Co., Cincinnati________ * 11.00 
Rohmer-Reinhart & Co , Cincinnati DanC RS didn & onaatel 165.00 
RET eg EOD sR eI TEES EET PIE 108.00 
BancOhio Securities Co SIND cn Ci cemnce 216.00 

* Successful bidder. , 

inancial Statement as Officially Reported. 

Assessed valuation, 1931 SN ee oe esate eg tlgth $80,000,000 
i i li a a aa NR dala i enlia aN e t. 1,433,119 
i iat dk evintsds ind otis ane, cua ad ak oe $156,500 
peg me Samia tins: cette 4b ss jak eS, = o> nthe So eo-tn desis en ent Gh sa 88,81 
a i MED oe oe Sng ws oo asin os mae oo Sands sae, ek oe 1,187,805 


MISSISSIPPI, State of (P. (. O. Jackson) OFFERING DETAILS.— 
The annual State mds scheduled for sale on 
July 15—V: 132, p. 4803-44 dated July 11931. Prin. and int. payable a 





City. Bonds cannot be sold belo 
MISSOURI, pees of (P. O. Jefferson panna bs —FINANCIAL mt Lan Se 
MENT.—tThe fo is furnish 


with the offering gee Bey for Suly 8 f the $5,000 000 issue of S% 
o 
coupon or registered road, series P bonds—V. 132, p. 4629: a 


the office of the State Treasurer, = at the National City Bank in N. , a 
iw Par. 





Total bonds epReG soe o doses se ee EA EG $111,100,000.00 
Toetad ROME cn 6nd bouedsndndnShelfnccdesavhedaa 19,920,000.00 
Total bonds outstanding, DUNS BO BB ie wastinee dircsoce $91,180,000.00 
State road interest and sinking fund____...____________ 1,291,905.17 
Soldier bonus interest and Ss Shwe adedeel 614, "819.11 
Ceecao certificate, school funds, 20 to 50 t5 & 6% 3,159,000.00 
ica yrs,a 
1891-1922 certificate, seminary fund, 20 to’ 50 yrs, a: Fo pene 
Totalt xable valuation of the Stat ‘dbubtinenéade caked ener 


Po ulation: 1930, 3.629,367- 

ificates of indebtedness are provi for by the tive acts 

wh held in trust byt he State Board of Education, whereby the State 

agrees to pay 5and 6% int. semi-annually into the State School and Semin- 

ary funds out of the State interest fund. These certificates are not negoti- 
able or transferable. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.— 
The $17,100 mn road bay eer bonds, com two es, offered 
on June 24—V. 132, 9—were awarded to the Fletcher Sa 
Trust Co., = fudiasleeiie. The bonds mature semi-annually on 
and Nov. 15 from 1932 to 1941, incl. 


MONROE GRADED SCHOOL md ae 5S eS x &. omnes — O | 
page Py "355 ton + Becrotary of f the ——— S30" 
10 a. m. on July vy ohnson o Cs) = 
ment Commission, at his office in Raleigh 
—_ s coupon school b bonds. Interest rate is A to exceed 8% 
Dated July 1 1931. Due on July 1 as fo 
+ and. $2,000 LORE to 1968. all inclusive Prin. 
int. payable in gold in ew York. ese bonds cannot be sold for less 


than par. The ap ving co 2 neue horndike, Palmer & Dodge 
Lee be furnis Ke my “ey bonds by McDaniel Lewis of 


of Boston will be 
y Banknote Purchaser 
ry Tor 2% of the ~> value of 
Treasurer, is required. 


& 
ay 


be oman e.- aoe by the 
+ ~-4, arges. A certified 
we nds oid a for, payable to the State 
MONTANA, State of (P. O. Helena).—BOND ya Ge .—Sealed 
bids will be received until 10 a. m. on Aug. 14 b E. Williams, State 
Treasurer, for the purchase of an issue of $1,500, pe State Highway 
he wf anticipation bonds. Interest rate is not to exceed 5% 2000 in 


J.and J. Due on Dec. 31 as follows: $858,000 in 1986. and 
1935. Prin. and int. gy at the office of ae te Treasurer. No 
bid will be considered less than par nor for and 


oe aemuedion 5% 
In accordance with the @ , covering statute the 
bid must specify the same rate of interest for all bonds bearing the same 
maturity date, and no = rate bids will be considered. Deliv of the 
bonds will be made at the office of the State Treasurer 0 m Sept.1. The 
legality of these bonds was upheld by a recent decision of the State Su = 
Court—V. 132, p. 4623. A certified check for 2% of the bid, paya 
the State Treasurer, is required. 


MONTANA, State of (P. O. Helena).—BOND SALE. —The $2,096,500 
issue of State Institution bonds offered for sale on July 1—V. 132, p 4629— 
was owners to a syndicate com of the First National Tom Colony 
Co the First my Co. of New York, the Spokane Eastern Co. of 
Spo ane, Stern Bros. & Co. of Kansas City, the Comme Co. and Richards 
& Blum, both of Seattle, as 44s, pa 2 pean © f $37, (ot, conn ¢ bed 
101.80, a basis of about 4.03% So one we ¥ yl 1931. 
on July 1 1961, optional on or after July ‘i 1941. (it is reported that ArH 
pm Ba accepted subject to. approval of validity by the State Supreme 

BANKERS RE-OFFER BONDS.—The successful syndicate re-offered the 
above bonds for general public investment priced to yield 3.90% to the call 
date and 4.25% thereafter to maturity. 


MONTEREY, Monterey Soup. Calif.—BOND DETAILS. —The 
$77,250 issue of 4% % semi-ann. municipal impt. bonds be was purchased 
by the First National Bank of Monterey, at a price of 102.71—V. 132, 

p. 4629—is dated July 1 1931 and matures from 1932 to 1951, giving a basis 
ve about 4.19%. 

The other bids received were as follows: 

Bidder— 
ee ee ee 
Anglo-London-Paris Co 
ATI: TO a vk ad oe kaa ck inate 


MORGANTON, Burke County, N. C.—NOTE SALE—A $12, 000 
issue of 6% revenue anticipation notes is reported to have been purchased 
at par by the First National Bank of Morganton. 

MOUNT HOLLY Puststet County, N. J.—BOND SALE.—M. 
Freeman & Co. of Philadelp ia, recently purchased an issue of $60, 000 
414% impt. bonds at par plus a premium of $126, equal to a price of 100.21. 


MUSKEGON, Muskegon County, Mich.—BOND ELECTION .— 
At an election to be held on July 27 the voters will decide the fate of three 
proposed bond issues aggregating $1,000,000. Of this amount, 
is desired for sewer construction an emp $200,000 for water main exten- 
sions and $200,000 for poor and welfare aid. 


NASHUA, Hillsboro County, N. H.—TEMPORARY LOAN.—The 
First National Old Colony Corp. of Boston, purchased on June 30 a $100,000 
temporary loan at 2.595% discount basis. ‘The loan matures Jan. 22 1932. 
Only one bid was received for the loan. 


NATCHITOCHES, Natchitoches Parish, La.—BOND DETAILS.— 
The $55,000 issue of water and light bonds that — pineee at par by 
~ First oe Bank of Shreveport—V. 4803—bears interest 

54%. Due on June 1 as follows: $10, 630" 2932; $11, 00. 1933 to 
1938. and $12,000 in 1936. Interest payable J. 


NAUGATUCK, New Haven County, Conn. be OFFERING .— 
Hugh Hearns, Borough Clerk, will receive sealed bids until 3 p.m. (Daylight 
saving time) on July 15 for the purchase of $150,000 4% % trunk line sewer 
bonds. Dated Sept. 1 1931. Denom. $1,000. Due as follows: 555,008 
from 1933 to 1952 a: $6,000 from 1953 to 1958 incl., and $7,000 in 1959 
and 1960. Prin. and semi-ann. int. are payable at the Naugatuck National 
Bank. Bonds to be sold subject to the approval of Olaf Olsen, Vice- 
President of the Tiree National Bank of Boston. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
The National Rockland Bank, of Boston, the only bidder, was awarded on 


July 2 a $650,000 Semperery loan at 2.25% discount basis. The loan 
matures Noy. 24 1931 


NEW CASTLE WATER mad Ly NO. 1 (P. O. Chappenss), 
Westchester County, N. Y.—BOND SALE.—Batchelder & 

New York, were the successful bidders on June 30 for the parceehe So 
$120,000 coupon or registered water district bonds, paying a price of 
100.05, for 444s, the net interest cost of the financing being ooeme < 4.24%. 

The bonds are dated July 1 1931. Due $4,000 July 1 from 1936 to 1965, 
incl. Principal and semi-annual interest (J. & J.) are payable at the 
Mount Pleasant Bank & Trust Co., Pleasantville, or at the Chase National 
Bank, New York. The approving opinion of Clay, Dillon & Vandewater, 

of New York, wil! be furnished the purchaser. 


NEW HAVEN, New Haven County, Conn.—BONDS PUBLICLY 
OF FERED .—The $500,000 4% coupon bonds awarded on June 25 to Esta- 
brook & Co., and Putnam & Co., jointly, at 104.536, a basis of about 
3.61%—V. 132, p. 4803—are being reoffered for general investment to 
yield as follows: 








Price to| Price to Price to 

Maturity— Yield. Maturity— Yield. Maturity— Yield. 

ee eee YP A eee 35% |1944-45-_-----_--% 3.50% 

3. eae % \1938-39-.-------- 3.40% |1946-50---..---- 3.55% 

3, Seep =: eee 3.50% |1951-61--.-..--.- 3. 60% 
| ay 3. 25% 1041-43 .......--< 3.50%| Reese ro et 





NEW JERSEY, State of (P. O. Trenton).—$20,000,000 BONDS RE- 
OFFERED FOR SALE.—The issue of $20,000,000 3 %% coupen or regis- 
tered series A we! improvement bonds’ unsuccessfully offered on 
June 16—V. 132, 


. 4629—is now being re-advertised for awed on July 16. 














Juty 4 1931.] 
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Sealed bids for the bonds will be received until 11 a. m. (Kastern standard 
time) on that date by John McCutcheon, Secretary of here Officials. 
$310.000. 1933, $530,000 934: ‘$340,000, 1935; $350,000, 1936; $360,000, 
B : > A ; E > a 4 : ’ 
$537: ,000, 1938; $390.00 1939: $400,000" 1940: $430 000. 1941: 
$430,000, 1942: $450,000, 1943: $460,000 1944; $480 000, 1945: $490,000, 
1946; $510,000, 1947: $530,000, 1948: $550,000, 1949: $570, 1950; 
,000, 1951; $610,000, 1952: $630,000 1953; $650 000, 1954: $670,000, 
om oe 1956; $720,000, 1957: $740, . 1958: ' $770, , 1959; 
$500, 1960; $820,000, 1961: $850,000, 1962: $880.000, 1963: $910,000 
964; $940,000 ‘in 1965, and $980,000 in 1966. Principal and semi-annual 
interest (January and July) are payable at the First-Mechanics National 
» Trenton. The bonds are a direct obligation of the State and the 
faith and credit thereof is pledged for the Payment of both principal and 
a cnn eentitene of sale, as set forth in the official notice of call 
Bidders may bid for all or part of the issue. No bids will be accepted 
made on printed biddings forms to be supplied upon application. 
No bids will be considered unless the amount bid per bond is sta n do! 
and cents per bond, plus accrued interest from July 1 to date of delivery. 
Each bidder for less than all the bonds offered must bid for one or more 
entire blocks of bonds of one or more specified maturity groups as follows: 
Maturity Groups. 
Group 1—10,540 bonds, 310 blocks of 34 Ponds er block, 1 bond of each 
block maturing each year, 1933 to 1966 incl. 
2—660 bonds, 20 blocks of 33 bonds per block, 1 bond of each block 
metering cack ear, 1934 to 1966 incl. 
3—320 bonds, 10 blocks of 32 bonds per block. 1 bond of each block 
Typo ery ear, 1935 to 1966 incl. 
4—310 bonds, 10 blocks of 31 bonds block, 1 bond of each block 
maturing each , 1936 to 1 incl. 
5—300 bonds, 10 blocks of 30 bonds per block, 1 bond of each block 
maturing each year, 1937 to 1966 incl. 
6—580 bonds, 20 blocks of 29 bonds per block, 1 bond of each block 
maturing each year, 1938 to 1966 incl. 
7— 280 bonds, 10 blocks of 28 bonds per block, 1 bond of each block 
maturing each year, 1939 to 1966 incl. 
8—270 bonds, 10 blocks of 27 bonds per block, 1 bond of each block 
yo Ry rose. 1940 to 1966 incl. 
9—520 bonds, 20 blocks of 26 bonds per block, 1 bond of each block 
meine cam ros. 1941 to 1966 incl. 
Group 10—250 bonds, 10 blocks of 25 bonds block, 1 bond of each block 
aerring cnc ear, 1942 to 1966 incl. 
Group 11—480 bonds, 20 blocks of 24 bonds em. 1 bond of each block 


ng oe ear, 1943 to 1 A 

Group 12—230 bonds, 10 blocks of 23 bonds block, 1 bond of each block 
ens oe yon. 1944 to 1 incl. 

Group 13—440 bonds, 20 blocks of 22 bonds per block, 1 bond of each block 
rir ye Mgt y ear, 1945 to 1966 incl. 

Group 14—210 bonds, 10 blocks of 21 bonds block, 1 bond of each block 
mooring come ear, 1946 to 1966 incl. 

Group 15—400 bonds, 20 blocks of 20 bonds plock, 1 bond of each block 
maturing each year, 1947 to 1 incl. 

Group 16—380 bonds, 20 blocks of 19 bonds block, 1 bond of each block 


Group 
Group 
Group 
Group 
Group 
Group 
Group 
Group 


peering Sock ear, 1948 to 1 incl. 

Group 17—360 bonds, 20 blocks of 18 bonds block, 1 bond of each block 

yr pate By y ear, 1949 to 1 > 

Group 18—340 bonds, 20 blocks of 17 bonds block, 1 bond of each block 

mavering cach ear, 1950 to 1966 incl. 

Group 19—320 bonds, 20 blocks of 16 bonds block, 1 bond of each block 
maturing each oer 1951 to 1966 incl. 

Group 20—300 bonds, 20 blocks of 15 bonds per block, 1 bond of each block 
ae oe ear, 1952 to 1966 incl. 

Group 21—280 bonds, 20 blocks of 14 bonds per block, 1 bond of each block 
maturing each year, 1953 to 1966 incl. 

Group 22—260 bonds, 20 blocks of 13 bonds per block, 1 bond of each block 
maturing each year, 1954 to 1966 incl. 

Group 23—240 bonds, 20 blocks of 12 bonds per block, 1 bond of each block 
maturing each year, 1955 to 1966 incl. 

Group 24—220 bonds, 20 blocks of 11 bonds per block, 1 bond of each block 
maturing each year, 1956 to 1 incl. 

Group 25—300 bonds, 30 blocks of 10 bonds per block, 1 bond of each block 
maturing each year, 1957 to 1966 incl. 

Group 26—180 bonds, 20 blocks of 9 bonds per block, 1 bond of each block 
are year, 1958 to 1966 incl. 

Group 27—240 bonds, 30 blocks of 8 bonds per block, 1 bond of each block 
maturing each year, 1959 to 1966 incl. 

Group 28—210 bonds, 30 blocks of 7 bonds per block, 1 bond of each block 
maturing each year, 1960 to 1966 incl. 

Group 29—120 bonds, 20 blocks of 6 bonds per block, 1 bond of each block 
maturing each year, 1961 to 1966 incl. 

Group 30—150 bonds, 30 blocks of 5 bonds per block, 1 bond of each block 
maturing each year, 1962 to 1966 incl. 

Group 31—120 bonds, 30 blocks of 4 bonds per block. 1 bond of each block 
maturing each year, 1963 to 1966 incl. 

Group 32—90 bonds, 30 blocks of 3 bonds per block, 1 bond of each block 
maturing each year, 1964 to 1966 incl. 

Group 33—60 bonds, 30 blocks of 2 bonds per block, 1 bond of each block 
maturing each year, 1965 to 1966 incl. 

Group 34—40 bonds, 40 blocks of 1 bond per block, maturing 1966. 

If the aggregate of the ‘‘less than all’’ bids received does not make it 

ible to effect the sale of all groups of bonds offered, or if the best com- 
ination of alJ ‘‘less than all’’ bids totals a less amount than the best “‘all 
or none”’ bid, no award will be made to any such “‘less than alli’’ bidder. 

Legal opinion will be furnished by the Attorney-General of the State of 
New Jersey and Hawkins, Delafield & Longfellow of New York City. 
Each bid must be accompanied by a certified check for an amount equal to 
3 rg of the face value of the amount of bonds bid for, payable to the order 
of Albert C. Middleton, Treasurer of the State of New Jersey, to be for- 
feited as liquidated damages in case the bidder shall withdraw his bid or 
shall fail.or neglect to pay and take said bonds should the same be awarded 
to him. No interest will be allowed on checks deposited in accordance 
herewith. The right to reject any or all bids is reserved. Bonds are now 
ready for delivery and must be taken up not later than ten days from 
date of award. 

NEWTON (P. O. West Newton), Middlesex County, Mass.—BONDS 
NOT SOLD.—¥Francis Newhall, City Treasurer, reports that no bids were 
received for the purchase of the following issues of 3 and 3% % coupon bonds 
ost Coe Sar $50,000, offered for sale on June 30: 

,000 3% school bonds. Due $3,000 July 1 from 1932 to 1941 incl. 
20,000 344% school bonds. Due $2,000 July 1 from 1942 to 1951 incl. 

Each issue is dated July 1 1931. Denom. $1,000. Legality approved 
by Ropes, Gray, Boyden & Perkins of Boston. 

Debt Statement (June 26 1931). 


Outside Debt Limit— 





Gross. Sinking Funds. Net. 
Sewer (serial $1,230,000) ------ $1,250,000.00 $62,786.86 $1,217,213.14 
Washington Street___------.-- 923,000.00 726,651.37 196 348.63 
Water (serial $339,000) _-_---- 399,000.00 58,256.42 340,743.58 
Highway widening-_-._---..-.-- 80,000.00 65,450.43 14,549.57 
rae ims , $2,682,000.00 $913,145.08 %1,768,854.92 
Within Debt Limit (all serial)— 
School, $2,444,000; school fire alarm hdars. and fire station, 
$378,000; street impt., $294,000; sewer, $275,000; build- 
ing, $115,000; land, $75,000; stable and service station, 
60,000; service buidling, $19,000; Auburndale fire sta- 
tion, $15,000; bridge, $7,000; Beacon St. fire station, 
$6, + Hull St. land, $6,000; public library, $1,000; 
CE Gias Satictiicnsctussncekcsdwiwwep nado tess sada $3 695,000.00 
Net debt $5,463 ,854.92 


Borrowing Capacity. 
Average valuation for the last three years and 1929-1930 
valuation of motor vehicles, $160,831,021.75. 
Debt limit at 2% % of $160,831 ,021.75------------------ 
Net debt within debt limit 


$4,020 ,775.54 
3,695 ,000.00 





$325,775.54 
Assessed valuation for 1930 $159 986,750 
NEW YORK, N. Y.—CITY ISSUES $36,725,000 ASSESSMENT 
BONDS.—The Sinkin Fund Commissioners on June 3 purchased for in- 


vestment a total of $6,725,000 3% assessment bonds, comprising an issue 
¢ raieat and one of $1,725,000. 
une $ 


The bonds mature on or before 





County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive sealed bids until 12 m. on July 17 for 
the purchase of $12,781.75 4%% r relief bonds. Dated April 1 1931. 
One bond for $1,781.75. others for $1,000. Due Oct. 1 as follows: $3,000 in 
1932 and 1933; $2,000 in 1934 and 1935, and $2,781.75 in 1936. Interest is 
payable semi-annually in April and Oct. Bids for the bonds to bear interest 
at a rate other than 444 % expressed in a multi le of 4 of 1%, will also be 
considered. A certified ch for 2%, payable to the order of the City 
Treasurer, must accompany each . The approving opinion 
Peck, Shaffer & Williams, of Cincinnati, will be furnished at the pur- 
chaser’s expense. 


NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING.— 

Frederic C. Cobb, County Treasurer, will receive sealed bids until 11 a. m. 

pay nent saving time) until July 7 for the purchase at discount basis of a 

150, Semperery loan. Dated July 71931. Payable Nov. 14 1931 at 
ona 


the First Nati Bank, of Boston. Legality approved by Ropes, Gray, 
Boyden & Perkins, of Boston. " ies: - wit 


NORTH HEMPSTEAD (P. O. Manh t) N County, N. Y.— 
BOND OFFERING.—O. E. Scheidt. Towns erk. will receive sealed bids 
until 2 p.m. (Daylight saving time) on July 7 for the purchase of $37,000 


NILES, Trumbull 


coupon or , Not to exceed 6% interest highway bonds. Dated 
July 1 1931. Denom. $1,000. Due July 1 as follows: $4,000 from 1932 
to 1940 incl., and $1,000 in 1941. Rate of interest to be expressed in a 


multiple of 4 or 1-10th of 1%. Principal and semi-annual interest (Jan. and 

July) are payable at the First National Bank, Manhasset, or at the Bank of 

Manhattan Trust Co., New York City. A certified check for 2% of the 

bonds bid for, payable to the order of the Town, must accompany each 

propos. The ete open of Hawkins, Delafield & Longfellow, of 
ew York, will be furnis the purchaser. 


NORTH PRONG AND CLARKE CREEK DRAINAGE DISTRICT 
(P. O. Charlotte), Mecklenburg County, N. C.—BOND SALE.—The 
$4,500 issue of drainage bonds offered for sale on June 20—V. 132, p. 4804 
—was purchased by the Page Trust Co. of Raleigh, as 6s, for a premium of 


$25.12, equal to 100.55, a is of about 5.88%. Due $450 from April 1 
1932 to 1941, inclusive. 


NORTH SAN PETE SCHOOL DISTRICT (P. O. Mt. Pleasant), 
San Pete County, Utah.—BOND CALL.—John 8. Blain, Clerk of the 
Board of Education, is announcing that the entire outtsanding issue of 5% 
school bonds of Aug. 1 1919 are called for payment on Aug. 1, on whic 
date interest shall cease. Denom. $500. Due on Aug. 1 1939, optional 
on Aug. 1 1929. Funds for payment will be on deposit at the Irving Na- 
tional Bank in New York. 


NORTH OLMSTED, Cuyahoga Co., Ohio.—RATE OF INTEREST. 
—The $8,000 coupon motor vehicle purchase bonds awarded on June 22 to 
Siler, Carpenter & Roose of Toledo, at a price of 100.20—V. 132, p. 4804— 
bear interest at the rate of 6 re . Netinterest cost of financing about 5.93% . 
The bonds are dated April 1 1931 and mature Oct. 1 as follows: $1,000 in 
1932 and 1933, and $2,000 from 1934 to 1936 incl. 
ceived at the sale. 


NORWOOD, Norfolk County, Mass.—TEMPORARY LOAN .—The 
Bank of Commerce & Trust Co. of | Boston, a on June 30 a $75 eno 
temporary loan at 1.925% discount basis. he loan matures Nov. 23 1931. 
The First National Old Colony Corp. of Boston, the only other bidder, 
offered to discount the loan at 2.22%. 


NORWOOD, St. Lawrence County, N. ¥.—BOND SALE.—The 
$32,000 coupon water system bonds offered on June 25—V. 132, p. 4453— 
were awarded as 4.45s to the Citizens National Bank of Potsdam, at 
100.312, a basis of about 4.42%. The bonds are dated Aug. 1 1930 and 
mature $1,600 on Aug. 1 from 1934 to 1953 incl. 


OKLAHOMA COUNTY SCHOOL DISTRICT NO. 60 (P. O. Okla- 
homa City), Okla.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on July 6 by Paul H. Shunkey, District Clerk, for the aE 
chase of a $25,000 issue of school bonds. ue $8,000 in 1934 and 1 i 
and $9,000 in 1936. Bidders are to name the rate of interest. A certifi 
check for 2% must accompany the bid. 


ORANGE, Essex County, N. J.—BOND SALE.—The $345,000 
coupon or registered school bonds offered on June 30—V. 132, D. 46 os 
were awarded as 144s to H. L. Allen & Co., of New York, and ©. C. 
Collings & Co., of Philadelphia, jointly, at 100.14, a basis of about 4.24% 
The bonds are dated July 1 1931 and mature July 1 as follows: $7,000 — 
1932 to 1946, incl.; $8,000 from 1947 to 1951, incl., and $10,000 from 
1952 to 1971, inclusive. 


PAINESVILLE, Lake County, Ohio.—BOND OFFERING.—W. de: 
Clipp, City Auditor, will receive sealed bids until 12 m. on July 13 = 
the purchase of $31,277 5% special assessment improvement bonds. ~ i 
July 1 1931. One bond for $277, others for $1,000. Due Oct. 1 as wo 
$3,277 in 1932; $3,000, 1933: $3,250, 1934; $3,000, 1935: $3.250, ’ 
$3,000, 1937; $3,250, 1938: $3,000 in 1939, and $3,250 in 1940. te 
is payable semi-annually in April and October. Bids for the bonds = eet 
interest at a rate other than 5%, expressed in a multiple of 4% of 1%, t 
also be considered. A certified check for $1,000, payable to the order 0 
the city, must accompany each proposal. 


PALESTINE, Anderson County, Tex.—BOND SALE.—The $20,000 
issue of 5% coupon airport bonds offered for sale on June 22—V. 132, > a) 
—was purchased at par by the city sinking fund. Denom. $500. ate 
Aug. 1 1931. Due $1,000 from 1932 to 1951 incl. Interest payable 
CF. &. Ake 


Only one bid was re- 


PARMA, Ohio.—BOND OFFERING.—Jobhn H. Thompson, City Clerk, 
will receive nee pey | se 12 m. on July 20 for the purchase of $92,100 
} nds, divided as follows: 
$28,000 special asst. street impt. bonds. Due Oct. 1 as follows: $8,000 from 

1932 to 1935 incl., and $9,000 from 1936 to 1941 incl. a ; 

6,100 special asst. sidewalk construction bonds. Due Oct. 1 as fo tty 

$1,100 in 1932; $1,000 from 1933 to 1935 incl., and $2,000 in i oP. 

Each issue is dated June 15 1931. Interest is payable semi -annual 
April and Oct. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 44 of 1%, wilt also be considered. A ys : 
check for 2% of the amount of bonds bid for, payable to the order 0 ‘ e 
City Treasurer, must accompany each promcen. The approving opin = 
of Squire, Sanders & Dempsey, of Cleveland, must accompany eac 

l. 
rhe iasue of $86,000 bonds was previously offered on May 18.—V. 132, 
p. 3760.) 
RNELL CONSOLIDATED SCHOOL DISTRICT (P. O. Parnell), 
sauk County, lowa.—BOND SALE.—A $20,000 issue of refunding bon 
is reported to have been purchased by an undisclosed investor. 


SAIC, Passaic County, N. J.—BOND SALE.—The $1,470,000 
4 Bh ap wae oed or registered water system bonds for which no bids were re- 
ceived on June 22—V. 132, p. 4804—were subsequently purchased at a 
price of par by B. J. Van Ingen & Co. of New York. The bonds are dated 
June 15 1931 and mature serially on June 15 from 1933 to 1980 incl. 


TUCK FIRE DISTRICT (P. O. Stonington), New London 
PS dcp? Sebold! = SALE.—The Norwich Savings Society was 
awarded on June 25 an issue of $75,000 4% refunding bonds at par plus a 

remium of $1,122.07, equal to 101.49, a basis of about 3.80%. Lager 
Bi (000. Due $5,000 annually on July 1 from 1933 to 1947 incl. Prin. any 
semi-ann. int. are payable at the Phoenix State Bank & Trust Co., Hartfor a. 
Karl G. Stillman is Treasurer of the District. Bids received at the sale 
were as follows: 


Bidder— Rate Bid. Bidder— Rate Bid. 

. Society (pur- ne. atl 100.26 

wee are i: ak catia e ser taal TOL AOL. bs. JOO Ee CO nn cmadooccoces 98.79 
Eldredge & Co-------------- 100.12 


HAM MANOR, Westchester County, N. ¥.—BOND SALE.—The 
$55,000 coupon or registered (series 49) incinerator plant bonds offered on 
June 29—V. 132, p. 4630—were awarded as 44s to Graham, Parsons & - 
of New York, at par plus a premium of $633.60, equal to 101.15, a — e 
about 4.15%. The bonds are dated July 1 1931 and mature $2,750 July 
from 1933 to 1952 incl. Bids submitted at the sale were as follows: 


noes’ Int. Rate. Premium. 

Graham, . Parsons & Co (Successful bidders) - ---------- 4’ % $633 66 
Roosevelt & Son - - - - - - a} nih anadtnadbeaanehien tes 454 % 78. 

Dette OC cncie nt yctntingowen amma toemmmnne ie 454% 48-00 

Geerge B, Gibbons & Oe. 22.26 sen ccnedemesecenerense 414% 897.60 

Boway. aay Con --e- coo vvvcovowevot22 202 ine RED 
Gaetteh Wet & CBs dcoasnemass sosenndeleaneeeendsas= Ye ; 

! Marine Trust Co. -.-..-------.--- etal. sip Stiles 44% 186 84 
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PENNSYLVANIA (State of).—BOND ISSUES AUTHORIZED.— 

e etary of the Department of Internal Affiars on June 10 sates 
of the issuance of $536, 1 ng ne all but npn of be pi are designed 
for school impt. poses. e issues approved are as follows: 
P Jefferson unty,  Pinecreek Township School District, $11,000 for 
‘our-room school bu . 

Delaware County, School district of Radnor Township, $200,000 for the 
purpose of purchasiig site to erect thereon garage for school buses; altering, 

ng and equipping school buildings. 

Cambria County, Barr Township School District, $65,000 for new school. 
Berks County, Robesonia Borough School District, $17,000 for three- 

room addition to present school. 

Bradford County, Towanda Township School District, $18,000 for new 
school building. ¥ 

Butler County, Summit Township, $10,000 to pay township’s share of 
reconstructing public road, and improving other roads. 

Luzerene County, Wilkes-Barre City School District, $45,000 for the 
purpose of imeroving and equipping athletic fields. 

Susquehanna County, Hallistead Borough School District, $30,000 for 
additions to preesent school building. 

Beaver County, Industry Township School District, $15,000 for new 
school building. 

Montgomery County, Abington Township School District, $125,000 for 
new school building and additions to others. 

PENN TOWNSHIP (P. O. Jeannette) Westmoreland County, Pa.— 
BOND SALE.—The $7 ,000 414 % coupon bonds offered on June 30—V. 132, 
p. 4454—were awarded to Singer, Deane and Scribner, of Pittsburgh, at 
—— a premium of $35, equal to 100.50, a basis of about 4.36%. The 

nds are dated July 1 1931 and mature July 1 as follows: $2,000 from 1934 
to 1936 incl., and $1,000 in 1937. Only one bid was received at the sale. 

PHILADELPHIA, Pa.—CITY RETIRES $11,000,000 OF OUTSTAND- 
ING BONDS.—The Board of Sinking Fund Commissioners on June 30 
delivered a check for $11,000,000 to the Philadelphia National Bank, the 
city’s fiscal agent, to provide funds for the retirement of two maturing bond 
issues pguregating $11,000,000, one of $9,000,000 issued in 1900 and the 
other for $2,000,000 issued in 1926 in connection with the Sesquicentennial 
E ition, according to the Philadelphia ‘‘Record.”’ An additional issue 
of $6,000,000 4% % bonds will mature Dec. 16 1931. Members of the Sink- 
ing Fund Commission are Mayor Mackey, City Comptroller Willb. Hadley 
and Edward T. Stotesbury, member o fDrexel & Co. 

PITMAN, Gloucester County, N. J.—PROPUSED BOND SALE 
POSTPONED.—It is reported that the proposed sale of an issue of $77,000 
not to exceed 5% interest storm water sewer bonds, originally scheduled 
for July 13—V. 132. p. 4804—has been postponed. 

PLAINVIEW, Hale Tex.—BONDS REGISTERED.—An 
,000 issue of 544% refunding, series 1931 bonds was r tered on June 
by the State Comptroller. enom. $1,000. Due serially. 

POCATELLO SCHOOL DISTRICT (P. O. Pocatello) Bannock 
County, Ida.—BOND ELECTION .—It is reported that an election will 
be held on July 6 in order to vote on the proposed issuance of $355,000 in 


schoo! bonds. 
PORT ARTHUR, Jefferson County, Tex.—PRICE PAID.—The $300,- 
4804— 


County, 





of 5% semi-ann. seawall bonds that was purchased by the 
Horace Williams Co. of New Orleans, the contractor—V. 132, p. 
was awarded at par. Due from June 15 1932 to 1950 incl. 


PORT CARBON SCHOOL DISTRICT, Schuylkill County, Pa.— 
BONDS TO BE RE-OFFERED.—Thomas B. ves, Secretary of the Board 
of ool Directors, informs us that public offering may be made ry 
of the $80,000 41% % — (ri terable as to oe school bonds, whic 
were withdrawn from the market t May—V. 132, p. 3935. The issue 
is to be dated May 1 1931. Denom. $1,000. Due May 1 as follows: $3,000 
from 1936 to 1941 incl.; $4,000 from 1942 to 1946 incl.; $5,000 from 1947 
to 1954 incl., and $2,000 in 1950. Interest is yable semi-annually. 
‘*Bonds are free from all tax except succession or inheritance taxes which 
are now or may be hereafter levied and assessed by or under the authority 
of the Commonwealth of Pennsylvania, all of which taxes the School District. 
of the Borough of Port Carbon covenants and agrees to pay. Interest paid 
semi-annually."’ 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—W. E. 
Seymour, County Treasurer, informs us that a total of $62,400 4%% 
coupon bonds were awarded on June 23 as follows: 
$30,000 Center Township road improvement bonds purchased by the Flet- 

cher American Co., of Indianapolis, at par plus a premium of $50, 
100.16, a basis of about 4.47%. Denom. $1,500. iont 


ual to 16, 
$1,500 July 15 1932; Fh ten oen. and July 15 from 1933 to 
bonds purchased by the Crawfords- 


incl., and $1,500 Jan. 15 

20,000 Porter Township road impt. 
ville Trust Co., of Crawfordsville, at par plus a premium of $664.62, 
equal to 103.32, a basis of about 3.81%. Denom. $1, . Due 
$1,000 July 15 1932; $1,000 Jan. and July 15 from 1933 to 1941 
incl., and $1,000 Jan. 15 1942. 

12,400 Union Twp. road improvement bonds also purchased b 
fordsville Trust Co., at par plus a premium of $412.06, equal to 
103.32, a basis of about 3.81%. Denom. $620. Due $620 July 15 
1932; a Jan. and July 15 from 1933 to 1941incl.,and $620 Jan. 


15 1942. 

Each issue is dated June 16 1931. Interest is payee semi-annually on 

Jan. and J 15. The Trust Co. bid only for the two issues awarded it, 

while the tcher American Co., in addition to its accepted offer, bid 

emtums of $30 and $250 for the $20,000 and the $12,400 issues, respec- 
vely. 


PORT CHESTER, Westchester County, N. Y¥Y.—DATE OF PRo- 
POSED SALE OF $340,000 BONDS IS CHANGED.—George Goldowitz, 
Village Clerk, informs us that owing to the failure to advertise notice of 
proposed sale as required by law, the offering date of the two issues of not 
to exceed 5% interest bonds, aggregating $340,000, previously set for July 
6—V. 132, p. 4804—has been postponed to July 13. Sealed bids for the 
purchase of the bonds will be received until 8 p.m. (daylight saving time) 
on that date by Mr. Goldowitz. The details of the issues and the state- 
ment of the financial condition of the Village remain as given previously in 
these columns. 

PORT HURON, St. Clair County, Mich.—INTERPRETATION OF 
BOND LIMIT LAW EXPECTED.—Patrick H. Kane, City Attorney, has 
filed an p< lication with the State Treasurer for permission to issue $240,000 
general o —- bridge construction bonds, which action is expected to 
result in an interpretation of an Act of the 1931 legislature ‘“‘which prohibits 
localities from issuing bonds when tax delinquency is too high.’’ (For 
text of law, see “Chronicle” of June 6, V. 132, p. 4273. 

In presenting the city’s petition, Kane said he believed the legislature 
meant to halt bond issues only when delinquency in either general taxes or 
special assessments exceeded 25% of the total to be raised by both levies.” 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The 
$100,000 issue of 4% semi-annual emergency relief bonds offered for sale 
on July 1—V. 132, p. 4804—-was purchased by the First National Bank 
< rocpand, at a price of 100.038, a basis of about 3.99%. Due from 1934 

PORTLAND, Multnomah County, Ore.—LIST OF BIDS.—The 
following is an official list of the bids received for the $500,000 issue of 
4% coupon semi-annual water bonds that was awarded to a syndicate 


the Craw- 


headed the Bankers Co. of New York, at ‘ : i. ae ole 
3.087. 132, p. 4804: ew York, at 100.229, a basis of about 
er— 


. Price Bid. 
Ferris & Hardgrove, and Barr Brothers & Co., Inc_____________- 
Smith, Come & Riley, Ltd., Northern Trust Co., First Union 

2 RS SO ic ee cea Cae 98.389 


*Geo. H, Burr, Conrad & Broom, Inc., Bankers C f New 

York, and Hannahs , Ballin & Lee_______ ns “E sree tata 9 = as -100.229 
The First National Old Colony Corp____________________-_---- 21 
Dean Witter & Co., First Detroit Co., Inc., and the Seattle Co___ 98.319 


Wagrenty Co. of New York, First Seattle Dexter Horton Securities 


H. M. Byliesby & Co., A. G. Allyn & Co., Stranahan, Harris & 

Co., and Roy A. Johnson ‘ 
4 SS | OLS php hRees abet aang 100.209 
Harris Trust & Savings Bank, and First National Bank of Portland 98.11 

* Successful bid. 

PORTSMOUTH, Rockingham County, N. H.—NOTE SALE.—The 
Merchants National Bank o Boston purchased on June 29 an issue of 
po goed from 1932 to ode ef PT his eo een nf Jefe vo | 

nel. issu ‘ully o 
on June 27, no bids having been submitted ram, . 35 





POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND OFFERING .— 
Casey J. Martin, County Treasurer, will receive sealed bids until 2 p. m. on 
July 14 for the purchase of $6,000 414 % bonds, divided as follows: 
$4,000 Black . road impe. bonds. Denom. $200. Due $200 July 15 

1932; $200 Jan. and July 15 from 1933 to 1941 incl., and $200 Jan. 


15 1942. 
2,600 Black . road impt. bonds. Denom. $130. Due $130 July 15 
1939; $130 Jan. and Taly 15 from 1933 to 1941 incl., and $130 Sen. 


Each issue is dated July 20 1931. 


POTEAU SCHOOL DISTRICT (P. O. Poteau), Le Flore County, 
Okla.—BOND OFFERING.—Sealed bids will be recelved until 2 p. m. on 
July 7 by Sam T. Green, Clerk of the Board of Education, for the purchase 
of a $24,000 issue of school bonds. Interest rate is not to exceed 5%, payable 
semi-annually. Denom. $1,000. Dated July 15 1931. Due $2,000 from 
July 15 1936 to 1947 incl. A certified check for 2% of the bid is required. 
(These bonds were voted on June 23 at an election.) 


PRAIRIE DU CHIEN, Crawford County, Wis.—BOND SALE.— 
The $50,000 issue of 44%% annual bridge bonds offered for sale on June 
30—V. 132, p. 4455—was purchased by the White-Phillips Co. of Daven- 
port, paying a premium of $1,405, equal to 102.81. 


PRESTON ROAD WATER SUPPLY DISTRICT (P. O. Dallas), 
Dallas County, Tex.—BOND SALE.—An issue of $175,000 water supply 
bone reported to have been purchased by the Dallas Union Trust Co. 
o a . 


PRICE COUNTY (P. O. Phillips), Wis.—BOND SALE.—The $62,000 
issue of 444% coupon semi-ann. highway bonds, series B, offered for sale 
on June 26—V. 132, p. 4455—was awarded to the Wells-Dickey Co. of 
Minneapolis, for a premium of $1,345, equal to 102.16, a basis of about 
4.15%, to optional date. Due from 1938 to 1943, and optional after 1938. 
The following is a list of the other bids received: 


Bidder— Premium 
EE SA NOs ac Kc upawtnn andes bond eee bee raha eke wn weu 40 
Ot, ds DE ae Ss ke ek eee baad bk dboab nd eee a 830 


ee, SRO OF As 6 os bo enlace ae ae een eck 635 


PRYOR, “yy County, Okla.—BOND SALE POSTPONED .—We are 
informed that the sale of the $35,000 issue of public park bonds scheduled 
for May 27—V. 132, p. 4106—was indefinitely postponed. Due from 1936 
to 1953 inclusive. 


PUEBLO, Pueblo seats. Colo.—BOND SALE.—It is paperses that a 
$470,000 issue of refundin nds has been purchased recently by Joseph 
D. Grigsby & Co. of Pueblo, and N. 8. Walpole of Denver, jointly, as 
4\%s,at par. Due in from 1 to 19 years. 


RALEIGH, Wake County, N. C.—NOTE SALE.—The $100,000 
issue of bond anticipation notes offered for sale on June 30—V. 132, p. 
4805—was purchased by the North Carolina Corp. of Raleigh, as 3%s, at 
1 1931. Due on July 30 1931. No other bids were 
received 

REDWOOD CITY SCHOOL DISTRICT (P. O. Redwood City) San 
Mateo County, Calif.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on July 6 by E. B. Hinman, County Clerk, for the purchase of 
an $85,000 issue of 444% school bonds. Denom. $1,000. Dated July 1 
1931. Due on July 1 as follows: $2,000, 1932 to 1936, and $3,000, 1937 to 
1961, allincl. Prin. and int. (J. & J.) payable at the office of the Count 
Treasurer. Purchaser is to furnish his own legal opinion. A certified chec 
for $1,000, payable to the Chairman of the Board of Supervisors, must 
poe an ga the bid. The following statement is furnished with the offering 
notice: 

The assessed value of the property situated within the said school dis- 
trict as shown by the last assessment roll is $6,454,907 and there is a present 
outstanding bonded inedbtedness of $195,000. 

The purchaser will be required to furnish his own legal opinion as to the 
legality of said bonds. 

The Redwood City School District, an Elementary School District, 
San Mateo County, Calif., includes within its limits the in rated 
Town of Redwwod City, which is the county seat of San Mateo 
and the district has a population of approximately 10,000. 


REDWOOD FALLS, Redwood County, Minn.—CERTIFICATE 
SALE.—The $8,922.87 issue of 444% coupon certificates of indebtedness 
offered for sale on June 26—V. 132, p. 4631—-was purchased at ¥ by the 
fener pa & Trust Co. of Redwood Falls. Due from July 1 1932 to 1946 
nclusive. 


REEDER, Adams County, N. Dak.—INTEREST RATE .—The $7,000 
issue of refunding bonds that was purchased by the Bank of North Dakota, 
at Bismarck, at par—V. 132, p. 4805—-was awarded as 6% bonds. Due 
$1,000 from 1933 to 1939 incl. 


REIDSVILLE SCHOOL DISTRICT (P. O. Reidsville), Rockingham 
County, C.—FINANCIAL STATEMENT .—The following official 
statement is furnished in connection with the offering scheduled for July 7 
of the $110,000 issue of not to exceed 6% coupon school bonds.—V. 132, 


p. 4805: 
Real value taxable property estimated ----..---.-------------- $12,000,000 
Assessed value taxable property, 1930----_------ 9,599,793 
Total bonded debt including bonds now offered 43 ,000 
valuation City of Reidsville- ~~ --- - - - - 
Total bonded debt City of Reidsville 
Se ee soi a bbe eo con oe saans 
Uncollected special street assessments - - - - - - - - - ----...--- se _ 47, 

Population of School District, 1931, estimated, 9,000; City of Reidsville, 
1930, 6,851; 1920, 5,333. 

The boundaries of the school district take in considerably more territory 
than those of the city. The 1931 assessed value of the district is expected to 
be increased by about $2,000,000 as a result of contemplated enlargement 
this year. Neither Reidsville nor the Reidsville School District have ever 
been in default. The district on July 3 1931, will have’ paid $40,000 of its 
bonded debt since Jan. 1 1931. Total tax levy 1930 for school district 
Purposes was $72,043.12. The total uncollected taxes for 1930 and previous 
years combined is only $12,590.45, about $11,000 of which is 1930 taxes. 

‘axes will not become delinquent until November. ‘The district tax rate is 
$.72, city $1.30, Rockingham County $1.34. The 1931 general assembly 
has provided for possible reduction in the county rate amounting to $.53. 
Bond issue now offered will pay expenses of construction of school buildings. 


RHODE ISLAND (State of)—BONDS PUBLICLY OFFERED.—Barr 
Bros. & Co., Inc., of New York, are offering for — investment a block 
of $100,000 4% registered gold bonds, maturing March 1 1977 priced to yield 
3.60%. The nds are said to be legal investment for savings and trust 
funds in New York, Massachusetts and Connecticut. 


RICE COUNTY (P. O. Faribault), Minn.—BONDS DEFEATED.— 
It is reported that at a recent election the voters defeated a proposal to 
issue $129,000 in court house bonds. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND OFFERING. 
—The Board of County Commissioners will receive sealed bids until 10a.m. 
on July 21 for the purchase of $83,000 444% road improvement bonds. 
Denoms. $1,300 and $1,000. Due semi-annually on April and Oct. 1 
from 1933 to 1937 inclusive. 


ROANOKE RAPIDS GRADED SCHOOL DISTRICT (P. O. 
Roanoke Rapids) Halifax County, N. C.—FINANCIAL STATE- 
MENT.—The following official information is furnished in connection 
with the offering scheduled for July 7, of the $50,000 issue of not to exceed 
6% coupon school bonds—V. 132, p. 4805: 

Real value taxable property estimated-_-.-.....------------- $20,000,000 


ounty, 








Assessed value taxable property 1930-.--------------------- 13,449,702 
Total debt including bonds now offered__-.------------ Seibicnte 557,750 
State loans included in above debt_--.--..-------- a 84,759 
Total bonded debt City of Roanoke Rapids-_------- hastamet 34,000 


Estimated population school district, 10,000. ' 

Until election held June 23 1931, enlarging the boundaries of the Town 
of Roanoke Rapids the town limits took in only a small portion of the 
school district. The school district takes in much more territory than the 
new boundaries of the town. Neither the school district nor town have 
ever been in default. School district tax rate $1, town rate $.99. Halifax 
County rate $1.25. The 1931 General Assembly has provided for possible 
reduction in the county rate for 1931 amounting to $.67. Bond issue 
now offered will pay expenses of construction of school buil 7. 
levy 1928, $124,200. uncollected $1,865.61. Tax levy 1929, $126,560.81, 
uncollected $2,100. Tax levy 1930, $134,497.02, uncollected $40,000: 
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Since about one-half of the 1930 uncollected taxes will be paid by the mills 
located in the district, it will be paid whenever needed. 


ROCKVILLE, Montgomery County, Md.— BOND SALE.—The $50,- 
000 444% water and sewer bonds offered on July 1—V. 132, p. 4805— 
were awarded to a group composed of Nelson, Cook & Co.; Baker, Watts & 
Co., and Townsend, Scott & Co., all of Baltimore, at a price of 101.429, 
a basis of about 4.38%. The bonds are dated ey 931 and mature 
July 1 as follows: $1, from 1937 to 1940 inel.; $2, from 1941 to 1946 
incl.; 3,000 from 1947 to 1951 incl.; $4,000 in 1952, and $5,000 from 1953 
to 1955 incl. Only one bid was submitted at the sale. 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.—Sealed 
bids addressed to the Director of Finance will be received until 7.30 p. m. 
(Eastern standard time) on July 6 for the purchase of $146,708 not to ex- 
ceed 6% interest refunding bonds, to mature serially in from 1 to 10 years. 
Proceeds of the sale will be applied toward the retirement of the following 
short-term issues: $57,000 special assessment bonds, maturity, Ma 
1931; $50,000 tax anticipation notes, maturity, March 15 1931; $25, 
special assessment bonds, maturity, July 1 1931, and $14,708 special assess- 
ment bonds, maturity, June 1 1931. Int. on the proposed indebtedness is 


to be payable semi-annully. A certified check for $1,000 must accompany 
each proposal. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—Homer 
Cole, County Treasurer, informs us that an issue of $12,600 4% % coupon 
road improvement bonds was awarded on June 25 to the Rushville N 


ational 
Bank at par plus a premium of $300, equal to 104.87, a basis of about 
3.52%. ated June 15 1931. Denom. $315. Due $630 May and Nov. 15 


from 1932 to 1941, inclusive. 


SACRAMENTO, Sacramento County, Calif.—LIST OF BIDS.—The 
following is an official list of the bids received for the $480,000 4% % 
semi-ann. filtration plant bonds that was awarded jointly to R. H. Moulton 
& Co. of San Francisco, and the California National Co. of Sacramento, 
at 105.17, a basis of about 4.03% .—V. 132, p. 4805: 

Name of Bidder— 

* California National Co. and R. H. Moulton & Co 
Dean Witter & Co. and Continental Illinois Co_____..____________- 4: 

Anglo Calif. Trust Co., Central Illinois Co. and Wm. R. Staats Co__ 24,124 
Weeden & Co. and National City Co 


Premium. 


mee we ewe we ww eee , 


re a epee ee eee ee ,O1 

Wells Fargo Bank & Union Trust Co. and Heller Bruce & Co____--- 23,171 

American Securities Co. and First Detroit Co______._.__.___.____- 3,088 

a a a al a 21,673 

Bank of America of California and Anglo London-Paris Co________-. 21,119 
* Successful bid. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND OFFERING.— 
ne are informed that sealed bids will received until July 16, by P. G. 


eee County Treasurer, for the purchase of an issue of $1,500,000 county 
nds. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. 
San Antonio) Bexar County, Tex.—LIST OF BIDS.—The Satowing 
is an official list of the bids received for the $750,000 issue of coupon schoo 
bonds that was awarded to a syndicate headed by Halsey, Stuart & Co., 
of cone’ as 4\4s, at a price of 100.40, a basis of about 4.22% .—V. 132, 


P. 
On 44% On bi On £14 
Bidder— $750,000 $700. 750, 
Halsey Stuart & Co., Stifel Nicolaus & Co., ° 
Ft. Worth National Co___.-___._-___- *$3 000.00 
OlWlincls Ge. Natt City © 5 ther taae 019.00 $5,377.50 
no -» Nat’ y Co. ew York) __ 5, J 5,377. 
Graham & Co., Inc., Ames, Emerich & Co., . ’ 
ore Fa Na salenpeeeinep sehen 2,800.00 3,000.00 
kk, SS eee ‘ j i J 
Alamo Natl. Co., Van H. Howard Co., 
Guaranty Co. of New York, First Detroit 
ea ere as ae 2,933.00 3,142.50 
Mercantile-Commerce Co., Stern’ Bros., 
First Natl. Bank of Houston, Houston 
Land & Trust Co., Guardian Trust Co. 
SN iets cis nies toto pen bintineneeiiin aan ma atid 277.50 17,850.00 19,250.00 
Conn Brown, Stranahan, Harris & Co., Inc., 
ee OS™ fo eee 9,870.00 10,575.00 
H. M. Byllesby & Co., Republic National 
Co. (Dallas) Ulen Securities Co. (Dallas) 10,626.00 
Provident Savings Bank & Trust Co_______ 2,550.00 
First National Securities Co., Geo. L. Simp- 


son & Co., Garrett & Co. (all of Dallas ,Tex.) 7,980.00 

For $750,000 as follows: $380,000 mnosee ing 819.000 each year for 20 
years at 444% and $370,000, maturing $19, each year from 21 to 30 
years and 18,000 maturing from 31 to 40 years at 4%%, bid $515.00 

um, 

B. F. Dittmar Co., Glaspell, Vieth and Duncan, National Bank of 
Commerce, Hall and Hall (Temple, Tex.), H. C. Burt & Co., (Houston), 
Southwest Investment Co. (Austin): 

For $750,000 they bid par, accrued int. to date of delivery, and a prem. 
of $265,000; for $700,000 they bid par, accrued int to date of delivery and a 

emium of $230,000; these two proposals each being based on the follow- 
ng maturities and interest rates: 1932-1936 maturities, incl , 344%; 1937- 
1941 maturities, incl , 4%; 1942-1951 maturities, incl , 444%; 1952-1971 


maturities, = » 44% 


* Successful bid. 


SANDUSKY, Erie County, Ohio.—BOND OFFERING.—C. F. 
Breining, City Treasurer, will receive sealed bids until 12 m. on July 13 
for the purchase of $50,000 5% water front impt. bonds. Dated July 1 
1931. enom. $1,000. Due Jan. 1 as follows: $2,000 in 1933, and $3,000 
from 1934 to 1949 incl. Prin. and semi-ann. int. (J. & J.) are payable at 
the Third National Exchange Bank, Sandusky. Bids for the bonds to bear 
interest at a rate other than 5%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for $1,000, payable to the order of 
the City, must accompany each proposal. 


SAVOY INDEPENDENT SCHOOL DISTRICT (P. O. Savoy), 
Fannin County, Tex.—BOND OFFERING.—It is stated that sealed 
bids are being received at once by W. A. Hawkins, District Secretary, for 


the purchase of a $16,000 issue of 5% serial school building bonds. 
Dated June 1 1931. 


@ SEA CLIFF, Nassau County, N. Y.—BOND SALE.—The $70,000 
coupon or registered fire house bonds offered on June 26—V. 132, p. 4631— 
were awarded as 4s to Graham, Parsons & Co. of New York, at 100.399, 
a basis of about 4.20%. The bonds are dated July 1 1931 and mature July 1 
as follows: $3,000 from 1932 to 1941 incl., and $5,000 from 1942 to 1951 incl. 


MBSEATTLE, King County, Wash.—FINANCIAL STATEMENT.— 
The following official statement is furnished in connection with the offering 
on Ang. 7 of the $500,000 issue of not to exceed 6% semi-ann. bridge, 
series G-2 bonds.—V. 132, p. 4805: 


General Bond Debt Statement, June 1 1931. 


Assessed valuation in 1930 for 1931 (50% ofactual)_____-_-_ $311,364,697.00 
Constitutional limit of indebtedness 10% of the assessed 

fe (abot. onet oat claeeme nan Sega ean ey ae 31,136,469.70 
The total general lien bond indebtedness of the city 16,659,500.00 
Sinking fund assets—for redemp. of gen. lien bonds----____ 3,891,085.05 
™Of the $16,659,500.00 general lien bond indebtedness listed above, 
$1,480,000.00 has been issued for water system and $1,468,000.00 for 
light and power system. The principal and the interest payments on these 
bonds are all being made from revenues of the respective utilities. 

Included in the above sinking fund assets are $1,391,942.80 provided 
by the water department for the redemption of water system general lien 
bonds, and $1,209,456.68 provided by the light department for redemption 
of light and power general lien bonds. 


SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle) King County, 
Wash.—BOND SALE.—The $500,000 issue of coupon school bonds 
offered for sale on June 26—V. 132, p. 4456—was awarded to the State of 
Washington, as 4s, at par. Dated July 11931. Due serially in from 2 to 


40 years. The other bids (all for 44s) were as follows: 

dder— Prem, 
Balser. Stuart & Oo. and assoGlates... ....<.<<occccccccccesssecc= $13,835 
H. M. Byllesby & Co. and Roy A. Johnson--_---.------------.- : 
Continental Illinois Co., the Seattle Co., and the Marine Nat. Co._ 3,000 


SHELBY HIGH SCHOOL DISTRICT (P. O. Shelby), Toole County, 
Mont.—BOND SALE.—An issue of $100,000 544% school building bondg 





, 000 and $5,000. 


is re to have been purchased at par by the Wells-Dickey Co. of 
Minn lis. 


SHELBY SPECIAL CHARTER SCHOOL DISTRICT NO. 33 (P. O. 
Shelby) Cleveland County, N. C.—BOND OFFERING.—Sealed bids 
will be received until 10 a.m. on July 14, by Chas. M. Johnson, Secretary 
of the Local Government Commission, at his office in Raleigh, for the 
purchase of a $26,000 issue of coupon school bonds. Int. rate is not to 
exceed 6%, payable M. and N. enom,. $1,000. Dated May 1 1931. 
Due on May 1 as follows: $2,000 in 1934, and $3,000, 1935 to 1942, all 
incl. Prin. and int. payable in gold in New York City. The conditions of 
saie on these bonds are as given under ‘‘Monroe Graded School District.” 


SHELTON, Fairfield County, Conn.—BOND SALE.—The $90,000 


44% coupon refunding bonds offered on July 1—V. 132, p. 4632—were 
awarded to H. M. Byll 


esby & Co. of Boston, at par_plus a um of 
$3,405.60, equal to 103.78, a basis of about 3.80%. The bonds are dated 
Aug. 1 1931 and mature $5,000 on Aug. 1 from 1933 to 1950 incl. R. L. 


ay & Co., of Boston, bid par plus a premium of $1,071 for the issue. 


SHERIDAN COUNTY (P. O. McClusky), N. Dak.—CERTIFICATE 
OFFERING .—Sealed bids will be received according to report, by Christian 


Essig, County Auditor, until 10 a.m. on July 7, for the purchase of a $6,000 
issue of certificates of indebtedness. 


SILSBEE INDEPENDENT SCHOOL DISTRICT (P. O. Silsbee) 
Hardin County, Tex.—BOND SALE.—A $60,000 issue of school bonds 


is reported to have been purchased recently by the State Department of 
Education. 


SMITH COUNTY SCHOOL DISTRICT NO. 67 (P. O. Winona), 
Tex.—BOND DETAILS.—The $34,125 (not $35,000) issue of 5% semi- 
ann. school bonds that was purchased by the State—V. 132, p. 3209—was 
awarded at par and matures in 40 years. 


SMITHSBURG, Washington County, Md.—BOND ELECTION 
DECLARED INVALID.—Circuit Court Judge Frank G. Wagaman on 
June 25 set aside the bond election held on March 15, at which time an 
issue of $35,000 water system bonds was voted, because of the Town's 
failure to publish the legislative act authorizing the referendum eight days 
in advance of the election as provided in the law. A new election has been 
tentatively set for July 8. 

This issue of $35,000 bonds was offered for sale on June 1—V. 132, pa 
seee. No report was received by us regarding the result of the call for 

ids. 

SMITHFIELD (P. O. Georgiaville), Providence County, R. I.— 
BOND SALE.—The $50,000 45% % coupon refunding bonds offered on 
June 29—V. 132, p. 4805—were awarded to Stone & Webster and Blodget, 
Inc., of Boston, at a price of 100.21, a basis of about 4.44%. The bonds 
are dated July 1 1931 and mature Jan. 2 as follows: $5,000 from 1932 to 
1935 incl., and $15,000 in 1936 and 1937. The Rhode Island Hospital 
Trust Co. of Providence, bid a price of 100.20 for the issue. 


SOUTH BROWNSVILLE, Fayette County, Pa.—BOND OFFERING. 
—Sealed bids addressed to the Borough Secretary will he received until 
July 13 for the purchase of $15,000 sewer construction bonds. 

SOUTH CAROLINA, State of (P. O. Columbia).—CERTIFICATES 
NOT SOLD.—The $5,000,000 issue of State Highway certificates of in- 
debtedness offered on July 1—V. 132, p. 4632—was not sold, all the bids 


. 





being rejected as the Governor and State Treasurer considered that the 

‘general market conditions had changed the rates which they thought the 

tt we able to pay. Dated June 1 1931. Due from March 1 1939 to 
, incl. 


The unsuccessful bids were reported in press dispatches to 
have been as follows: 

The First National Bank of New York headed a bank 
offered the high figure of 100.20 for the ay ae ys as 4s. This syndicate 
included also the National ee | Co., Estabrook & Co., the First Detroit 
Co., Inc., and the South Carolina National Bank of Charleston. 

Halsey, Stuart & Co., Inc., and associates were second, with a figure of 
102.32 for 4%% bonds. Other members of the group were the Banc- 
america-Blair Corp., A. B. Leach & Co., George B. Gibbons & Co., Inc., 
Darby & Co., Batchelder & Co., Stix & Co., the American Securities Co. 
of San Francisco, William R. Compton & Co., the Wells-Dickey Co., the 
First Securities Corp. of Minnesota, the Peoples National Bank of Rock 
Hill, 8S. C.; the Citizens & Southern Co. of Atlanta, J. H. Hillsman & Co., 
of Atlanta, and G. H. Crawford & Co., of Columbia, 8. C. 

The Chase Harris Forbes Corp. managed a group that offered 101.61 
for the bonds with 4% % coupons. This syndicate included the Guaranc 
Co., the Continental Illinois Co., Lehman Bros., the First Union Trust 
Savings Bank, the First National Old Colony Corp., Eldredge & Co., 
Stone & Webster & Blodget, Inc., Kountze Brothers, Ames, Emerich & 
Co.; the Hibernia Securities Corp., Hannahs, Ballin & , R. H. Moulton 
& Co., the First Wisconsin Co., the Milwaukee Co., the Peoples Securities 
Co., the First National Bank of Atlanta, the Mercantile Trust Co. of 
Baltimore, Baker, Watts & Co., and A. M. Law & Co., of Spartanburg. 

SPARTANBURG, Spartanburg County, S. C.—BOND ELECTION .— 
It is reported that the voters will be called om at an election to be held on 
—_ 14 to pass judgement on the proposed issuance of $500,000 in funding 
nds. 


SPEARFISH INDEPENDENT SCHOOL DISTRICT NO. 4 (P. O. 
Spearfish) Lawrence County, S. Dak.—BOND SALE.—The $40,000 
issue of 5% semi-ann. school bonds offered for sale on June 26—V. 132, p. 
4456—was purchased by the First National Bank of Lead, at par. Dated 
June 15 1931. Due from 1933 to 1951 incl. 

SPOKANE, Spokane County, Wash.—BOND SALE.—The $570,000 
issue of coupon or registered general bonds offered for sale on June 30— 
V. 132, p. 4632—was purchased by a syndicate composed cf the First Na- 
tional Old Colony Corp., the BancNorthwest Co. of Minneapolis, the 
Spokane and Eastern Co. of Spokane, and the First Seattle Dexter Horton 
Securities Co. of Seattle, for a premium of $114, equal to 100.02, a basis 
of about 4.03%, on the bonds divided as follows: $181,000 as 44s, due on 
July 1 as follows: $20,000 in 1932; $21,000, 1933: $22,000, 1934 and 1935; 
$23,000 in 1936; 626.000, 1007 ane Toe. age Se ae ve. 
maining $389,000 as 4s, due on July as follows: 4 ’ a 
3 1942; $29,000, 1943; $30,000, 1944; $31,000, 1945; $33 


group that 


1946; 5h 000, 1947: $36,000, 1948; $37,000, 1949; $39,000, 1950, and 
$41,000 in 1951. 


BANKERS RE-OFFER BONDS.—The successful syndicate re-offered 
the above bonds for public subscription as follows: the 444% bonds are 


riced to yield from 2.25 to 3.90%. according to maturity; the 4% bonds, 
oserinn fom July 1 1940 to 1946 are priced at 100%, while the bonds 


maturing from 1947 to 1951 are priced at 100%. 

SPRINGFIELD SCHOOL DISTRICT (P. O. Salinas) Monterey 
County, Calif.—BOND SALE.—The $3, issue of 5% semi-ann. 
school bonds offered for sale on June 18—V. 132, p. 4632—was purchased 
by R. E. Walsh of Salinas, for a 5 henge of $35, equal to 101.16, a basis 
a about 4.82%. Due $200 from June 18 1932 to 1946, inclusive. 

SPRINGFIELD TOWNSHIP (P. O. Ontario) Richland County, 
Ohio.—BOND SALE.—The_ $1,249 special assessment improvement 
bonds offered on June 24—V. 132, Pi 4456—were awarded as 8, ata 
price of par, to the Citizens National Bank & Trust Co., of Mansfield, the 
only bidder. The bonds are dated July 1 1931 and mature semi-annually 
on April and Oct. 1 from 1932 to 1936, inclusive. 

SPRINGFIELD TOWNSHIP (P. O. Aga field) Delaware County, 
Pa.—BOND OFFERING.—John W. Calder, Secretary of the Board of 
Commissioners, will receive sealed bids until 7 p. m. (Eastern Standard 
time) on July 21 for the purchase of $40,000 4% coupon township bonds. 
Dated Aug. 1 1931. Denom. $1,000. Due Aug. 1 1941: optional afver 
Aug. 1 1936. A certified check for 2% of the amount bid for, payable to 
the order of the Township Treasurer, must accompany each proposal. 
The bonds are being issued subject to the favorable legal opinion of Town- 
send, Elliott & Munson, of Philadelphia. 


STAMFORD (City of) Fairfield County, Conn.—LOAN OFFERING. 
—Joseph P. Zone, City Treasurer, will receive sealed bids until 12 m. (day- 
light saving time) on July 8 for the purchase at discount bas s of a $300,- 
000 temporary loan. Dated July 8 1931. Denoms. $50,000, $25,000, $10,- 
Due Bienes 1 1932. ig 4 nee a pe epepenmantes ne 

enuineness and _ validit y the First Nationa ank, of Boston, under 
sate of Storey, Thorndike, Palmer & Dodge, of Boston. 


AMFORD (Town of) Fairfield County, Conn.—TEMPORARY 
LOAN Salomon Bros. & Hutzler, of Boston, were awarded on July 2 a 
200,000 temporary loan at 1.49% discount basis, plus a premium of $3. 
The loan is dated July 10 1931 and matures Oct. 23 1931. Denoms. $25,000. 
$10,000 and $5,000. Notes to be authenticated as to genuineness and 
validity by the First National Bank, of Boston, under advice of Ropes, 
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Gray, Boyden & Perkins, of Boston. Bids submitted at the salijgwere as 
follows: 


Bidder— Discount Basis. 
Salomon Bros. & Hutzler (plus $3)----------------------- 1.49% 
F.8.M On GE OD on ciscascbteccnetiondnduaeda 1.79% 
First National Old Colony Corp_----.----.-.-...-.--.---- 2.09% 
Bes PE GD din deer tn csducbdctocdhedsaeteksebbaded 214% 


STEUBENVILLE, Jefferson County, Ohio.—BOND ORDINANCE 
ADOP/IED.—The city council recently adopted an ordinance providing for 
the issuance of $48,000 park ani playground site purchase bonds, to be 
dated July 31 1931 and bear interest at 415% - enom. $1,000. Due 
Sept. 1 as follows: $4,000 from 1932 to 1934, incl., and $3,000 from 1935 
to 1946, incl. Principal and semi-annual interest (March and Sept.) are 
payable at the office of the City Treasvrer. 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING .— 
J. A. Cartledge, City Auditor, will receive sealed bids until 12 m. on July 16 
for the purchase of $48,000 444% Beatty Park bonds. Dated July 31 1931. 
Denom. $1, . Due Sept. 1 as follows: $4,000 from 1932 to 1934 incl., 
and $3,000 from 1935 to 1946 incl. Prin. and semi-ann. int. (M. & 8.) 
are payable at the ofice of the City Treasurer. Bids for the bonds to bear 
interest at a rate other than 4% %, expressed in a multiple of 4 of 1%, will 
also be considered. <A certified check for 1% of the amount bid, Payable 
to the order of the City Treasurer, must accompany each proposal. 


SULPHUR, Murray County, Okla.— BOND SALE.—A $15,000 issue 
of 5% coupon sewage disposal plant bonds was purchased on June 15 by 
the Farmers National Bank of Sulphur, at par. Denom. $1,000. Dated 
Jan. 11931. Due serially. Interest payable J. & J. 


SUMMERFIELD TWP. SCHOOL DISTRICT NO. 2 (P. O. Peters- 
burg), Monroe County, Mich.—BONDS RE-OFFERED.—The $80,000 
not to exceed 44%% interest school building construction bonds offered 
on June 16, the sale of which was cancell owing to the granting of a 
court injunction restraining their issuance—V. 132, p. 4456—are now 
Mare Se acvershes for award on July 15. Sealed bids for their purchase 
will received until 8 p. m. (Eastern standard time) on that date by 
John Feitz, Secretary of the Board of Education. The bonds mature 
April 1 as follows: 2,000 from 1934 to 1939 incl.; $2,500 from 1940 to 
1945 inel.; $3,000 from 1946 to 1951 incl.; $3,500 in 1952 and 1953, and 
$4,000 from 1954 to 1960 incl. Purchaser to furnish legal opinion and 
printed bonds. A certified check for 5% of the amount of the bid must 
accompany each proposal, 


SYRACUSE, Onondaga County, N. Y.—NOTE SALE.—The First 
National Old Colony Corp., of New York, purchased on June 29 an issue 
of $1,000,000 tax yen g nny notes at 1.55% interest, plus a premium of 
$7. The notes are da June 30 1931 and mature Sept. 15 1931. They are 
being reoffered for general investment on a 1.35% interest basis. 


TANGIPAHOA PARISH (P. O. Amite) La.—BOND ELECTION .— 
It is reported that an election will be held on July 28 in order to have the 
voters Pass on the proposed issuance of $110,000 in school bonds. 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—The 
Webster and Atlas Corp. was awarded $50,000 of the $100,000 temporary 
loan offered for sale on June 30—V. 132, p. 4806. The discount basis 
named was 2.35%. The loan matures Dec. 23 1931. Only one bid was 
received at the sale. 


TEMPLETON, Worcester County, Mass.—BOND SALE.—The 
$23,000 coupon school bonds offered on June 30—V. 132, p. 4806—were 
awarded as 34s to F. 8. Moseley & Co., of Boston, at 100.13, a basis of 
about 3.37%. The bonds are dated July 1 1931 and mature July 1 as 


follows: $4, from 1932 to 1936 incl., and $3,000 in 1937. Bids submitted 
at the sale were as follows: 

Bidder— Int. Rate. Rate Bid. 
F. S. Moseley & Co. (purchasers)..-..-...-.------ 3K%% 100.13 
nh, A Eh ches nig hehe cuaganae oneneocdat 4% 100.79 
FORO; Gas G00, . ok ctcaccccsesoneswcassce 3% % _ 100.47 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following minor issues of bonds were registered by the State Comptroller 
during the week ending June 27: 


$1,000 Aaa County Cons. Sch. Dist. No. 59 bonds. Denom. $50. 
erially. 

2,000 574% Cottle County road, series B bonds. Denom. $1,000. Due 
serially. 


1,000 5% Jackson County Cons. Sch. Dist. No. 2 bonds. Denom. $500. 
Due on March 1 1969. 


TINICUM TOWNSHIP (P. O. Essington) Delaware County, Pa.— 
BOND SALE.—W. E. Dougherty, Township Secretary, informs us that 
the Tinicum Bank of Essington purchased on March 23 an issue of $200,000 
44% coupon sewer bonds at a price of 109.141. The bonds are dated 
April 1 1931 and mature April 1 as follows: $20,000 in 1941; $30,000, 1946; 
$40,000, 1951; $50,000 in 1956, and $60,000 in 1961. Principal and semi- 
annual interest (April and Sept.) are payable at the Tinicum Bank of 
Essington. Denom. $1,000. 


TIPPECANOE SCHOOL TOWNSHIP (P. O. Pittsburg) Carroll 

ounty, Ind.—BOND OFFERING.—William F. Riley, Trustee, wil 
receive sealed bids until 10 a.m. on July 10, for the purchase of $27,000 
4\%% school building construction bonds. ated July 15 1931. Denom. 
$675. Due $1,350 July 15 1932; $1,350 Jan. and July 15 from 1933 to 
1941, incl., and $1,350 Jan. 15 1942. Prinicpal and semi-annual interest 
(Jan. and July 15) are payable at the Delphi State Bank, Delphi. 


TODD COUNTY (P. O. Elkton), Ky.—BOND SALE.—A $33,000 
issue of 5% road and bridge bonds has been purchased recently by Taylor, 
Wilson & Co. of Cincinnati. Denom. $1,000. Dated July 1 1931. Due 
on July 1 as follows: $5,000, 1956 to 1958, and $6,000, 1959 to 1961, all 
inclusive. Prin. and int. (J. & J.) a oe at the Chemical Bank & Trust 
Co. in New York. Legal opinion of Chapman & Cutler of Chicago. 


Financial Statement (Officially Reported). 
Actual value taxable property..............-. cep ceee $16,500 ,000.00 
Assessed valuation 1930 9,065,820.00 
Total indebtedness 324,000.00 
36,501.46 


Sinking fund 
N . 287 498.54 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Christian 
W. Schulmeister, City Treasurer, will receive sealed bids until 8 p.m. on 
July 20 for the purchase of $50,000 not to exceed 5% interest coupon street 
improvement bonds. Dated July 1 1931. Denom. $1,000. Due July 1 
1942. Princi al and semi-annual interest are payable at the Chase National 
Bank, New York City. The opinion of Thomson, Wood & Hoffman, of 
New York, will be furnished the successful bidder. Bonds to be delivered on 
Aug. 20 1931. Rate of interest to be expressed in a multiple of ¥% of 1%. 
A certified check for $1,000, payable to the order of the above-mentioned 
official, must accompany each proposal. 


TOWNER, McHenry County, N. Dak.—BOND SALE.—The $10,000 
issue of 544 % coupon water works system bonds offered for sale on June 22— 
deqie?- §. £033 was purchased by H. H. Thompson of Towner. Denom. 


ted July 11931. D iz ; 
payable U. & J). ue serially in from 1 to 20 years. Interest 


TRAER, Tama County, lowa.—BOND SALE.—The $5,000 issue of 
swimming peol bonds offered for sale on June 29—-V. 132, p. 4806—was 
purchased by Thomas & Thomas of Traer, as 5s, for a premium of $75, 

ual to 101.50, a basis of about 4.68%. Denom. $1,000. Dated June 15 
1931. Due on Dec. 1 1936. Interest payable on Dec. 1. 


TRENTON, Mercer County, N. J.—BOND OFFERING.—The City 
Treasurer will receive sealed bids until July 15 for the purchase of $2,640,000 
_—. comprising s $2 ed 0 Goer improvement issue, due on August 

93° 956 incl., and a J sse i 
ious 4608 40 1041 toe $ 00 assessment issue, due on August 1 
TROMMALD, Crow 


Wi ie i — "4 p NG .— 
Tt fe reported that scaled ing County, Minn.—BOND OFFERING. 


bids were received until July 2, by the Village 


Clerk, for the purchase of a $50,000 issue of refunding bonds. 


(P. O. Gallatzin), Cambria 
. . t 
Education, will receive sealed bids until 7 p. m. on July 71 for 
coupon school building bonds. Dated July 1 
A certified check for $100, 
District, must accompany each proposal. 


TUNNELHILL SCHOOL DISTRICT 
founty, Pa.—BOND OFFERING.—Edward F. Kent, Secreta 
the purchase of $5,000 5% 

1931. Denom. $1,000. ‘Due July 1 1941. 
p wable to the order of the 











UNION COUNTY (P. O. Monroe), N. C.—FINANCIAL STATE- 
MENT .—The following official information is furnished in connection with 
the offering scheduled for “7 7 oithe $90,000 issue of not to exceed 6% 
coupon funding bonds (V. 132, p. 4806): 


Real value taxable property (estimated)__.._...._......----- 
Assessed value taxable property 1930 
Total debt, all PurpeeeSs.5 cess deen ceeds. 
School bonds and State schoo! loans___________ 
Bonds for other than school 
Tax anticipation notes outsta 
OGG. . cscccnsiivipnhbeaDebdaishinnepdydnenendoapis> 
Sinking TUNG... «sein nedehkSd nhs bape nien REweiia dnb oeptoe 
Population, 1930, 40,979; 1920, 36,029. 


Union County has never been in default. The bonds now offered will 
pay for $40,000 debt incurred in construction of a county 4 and $50,000 


The 1931 General Assembly has 





county tax rate in 1930 was $1.72. 


vided for — reduction in the county rate amount to $.76. he 
1928 tax levy amounted to $569,343.21, uncollected $7,250; 1929 levy 
930 levy, $486,950.85, uncollected 


$7 Sada uncollected $30,000; 


’ 


UNION COUNTY SCHOOL DISTRICT NO. 50 (P. O. egy one 
N. Mex.—BOND SALE.—The $18,000 issue of school building bo 

offered for sale on June _18—V. 132, p. 4457—was 
Simons, Day & Co. of Denver as 6s. Denom. $1,000. 
1931. Due $1,000 from June 1 1933 to 1950incl. Prin. and int. (J. & D.) 
payable at the State Treasurer's office, or at the office of Kountze Bros. 
in New York. Legality approved by Pershing, Nye, Ta e, Bosworth 
& Dick of Denver. x e have not been informed as to the disposition of 
the $15,000 District No. 22 bonds offered at the same time.) 


UNION. TOWNSHIP SCHOOL DISTRICT (P. O. Union) Union 
County, N. J.— MATURITY .—The $300,000 444% school building con- 
struction bonds awarded at a price of par to the State Teachers’ Pension 
and Annuity Fund, of Trenton—V. 132, p. 4632—mature er oe! as 
follows: $6,000 from 1932 to 1951 incl., and $9,000 from 1952 to 1971 incl. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—The $18,880 4%% coupon Pigeon Township road improvement bonds 
offered on June 24—V. 132, p. 4457—-were awarded to the Merchants 
National Bank, of Muncie, at par plus a premium of $718.18, equal to 
103.80, a basis of about 3.73%. ue two bonds each six months from 
July 15 1932 to Jan. 15 1942. Bids submitted at the sale were as follows: 


Bidder— Premium. 


Merchants National Bank, Muncie (purchaser) --..---------..- $718.18 
Morrish & Haskill, GeGenetUP so ode bic vec cde ds ctcsccodcsdsuse 705.00 
Fletcher Savings & TGS OO... ceccaccncciscacsssecsccesesiacns 687. 
Wietcher Amsrtean OO. . .cnccacwdcudswas jpnpabineee< ctemetcecesé 693 .72 
Unton Trust O60... coc ckesvckssondn denn sbobinds sechupoumision 693 .00 
City Securities OOCD Koco ncccn ccc avcasepancsetencsbepecssaasne 686. 


VAN INDEPENDENT SCHOOL DISTRICT (P. O. Van) Van Zandt 
County, Tex.—BOND DETAILS.—The $90,000 issue of 5% semi-ann. 
school bonds that was jointly purchased by H. C. Burt & Co. of Houston, 
and Glaspell, Vieth & Duncan of Davenport, at a price of 96.00—V. 132, 
p. 4806s _— April 1 1931, and is due serially in 5 years, giving a basis of 
about 6.4 ‘O- 


VERMILION, Erie Ohio.—BOND OFFERING.—W. H. 
Mitchell, Village Clerk, will receive sealed bids until 7 Dp. m. Lg iy 
standard time) on July 13 for the purchase of $3,068.31 5% ditch impt. 
bonds. Dated Feb. 15 1931. Due Feb. 15 as follows: $268.31 in 1933, 
and $350 from 1934 to 1941 incl. Prin. and semi-ann, int. are payable at ~ 
the Erie County Banking Co., Vermilion. Bids for the bonds to bear i 


County, 


r in- 
terest at a rate other than 5%, expressed in a multiple of 14 of 1%, will also 
be considered. Should the necessity arise, a lesser amount of bonds than 
already stated will be awarded. A certified check for 5%, Payable to the 
Village Clerk, must accompany each proposal. 


VIGO COUNTY (P. O. Terre Haute) Ind.—BOND SALE.—The 
$9,700 4% % road improvement bonds offered on June 29—V. 132, p. 4632— 
were awarded to Morrish & Haskill, of Greensburg, as follows: 
$7,800 bonds sold at par Fy a premium of $297 .90, equal to 103.81, a basis 

of about 3.73%. Due $390, July 15 1932; $390, Jan. and July 15 from 
1933 to 1941 incl., and $390, Jan. 15 1942. 

1,900 bonds sold at par plus a premium of $58.90, equal to 103.10, a basis 
of about 3.84%. Due $95, July 15 1932; $95, Jan. and July 15 from 
1933 to 1941 incl., and $95, Jan. 15 1942. 

Each issue is dated June 15 1931. Premium bids of $281 and $280.50 were 
submitted for the $7,800 issue by the Fletcher Savings & ust Co., and 
Pfaff & Hughel, both of Indianapolis, respectively. Only one bid was 
received for the $1,900 issue. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—The 
following issues of 544 % coupon bonds aggregating $31,800 offered on June 
23—V. 132, p. 4457—-were awarded to the Merchants National Bank, of 
Ko et at par plus a premium of $1,222.22, equal to 103.84, a basis of about 
4.70%: 
$23,600 Paw Paw Township road impt. bonds. Due $590 July 15 1932; 

$590 Jan. and July 15 from 1933 to 1951 incl., and $590 Jan. 16 

8,200 Liberty Township road improvement bonds. Due $410 July 15 

1932; $410 Jan. and July 15 from 1933 to 1941 incl., and $410 Jan. 





15 1942. 
, Each issue is dated July 1 1931. Bids submitted at the sale were as fol- 
ows: 

Bidder— Premium 
Merchants National Bank, Muncie (purchaser) ---------------- $1,222.22 
Fictcner Ga vines Oe oe oe a ss ee nn ksnwendnees TS Se 1,165. 
POAT & tee es cs bee madame coe 1,117.50 
Tae he ee eS Sade kad 1,154.88 
man Tee Gas ee ee ek area angace 1,148.00 
ERE TS, Fes a a EE ie Se 1,142. 


WAKEFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Wakefield), 
Gogebic County, Mich.—BOND SALE.—The $125,000 5% school build- 
ing construction bonds offered on June 29—V. 132, p. 4632—were awarded 
tc the Merchants & Miners National Bank of Ironwood, at par plus a pre- 
tmium of $1,450, equal to 101.16, a basis of about 4.53%. he bonds are 
dated Aug. 1 1931 and mature $25,000 on Feb. 1 from 1932 to 1936 incl. 


WARREN TOWNSHIP (P. O. Center Line), Macomb Count 
Mich.—BOND OFFERING.—Irvin Keppelman, Townsnip Clerk, will 
receive sealed bids until 8 p. m. (Eastern standard time) on July 6 for the 
purchase of $25,000 refunding special water assessment bonds. Dated 
June 1 1931. Due $12,500 on June 1 1932 and on June 1 1933. Interest 
is to be payable semi-annually in June and Dec. The Township will fur- 
nish the approving opinion of Miller, Canfield, Paddock & Stone of Detroit. 
The notice of proposed sale contains no statement as to what rate of interest 
the issue is to bear. 


_WASHINGTON, State of (P. O. Olympia).—BOND CALL.—Charles 
W. Hinton, State Treasurer, has issued a notice to holders of 544% general 
fund bonds of the State, due on Feb. 1 1941, optional after Feb. 1 1931, that 
$5,000,000 bonds numbered consecutively from 1 to 5,000, beth incl., have 
been called for redemption on Aug. 1 1931 at par and accrued int. Payment 
will be made upon presentation at the National City Bank of New York 
as fiscal agent of the State. 


WATERLOO, Jefferson County, Wis.—BOND SALE .—A $6,000 issue 
of fire truck bonds is reported to have been disposed of to an undisclosed 
investor. 


WAVERLY, Humphreys County, Tenn.—WARRANT SALE.—The 
$6,000 issue of warrants offered for sale on June 20—V. 132, p. 4457—was 
purchased by the Citizens Bank of Waverly, as 6s, at par. Due $1,000 
from 1932 to 1937, inclusive. 


WAYNE COUNTY (P. O. Goldsboro), N. C.—BOND OFFERING .— 
Sealed bids will be received until 10 a.m. on July 7, by Chas. M. Johnson, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the pa of two issues of coupon or registered bonds, aggregating 
$290,000 divided as follows: 
$130,000 funding bonds. Due $5,000 from July 1 1933 to 1958, incl. 

70,000 funding bonds. Due $5,000 from July 1 1933 to 1946, incl. 

interest rate is not to exceed 6%, stated in multiples of 44 of 1%. Denom. 
$1,000. Dated July 1 1931. Prin. and int. (J. & J.) payable in gold at 
the Central Hanover National Bank & Trust Co. in New York City. 
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3} approving opinion of Clay, Dillon & Vande , York, w 
be furnished. tesued under authority of the Counts: Fisenee Act’ as | Purchase of the above bonds. 


amended. Purchaser will pay delivery charges. A certified check for 2% 
of the face value of the bonds, payable to the State Treasurer, is required. 


WAYNESVILLE, Mepwoed County, N. C.—NOTE SALE.—A $12,000 
issue of 6% revenue anticipation notes is reported to have been purchased 
at par by the First National Bank of Waynesville. 


WELD COUNTY SCHOOL DISTRICT NO. 59 (P. O. Lucerne) 
Colo.—BOND DETAILS.—The $14,000 issue of school bonds that was 
aot by Bosworth, Chanute, Loughridge & Co. of Denver, as 44s— 

32, } a, ram awarded at par. Denom. $1,000. Dated July 1 1931. 
Due from July 1 1933 to 1942. Interest payable on Jan. and July 1. 


WELDON SCHOOL DISTRICT (P. O. Weldon), Halifax County, 
N. C.—NOTE SALE.—A $2,000 issue of 6% notes is reported to have been 
purchased at par by the Bank of Halifax. 


WESTFIELD, Ham Mass.—BOND SALE.—The 
yee 000 3 / coupon highway construction bonds offered on J 1— 
“pid? Pp. 4807—were awarded to Es 


tabrook & Co. of Boston, at 100.22, 
a is of about 3.45%. The bonds are dated July 1 1931 and mature 
July 1 as follows: $11,000 from 1 


932 to 1935 incl., and $10,000 from 1936 
Bids submitted at the sale were as follows: 


en County, 


Bidder— Rate Bid.| Bidder— Rate Bid. 
Estabrook & Co. (purchasers)100.22 |F.S. Moseley & Co__...__-- 100.11 
pd Lt, TRO aa ie 100.111} Harris, Forbes & Co--.._--- 100.04 





WHEELER COUNTY (P. O. Wheeler) 


—A $200,000 issue of 534% road, series 1931 bonds was registered by the 
State Comptroller on June 27. Denom. $1,000. Due serially. 


WICHITA COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Wichita 
Falls), Tex.—BOND SALE.—A $26,000 issue of drainage bonds is reported 
to have been purchased by an undisclosed investor. 


WINCHESTER, Middlesex County, Mass.—NOTE OFFERING.— 
Sealed bids addressed to H. Y. Nutter, Town Treasurer, will be received 
until 3 p. m. on July 8 for the purchase at discount basis of a $100,000 
issue of notes, dated July 10 1931 and due Dec. 10 1931. 


WINONA, Winona County, Minn.—BOND SALE.—The $15,000 
issue of 444% coupon semi-ann. refunding water works bonds offered for 
sale on June 29—V. 132, p. 4633—was purchased ays up composed of 
the First National Bank of Winona, the Merchants Bank, and the Winona 
National & Savings Bank, all of Winona, for a premium of $111, equal to 
100.74, a basis of about 4.00%. Dated July 1 1929. Due on July 1 
1949 and 1950, optional on July 11934. There were no other bids received. 


WINTHROP, or Coes Minn.—BOND SALE.—The $31,000 
issue of coupon paving bonds offered for sale on June 26 (V. 132, p. 4807) 
was purchased by the Wells-Dickey Co. of Minneapolis as 4%s, paying a 
um of $515, equal to 101.66, a basis of about 4.55%. ue in from 

to 20 years. There were no other bids received. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN .—The 
Merchants National Bank of Boston purchased on June 29 a $150,000 tem- 
rary loan at 1.97% discount basis. The loan matures $100,000 on Nov. 

6 1931 and $50,000 June 24 1932. Bids submitted at the sale were as 


follows: 
Bidder— Discount Basis. | Bidder— Discount Basis. 
Merchants National Bank F.8S.Moseiey & Co_-..-----.- 2.00% 
_ a prerngapelec gears 1.97% |Faxon, Gade & Co....-.----- 2.03% 


(pure! 
WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND OFFER- 
July 3 by N. H. Nelson, 


ING.—Bids will be received until 10 a. m. on 
County Treasurer, for the purchase of a $315,000 issue of primary road 


Tex.—BONDS REGISTERED. 


bonds. Denom. $1,000. ated July 11931. Due on May 1 as follows: 
$50,000, 1941 to 1945, and $65,000 in 1946. Optional on or after May 1 
1937. Sealed bids will be received up to the hour of calling for open bids. 


Interest payable annually. The approving opinion of Chapman & Cutler 
of Chicago, will be furnished. Blank bonds to be furnished by purchaser. 
A certified check for 3% payable to the County Treasurer, is required. 


WOOSTER, Wayne County, Ohio.—BOND SALE.—The followin 
issues of coupon bonds, aggregating $18,211.93 offered on June 30—V. 
132, p. 4807—were awarded as 44s to the Title Guarantee Securities Corp., 
of Cincinnati, at par plus a total premium of $16.80, equal to 100.09, a 
basis of about 4.24%: 


$10,140.90 special assessment improvement bonds. Due Oct. 1 from 
1932 to 1941, inclusive. 
8,071.03 special assessment improvement bonds. Due Oct. 1 from 


1932 to 1941, inclusive. 
Each issue is dated July 1 1931. 


The following is an official list of the 
bids submitted at the sale: 
Bidder 


‘sich Int. Rate. Prem. 

The Title Guarantee Securities Corp., Cincinnati___-_-- fa4k{%G 13.20 

(pia % .60 

EE BN soc oc keen usa ted acs onntinden abe a1%4% 6.00 

; a, (4 gp 4-00 

The Davies Bertram Co., Cincinnati._.............. ede @ wy 
o. 

Mitchell, Herrick & Co., Cleveland. .......---------- [ad g % 3.00 

Ryan, Sutherland & Co., Toledo__.....------------- x4146% 144.00 

BancOhio Securities Co., Columbus.-_-----..-------- x444% 100.80 

ee Oe 0s) SII i rng eindnn cd cade ccnsdmecens a1Kk% a re 
| . 

Weil, Roth & Irving, Cincinnati_......--.----------- ails G 7.00 

The Provident Savings Bank & Trust Co., Cincinnati -_-_- a4 % 78.08 

34% 68.31 


a $10,140.90. b $8,071.03. x Both issues at rate indicated. 


WORCESTER, WESTFORD, DECATUR AND MARYLAND CEN- 
TRAL SCHOOL DISTRICT NO. 8 (P. O. Worcester), Otsego County, 
N. Y. —BOND OFFERING.—John D. Bulson, District Clerk, will receive 
sealed bids until 2 p. m. (Eastern standard time) on July 11 for the purchase 
of $213,000 not to exceed 4.80% interest coupon or registered school bonds. 
Dated July 11931. Denom. $1,000. Due July 1 as follows: $1,000 from 
1932 to 1934 incl.; $5,000 in 1935 and 1936: $6,000 from 1937 to 1941 inel.;: 
5 from 1942 to 1946 incl.; $8,000 from 1947 to 1951 incl.; $9,000 from 
952 to 1956 incl., and $10,000 from 1957 to 1961 incl. Single rate of 


interest to ap ly to all of the bonds. Rate of interest to be expressed in a 
multiple of or 1-10th of 1%. Prin. and semi-ann. int. (J. & J.) are pay- 
able at the Bank of Worcester. A certified check for $4,000, payable to 


the order of the District Treasurer, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater of New York, will be 
furnished the purchaser. 


WORTHINGTON SCHOOL DISTRICT, Armstrong County, Pa.— 
BOND SALE .—The $10,000 4% % coupon school bonds offered on June 13— 
V. 132, p. 4284—-were awarded to Glover, MacGregor & Cunningham, Inc., 
of Pittsburgh, at par plus a premium of $346, equal to 103.46, a basis of 
about 4.00%. Dated July 1 1931. Due $500 July 1 from 1942 to 1961 
incl.; optional after July 1 1951. The Armstrong County Trust Co. bid a 
premium of $63 for the issue and the Safe Deposit Title Guaranty Co. bid a 
premium of $60. An offer of par plus a premium of $300 was submitted by 
C. E. Walker, a local investor. . 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE. 
The $148,000 issue of funding bonds offered for sale on June 29—Y. 132. p. 
4806—was purchased by the Commercial National Co. of Kansas City, 
as 4s, paying a premium of $1,460.27, equal to 100.98, a basis of about 
3.80%. ated July 11931. Due from July 1 1932 to 1941 inclusive. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE.— 
The three issues of bonds aggregating $110,220, offered for sale on June 25— 
V. 132, p. 4633—-were purchased by the Brown-Crummer Co. of Wichita, 
as 4s, paying a premium of $1,221, equal to 101.10, a basis of about 3.85%. 
The issues are: 
$53,220 bridge bonds. Due from July 1 1932 to 1946 incl. 

37,000 Matoon road special impt. bonds. Due from July 1 1932 to 1946. 
20,000 S. S. Sharp road, section B bonds. Due from July 1 1932 to 1946. 


WYTHE SCHOOL DISTRICT (P. O. Hampton), Elizabeth City 
County, Va.—BOND SALE NOT CONSUMMATED.—We are now in- 
formed that the sale of the $39,000 issue of coupon refunding school bonds 
to Thom n, Ross & Co. of Chicago, as 434s, at 100.529, a basis of about 
4.69%—V. 132, p. 4633—was not consummated due to a legal technicality. 

BOND OFFERING.—Sealed bids will again be received by Robert M. 


Newton, Superintendent of Schools, until 7.30 p. m. on July 10, for the 





Interest rate is not to exceed oe payable 


semi-annually. Due serially in 30 years. A certified check for $500 must 
accompany the bid. 


YORKVILLE, Oneida County, N. ¥.—BOND OFFERING.—Stanley 
L. Clark, Village Clerk, will receive sealed bids until 7 p. m. (daylight saving 
time) on July 9 for the purchase of $8,500 5% coupon or registered bonds, 
Dated July 1 1931. One bond for $500 others for $1,000. Due to! 1 
as follows: $1,000 from 1932 to 1938 incl., and $1,500 in 1939. Principal 
and semi-annual! interest (Jan. and July) are peyable at the Whitestown 
National Bank, Whitesboro. A certified check for $500, —_— to the 
order of the Village, must accompany each e appreving 


pope, 
opinion of Clay, Dillon & Vandewater, of New Vor , will be furnished the 
purchaser. 


ZANESVILLE, Muskingum County, Ohio.—BONDS PUBLICLY 
OFFERED.-In connection with the report of the award on June 25 of 
$48,000 4% city’s gn street impt. bonds to Seasongood & Mayer of 
Cincinnati, at 100.52, a basis of about 3.90%—V. 132, p. 4807—we learn 
that the bonds are legal investment for savings banks and trust funds in the 
State of Connecticut and are to be approved as to lezality by Squire, Sanders 
& Dempsey of Cleveland. Public offering of the bonds is being made at 
prices to yield 3.00% for the 1932 matu ty; 1933, 3.25%; 1934, 3.50%; 
ieee’ oy vod ises. 3.70%; 1937, 3.75%, and 3.80% for the bonds due from 

o nel, 


Financial Statement (As officially reported) . 


Actual value taxable property - -........-...-..------.-----. $80,000,000 
WeNnI 1000... 6 US wskens wacddsbiwudabbadedeee 56,589,890 

i acc asibeancpcsahenhkmeodbea canattanadbnd 1,346 ,627 

PT MOE Ss arth ans own oo diode nage eile aneae $311,500 

on La BE apy 9 CREE SR REE TTS ns 242,711 

SS Wh Ba OS a ae cna ate nie eel g RAD Se, cat 2 $792,416 


Population, 1920 census, 29,569; 1930 census, 36,439. 





CANADA, its Provinces and Municipalities. 


ALMONTE, Ont.—BOND OFFERING.—R. A. Jamieson, Town Clerk, 
will receive sealed bids until 12 m. on July 7 for the purchase of $86,580 5 
bonds, comprising a $50,000 water works issue, due serially in from 1 to 
years. and a $36,580 high school building issue, due in from 1 to 20 years. 

he water works bonds are part of an authorization of $150,000, the first 
block of $100,000 having been sold in December 1930 at a 5.06% cost basis. 


GRAND ‘MERE, Que.—BOND SALE.—The $68,700 5% local impt. 
bonds offered on June 29—V. 132, p. 4633—-were awarded to L. G. Beau- 
bien & Co. of Montreal, at a price of 100.09, a basis of about 4.99%. The 
bonds are dated May 1 1930 and mature May 1 1945. Bids submitted at 
soe sale were as follows: 


— Rate Bid, 
L. G. Beaubien & Co. (successful bidders) -..........-.----------- 100. 

La Banque Canadienne Nationale. .............--.---.---------- 99.17 
Dominion Becuritios OOFD. ... asin s cbdeteddiiedveds ncan geannemnd 98.81 
pacseod, Young, Welt & GO. ccsiacintcnbasddssecsdedcsdcksdutiadedis 98.30 


GREY COUNTY (P. O. Owen Sound), Ont.—BOND OFFERING.— 
Sealed bids addressed to John Parker, County Treasurer, Box 1006, Owen 
Sound, will be received until 4 p. m. on July 14 for the purchase of $150,000 
444% bonds, due Aug. 1 1951. Prin. and semi-ann. int. (F. & A.) are 
payable at the Royal Bank of Canada in Owen Sound. 


MIDDLESEX COUNTY, Ont.—BOND SALE.—A. E. Ames & Co., 
of Toronto, recently purchased an issue of $64,000 444% bonds, due in 
from 1 to 15 installments, at a price of 100.11, a basis of about 4.48%. 
Bids submitted at the sale were as follows: 





Bidder— Rate Bid. Bidder— Rate Bid. 
xA.E.Ames& Co.(purchasers)100.11 |Bank of Montreal.__._____- 99.69 
Dominion Securities Corp__. 99.677|Gairdner & Co__._. ._-____ 99.60 
Wood, Gundy & Co_______. 99.60 | Bank of Toronto__________. 99.56 
Bell, Gouinlock & Co _c.__- ae ee Oo eee 99.36 
J.L. Graham & Co___..._.- 99.356 |Griffis, Fairclough & Nors- 
Milner, Ross & Co..-...._- 99.167 WOE 6 « eat obese we cSiwSi 99.21 
Fry, Mills, Spence & Co____ 99.072| Matthews & Co____________ 99.053 
Dymant, Anderson & Co____ 98.872|C. H. Burgess & Co________ 99.117 
BE. m. De @ OG... ....ca-.- 9 3|McLeod, Young, Weir & Co__ 98.87 


7.79 
x The successful bidders are making public offering of the bonds at a 
price to yield 4.40%. 


NORFOLK COUNTY (P. O. Simcoe) Ont.—BOND SALE.—The 
$20,000 5% coupon or registered provincial highway bonds offered on 
June 30—V. 132, p. 4807—were awarded to Gairdner & Co., of Toronto, at 
a price of 102.821, a basis of about 4.56%. The bonds are dated May 30 
1931 and mature in from 1 to 15 years. Interest is payable annually on 


May 30. Bids submitted at the sale were as follows: 

Pidder— Rate Bid. 
Gairdner & Co. (purchasers) -._.-. ~~ deNvieWusdsen cedeta deere 102.821 
Roy as, SEE OD ©0s wats cat. aus oui 0 awe ae ban een dlmbe dren 2.76 
i: es GEE TOD ono Sab dc cncconccunscthibbhs bbe cannnde 102.66 
i RS MO a haiuinin Se oie ndtingd kum emda mace 102.51 
ae: AnD; «cae ws cde oiegicindie anidinn a nuciee apn emiaiieern 102.40 
Dominion Becerities COP. . ci da <6 icin bud cccnsddunbcodnabubasan 102.17 
pe fl rs ee ee ee a ee ae eee Ae 102.16 
I I ase sass tadh x ses eile ds ti di po ata ngs dna wha da 102.03 
oR a a a i OR PARODY RES a on PG 101.86 
eC UE: MI TMD nian > ne sia os theca neh i ol ohio wd Semen te 101.85 
eet, CE GR Eg eons dense cece mae eae ees aa anon 101.759 
Dyment, Anderson & Co......-..-----.--- Se ee ee ee 101.758 


QUEBEC, Province of.—BOND SALE.—Nesbitt, Thomson & Co., and 
tha Royal Bank of Canada, both of Montreal, jointly, were awarded on 
June 25 an issue of $360,000 44%% coupon (registerable as to principal) 
La Corporation de l’Ecole Polytechnique de Montreal bonds. guaranteed 
by the Province of Quebec, at a price of 100.27, a basis of about ale. 
The bonds are dated July 2 1931. Denoms. $1,000, $500 and $100. 
Due July 2 as follows: $2,400, 1938; $9,200, 1949; $9,600, 1950: $10,000, 
1951; $10,500, 1952; $10,900, 1953; $11,400, 1954; $12,000, 1955; $12,500, 
1956: $13,100, 1957; $13,600, 1958; $14,300, 1959; $14,900, 1960; $15,600, 
1961, $16,300, 1962; $17,000, 1963; $17,800, 1964; $18,600, 1965: $19,400, 
1966; $20,300, 1967; $21,200, 1968; $22,100, 1969; $23,100, 1970, and 
$24,200 in 1971. Prin. and semi-ann. int. (J. & J. 2) are payable at the 
head office of the Banque Canadienne Nationale in the cities of Montreal 
or Quebec or at the main office of the Bank of Montreal in Toronto. Public 
offering of the bonds is being made at a price to yield 4.40%. Legality 
approved by E. R. Parkins. The following is a complete list of the bids 
reported to have been submitted at the sale: 


Bidder— Rate Bid. 
Nesbitt, Thomson & Co. and Royal Bank_---..---.--.---------- 00.27 
DARE: DONE, WE Oa scetckspertrcadsseonuwaecececuneus .64 
eee: Gena’ & OD. ccc acc ccng es tug eset ches ead bdcsenensacme 99.639 
A. E. Ames & Co. and Banque Canadienne Nationale-----__--..... 9.63 
Drury & Co.; Hannaford, Birks & Co., and C. H. Burgess & Co_.__- 99.509 
Geoffrion & Co., Mead & Co., and Banque Provinciale______.__._. 99.48 


Societe de Placements du Canada and Collier, Norris & Henderson__ 99.437 


Ernest Savard & Co. and Credit Anglo-Francais_--...........---- 99.405 
Dominion Becurities Corp... <<< co ncedaccesegweccvecncennsasee 99.38 
Hanson Bros. and National City Co---.-.....---.......-..--.-.. 99. 

L. G. Beaubien & Co. and Gairdner & Co.....--......-.......... 98.61 


SHAWINIGAN FALLS, ue.—BOND OFFERING.—A. J. Menier, 
Sec.-Treas., will receive seal bids until July 15, for the purchase of 
several issues of 5% bonds, aggregating $490,500, of which $200,000 
mature from 1933 to 1970, incl.;: $50,000 from 1931 to 1961, incl.; $100,000 
from 1931 to 1961, incl.; $130,000 from 1931 to 1971, inel., and $10,500 
from 1968 to 1970, inclusive. 


VERDUN CATHOLIC SCHOOL DISTRICT, Que.—BOND SALE. 
—The $166,000 5% school improvement bonds offered on Juna 29—V. 
132, p. 4633—were awarded to McLeod, Young, Weir & Co., of Toronto, 
at a price of 101.19, a basis of about 4.90%. he bonds are dated May 1 
1931 and mature serially on May 1 from 1932 to 1971, incl. Bids submitted 
at the sale were as follows: 


Bidder— Rate Bid. 


McLeod, Young, Weir & Co. (successful bidders) _.........------ 101.19 
Dymant, Anderso0 & C0... -.cnscssnncotntedtedeseccscccessine 101.07 
Previnetiel Bank 06. CURGGRsscdcédcia dewccntiecedehictiandudana 25 
Bleed . & CO. 2 sede ccwensencnccces ones cate tdgéatabseccsenesos 99.05 
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—PPALD LILA L IL LILI DDO 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-up 
Surplus and Undivided 

Profits 
Total Assets 


$36,000,000.00 


$39,078,801.09 
$786,897,706.21 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 
ir FREDERICK WILLIAMS-TAYLOR 


General Managers 
W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal! 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 





Canadian 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


4 errr 





i 


President, Sir John Aird 
General Manager, 8. H. Logan 
Assistant General Managers: 
N. L. McLeod F. 


. Gibson 
R. A. Rumsey B. P. Alley 


A. E. Arscott 
New York Office, 130 William Street 
Cc. J. STEPHENSON | 
R. B. BUCKERFIELD, } Agents 
N. J. H. HODGSON, 

E. H. MITCHELL, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 
LONDON OFFICE—-2 Lombard Street, E. C, 
BANKERS IN GREAT BRITAIN 

The Bank of England 

The Bank of Scotland 

Lloyds Bank, Limited 
National Provincial Bank, Limited 

Barclays Bank, Limited 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 








Suvestment and Financial Bouses 
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== : = 
CHAPMAN, GRANNIS & CO. 
== INVESTMENTS =—— 
112 WEST ADAMS STREET 
=== CHICAGO 








— 
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UTILIT 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines Tulsa 

















R. A. DALY & CoO. 


LIMITED 











CANADIAN 
GOVERNMENT, MUNICIPAL 








lon 
- 


High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 


80 King St., West 
TORONTO, CANADA 





AND CORPORATION SECURITIES 





A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trad 
120 South LaSalle St. 
CHICAGO, ILL. 


6 


120 Wall Street 
NEW YORK 





Paul C. Dodge & Co., Inc 





MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 





INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 






































CHICAGO 
HArbour 9281 MONTREAL New York Philadelphia 
Montreal Branches: Tiiecienpolte Wilmington 
TORONTO OTTAWA QUEBEC Halifax it. ae 
= - Investment and Financtal Bouses- 
Financial 
CALIFORNIA L BONDS 
229 gigs MUNICIPA R 
CHAPMAN DEWOLFE § CO. NESBITT, THOMSON speciar PEErd a eeUeSt ants 
: & COMPA LIMITED 


MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 


Telephone DOuglas 0131 


Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 





SheHanchelt Bond Cex 


Incorporated 1910 
89 South La Salle St. 
HICAGO 




















Market for 
Pacific Coast Securities 


Established 1887 
LOS ANGELES 

SAN FRANCISCO 
SAN DIEGO 


PASADENA 


flining Engineers 


~— 





H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 





543, Drexel Bldg., Philadelphia, Pa. 


—PALPLALS ISAS 





——_ 





AUGUSTA 


PLA PAPA DPSS PAP APD 


WM. E. BUSH & CO.. 


Augusta, Ga. 





aad 


SOUTHERN SECURITIES 
COTTON MILL STOCKS: 
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GOTTON, GRAIN, SUGAR AND GOFFEE MERGHANTS ND BROKERS 





Established 1856 


H. Hentz & Co. 


60 Beaver Street 132 West 3ist Street 
NEW YORK CITY 


BOSTON DETROIT 


PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton ——. 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
Winni Grain Exchange 
New Orleans Cotton Exchange 
New York Exchange, Inc. 
National Raw Silk Exch , Inc. 
National Metal Exchange, Inc. 
Detroit Steck Exchange 
Liver 1 Cotton Association 








Arn 


F.B. KEECH & COMPANY 
11 BROADWAY, NEW YORK 


Commodities Department 


Under the management of V. N. 
Bashkiroff, Bulkeley L. Wells and 
R. L. Thompson. 


Chicago Philadelphia 


Washington 
Providence 


Winnipeg 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 
1307 COTTON EXCHANGE BLDG., 




















I a 
James Talcott, 


Founded 1854 


Factors 
Entire Production of 
Textile Miils Sold 
and Financed 
225 - 4th Avenue, New York 


Annex: 
| 180 Madison Ave., Cor. 34th St. 






































New York Hide Exchange, Inc. NEW YORK 
Associate Members 
New York Curb Exchange = 
COTTON STOCKS GRAIN 
nslice HUBBARD BROS. & CO 
a 7 
CHRONICLES CABLE ADDRESS 
MEMBERS “ ” 
Jan. 10 1931 New YORK STOCK EXCHANGE aaa TENN eesnd tate, a 
9 New YORK COTTON EXCHANGE DALLAS, TEXAS, COTTON EXCH. BLDG 
Feb. 2 192 1 NEW ORLEANS COTTON EXCHANGE CHARLOTTE, N. C.. 506 JOHNSON BLDG. 
Mar. 2 1929 CHICAGO BOARD OF TRADE mOSTOM Maen on . 
N. Y. COFFEE & SUGAR EXCHANGE » MASS., 35 CONGRESS ST. 
Nov. 9 1929 New YORK PRODUCE EXCHANGE PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 
Nov. 30 1929 NATIONAL RAW SILK EXCHANGE GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 
J 7 1928 ASSOCIATE MEMBERS 
an. LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 
Jan. 8 1927 MAIN OFFICE 
Jan. 1 1527 66 BEAVER ST., NEW YORK, N. Y. 
Sept. 8 1917 BOWLING GREEN 9-2890 
Will pay 25 cents per copy. — 
WM. B. DANA CO. 
25 Spruce Street, 
New York City 

















CLASSIFIED DEPARTMENT 





BANK AND INSURANCE 
STOCK TRADER. 


Young man, 28, desires 
position as trader with 
Stock Exchange or Reput- 
able Bank Stock house. 
Have good following and 
well known in financial 
district. Salary and Com- 
mission, or would consider 
acting as broker for invest- 
ment trust or institution 
handling bank and insur- 
ance stocks. Address Box 
T.D.4, Financial Chronicle, 
25 Spruce St., New York. 








SALESMAN 


Advertiser desires position 
as retail salesman with well 
established conservative In- 
vestment Banking House. 
College graduate; 11 years 
successful sales record with 
Alexander Hamilton Insti- 
tute and U. 8. Chamber of 
Commerce and two years 
wholesaling in investment 
field. Can furnish excep- 
tional references as to ca- 
pabilities. Address Box EO 
6, Financial Chronicle, 25 
Spruce St., New York City. 


























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 

















Street address 
Officers or Partners 
Department Heads 


of resident manager 


Correspondents 7 
Private wire connections 


126 Front Street, near Wall 





Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 1050 Page Book containing over 11,000 listings arranged 
alphabetically and geographically with full details such as: 


Branches maintained with street address and name 
Character of business and class of securities handled 
Stock Exchange memberships held 


Local & Long Distance Telephone Numbers 


1931 EDITION NOW READY 
Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 


Telephone—John 4-4857 


Mew York City 
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THE BACHE REVIEW 


Facts and Opinions Condensed 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
bonds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing please 
mention The Bache Review. 


Sent for 3 months, without charge 


J. §. BACHE & CO. 


Members New York Stock Exchange 


42 Broadway New York 





Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 
our following wranch offices: 


Albany, N. Y. Louisville, Ky. 
Bos 


ton, % Minneapolis, Minn. 
Buffalo, N. Y. New York, N, Y. 
Chicago, Ill. Oklahema City, Okla. 
Cincinnati, Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia, Pa. 
Dallas, Texas Pittsburgh, Pa. 
Denver, Cele. Reading, Pa. 
Des Moines, Iowa St. J h, Mo. 


Detroit, Mich. St. Louis, Mo. 
Hartford, ne, W: " 
oledo, Ohio 


Houston, Texas 
Washington, D. C. 





>> * + « * © e220 444 747777" 








Chatham 
Phenix 
Corporation 
149 Broadway, N. Y. 
Taverpment aliiiete of Chatham 


National Bank and Trust 
Company, founded in 1812. 








L 


Joplin, Mo. 
Kansas 


HENRY L. DOHERTY & COMPANY 


City, Mo. Wichita, 


60 Wall Street G New York City 
Branches in principal cities 









































HoacLanp, A.itum Y (9. 
Established 1909— Incorporated 
Investment Securities 

NEW YORK CHICAGO 


——- 
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Reoserelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 


Branches 
Philadelphia Boston Chicago 
St. Louis Kansas City Baltimore 

Cincinnati Minneapolis 
Milwaukee 
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DYER, HUDSON & CO 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-9902-18 


Branch Offices 
Empire State Building 
(5th Avenue & 34th Street) 


2681 Broadway 
(N. W. Corner 97th 8t.) 
Other offices in tmportant cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 
































HALE; WATERS & Co. 
Investment Securities 


Sears Building 
BOSTON 


1616 Wainut St. 
PHILADELPHIA 


Fifty Broadway 
NEW YORK 


Board of Trade Bidg. 
CHICAGO 

















Smith, Moore & Co. 


Investment Securities 
Members St. Louis Stock Exchange 


St. Louis 











The 


NATIONAL 








GROUP 


NATIONAL 








ELECTRIC POWER 
COMPANY 


‘NATIONAL 
PUBLIC SERVICE 
CORPORATION 


Part of the 
Middle West Utilities 














System 


—————— y 
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INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & CO.INC. 


115 W. Adams St. 
OIG 


42 Cedar St. 


Age NEW YORE 
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HARRIS, SMALL & Co 


1400 PenosscorT BUILDING 
DETROIT 


Telephone Randolph 8850 | 


Member 
Detroit Stock Exchange 





F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Steck Exchanges 














A.C. ALLYN Age COMPANY 


100 West Monroe St., Chicago 


New York Philadelphia Milwa 
Bosten San Francisco Minnea 











“ 
BONDS 














ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 


CORPORATION BONDS 








Lou SSVILLE 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


431 W. Jefferson St. 


Members N.Y. Stock 
LOUISVILLE, KY 














LeonC. Murvock & Company, sxe. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 








Bankers Building Tel. Randolph 0891 














STERN, KEMPNER & CO. 


50 Broadway New York 
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